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The Financial Situation 


HE American Bankers’ Association has been 
holding its annual convention at Chicago this 
week and has been discussing banking problems and 
banking questions of the utmost importance to the 
commercial, industrial and financial interests of 
the country. And the topics have been handled, 
not only with great skill and understanding, but 
in some respects with unusual frankness. Two 
topics have commanded foremost attention, first, 
as was to be expected, the Banking Act of 1933, with 
the radical changes that it involves in banking 
methods, and more particularly the provision for 
the insurance or guarantee of bank deposits, and, 
secondly, the alleged need of a policy of greater lib- 
erality in the extension of banking credit to needy 
borrowers. These latter allegations find support 
almost entirely in the contentions and views of the 
authorities at Washington. In both that respect 
and the contemplation of the Banking Act of 1933 a 
sharp cleavage between the banking world and the 
Washington Administration has appeared as the 
most conspicuous feature of the discussions and 
utterances at Chicago. 

A message from President Roosevelt to the 
assembled bankers has been one of the incidents of 
the Convention proceedings, and this was directly 
mainly towards emphasizing the need of greater 
ease on the part of the banking community in the 
extension of bank credit, which now seems to occupy 
exceptional attention in Washington. In empha- 
sizing that point, Mr. Roosevelt spoke in good tone, 
but nevertheless with great determination. “Loans 
can and will be made,” he said. “I want you to 
know that we rely on your organization for its 
co-operation in furthering the free flow of credit 
so essential to business enterprises, whether they 
be large or small. Only if this is done can employers 
do their full part in the great recovery program 
now under way. Never before in its history has this 
nation had greater need of courageous bankers.” 
In a supplementary letter which was sent to the 
bankers through Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, Mr. Roose- 
velt went on to say: “The Government needs the 
willing and confident co-operation of its banks and 
is willing to go into partnership with them on a 
limited dividend basis, permitting the banks to end 
the partnership at will, but in the meantime making 
it easy for them to furnish the credit necessary for 
the recovery program. In this Mr. Roosevelt had 
reference to the fact that the Reconstruction Fi- 
nance Corporation is authorized to buy or lend upon 


preferred stock in both State and National banks. 
And Mr. Jones, who delivered ‘an address himself 
before the convention, was careful to add that 
“where preferred stock in State banks is not author- 
ized by the State law, capital notes may take the 
place of preferred stock, ranking as preferred stock 
would rank.” 

Mr. Jones himself, in his own address, was not so 
diplomatic as the President. By the language he 
employed he made it plain that he believed in coer- 
cion and resort to sledge hammer methods, like Gen- 
cral Johnson, the head of the Recovery Administra- 
tion. Mr. Jones expressed himself in the follow- 
ing fashion: “Congress went the whole way, and we 
now find ourselves endeavoring to persuade banks 
to avail themselves of the opportunity to supple- 
ment their capital—not from necessity alone, but in 
co-operation with, and at the instance of the Gov- 
ernment in furtherance of the recovery program. 
By increasing the capital of banks, we increase their 
lending powers and their ability to better do their 
share in the Recovery program, and since this can 
be done in large measure with Government funds 
on a favorable basis, is it not our patriotic duty, 
and should it not be our pleasure and our good 
sense to do it? I am aware that many of you— 
most of you, perhaps—will say you cannot lend the 
money that you now have, and I venture to sug- 
gest that you probably are not making very much 
actual effort, for the simple reason that you are 
still waiting. You are afraid of a recurrence of 
conditions through which we have just passed. 
Some of you are afraid we will have inflation, and 
some of you are afraid we will not have inflation. 
After all, it is fear, and I ask, is it not time that we 
uncross our fingers and follow the President’s 
lead ?” 

In the early part of his address Mr. Jones declared 
that banks must provide credit to accommodate 
agriculture, commerce and industry based upon a 
growing country, otherwise the Government will 
have todo so. “There will be no other course. That 
was demonstrated last year when the Garner Bill 
was passed by both houses of Congress authorizing 
the Reconstruction Finance Corporation to lend 
money to anybody for any purpose.” {This bill was 
vetoed by President Hoover.—Ed.) 

The period of liquidation, Mr. Jones declared, is 
over, and a great deal can be done in this respect if 
the banks will set themselves to the task. “The Blue 
Eagle should be on the vault door, as well as in the 
bank window, and while the first requirement in 
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banking must be safety for depositors, all business 
has its place—big and little—from farm to factory, 
from the peanut vendor to the biggest business 
establishment, and no community can prosper if its 
banks fail to supply local credit.” 

Mr. Jones went on to say: “Bank deposits must 
finance business, and banks that are over-liquid 
should reverse their policies and take a constructive 
part in the Recovery Program. Hoarders of avail- 
able credit are little better than hoarders of cur- 
-rency. Calling loans and forcing liquidation, as 
some highly liquid banks have done, and are still 
doing, breaks men’s hearts, destroys values, often 
the savings of a lifetime, and creates unemployment. 
Certainly there is no reason why this policy should 
not now be reversed by the tightest of the tight.” 
All this implies that banks have been withholding 
credit which they could, and should, have freely 
supplied, but Francis H. Sisson, President of the 
American Bankers’ Association, who made an excel- 
lent address before the convention, took occasion on 
his arrival at Chicago to characterize this un- 
founded charge in unmistakable language, saying: 
“Repeated assertion by Administration officials 
that the banks are culpable for not being more will- 
ing to extend credit in promoting the plans of the 
NRA are, under analysis, absolutely unjustified, 
and any attempt to establish such an alibi for 
failure can only result in ultimate exposure and 
discredit.” 

It may or may not be wise for the Reconstruction 
Finance Corporation to engage in the purchase of 
preferred stock, especially created for the purpose, 
of banks, but Mr. Jones is certainly advocating some 
strange doctrines, and doctrines, too, which have 
never previously found acceptance in circles devoted 
to sound banking. Thus we find him saying that 
“Banks can be perfectly sound even though they 
may accumulate a substantial amount of slow loans, 
and the mere fact that a loan stays in a bank for 
some time, even for several years, does not mean 
that it could not be collected on short notice if 
necessary. Therefore, such a loan, if well secured, 
should not be in the slow column.” We also find 
him advocating relaxing methods of supervision in 
the examination of banks. His remarks on that 
point are as follows: “In this connection the super- 
visors of banks, National and State, might well take 
stock of their standards and methods. Certainly, 
banks should have strict supervision, but continued 
criticism of sound loans that may be slow is dis- 
couraging to the banker, destroys his morale, and 
makes it difficult for him to accommodate his 
clientele.” 

On the other hand, we find the Economic Policy 
Commission of the American Bankers’ Association, 


with Colonel P. Ayers, of the Cleveland Trust Co., 


as Chairman, in its report to the American Bankers’ 
Association, saying most emphatically that “your 
‘Commission views with apprehension the propa- 
ganda now being featured in the public press which 
brings pressure upon bankers to adopt ultra-liberal 
loaning policies in support of the recovery cam- 
paign now under way. The objectives of the recov- 
ery campaign justify all the support that banks 
can rightfully give, but they justify it just so long 
as that support involves only good banking and does 
not jeopardize the funds of depositors. Even in 
these times each loan should be considered on its 
merits, and only granted when the credit of the 
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borrower justifies it.” This is sound sense, as well 
as sound doctrine, and sound logic. 

Obviously, a grave objection to the purchase of 
preferred stock is that it puts the Government into 
the banking business, and the movement is proceed- 
ing with great rapidity. Mr. Jones tells us that 
up to date the subscriptions and commitments for 
loans on preferred stock and capital notes aggregate 
$123,000,000 in 117 banks and trust companies. In 
addition, he says, “We have 200 applications now in 
examination, and more than 400 additional in- 
quiries, but there is still that reluctance about which 
I have been talking—fear of misunderstanding by 
the public or criticism by competing banks.” As 
Mr. Jones is urging the creation of preferred stocks 
upon the banks—and the large banks as well as the 
small banks—even though the banks may have no 
need for so doing, simply so as to get some of the 
funds that the Reconstruction Finance Corporation 
has at its command, the pursuit of the policy here 
advocated would mean that in the end the Govern- 
ment will have an ownership in every bank in the 
country. 

George V. McLaughlin, Chairman of the Brooklyn 
Trust Co., who has a forceful way of expressing him- 
self on banking questions that is refreshing, deviat- 
ing from his prepared address, had no hesitation in 
characterizing the provision of the Glass-Steagall 
Act calling for the issuance of preferred stock by 
banks whether they need more capital or not as 
“sheer nonsense.” The fact is that the liquid New 
York banks, already overwhelmed with an enormous 
mass of idle funds for which they cannot find em- 
ployment, naturally can see no sense or propriety 
in creating issues of preferred stock, the effect of 
which must be to add still further to the congestion 
of funds at the monetary centers. 

Nevertheless, “the strong hand of the United 
States Government,” as the language of the Chicago 
correspondent of the New York “Herald Tribune” 
puts it, was successful in inducing the Resolutions 
Committee of the American Bankers’ Association 
to approve mildly the issuance of preferred stock 
by banks while urging delay in the enforcement of 
the deposit insurance feature of the Glass-Steagall 
Bank Act. The Chicago correspondent referred to 
says it is understood that it had been the intention 
of the Resolutions Committee to say nothing what- 
ever about preferred stock, or simply to recommend 
it for banks needing additional capital stock in 
spite of the demand of Mr. Jones before the conven- 
tion on Tuesday that the banks approve this feature 
of the law. But Mr. Jones, hearing of this inten- 
tion, asked to appear before the Resolutions Com- 
mittee, and then “persuaded” the Committee to 
recommend issuance of preferred stock. We are 
also told by the same correspondent that leading 
bankers were unsuccessful in having the report of 
the Committee denounce deposit insurance, Mr. 
Jones being eminently successful in having the Com- 
mittee merely ask that enforcement of this law be 
delayed so that an adequate study can be made of 
the whole matter. 

Mr. McLaughlin of the Brooklyn Trust Co. also 
made a very strong argument against the provision 
of the new law for the insurance or guaranty of 
bank deposits. We shall publish Mr. McLaughlin’s 
address in full in our special A. B. A. supplement 
reporting the proceedings of the American Bankers’ 
Association to be issued in connection with the regu- 
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lar number of the “Chronicle” for Sept. 23, and will 
content ourselves here merely by giving on outline 
of his argument. The insurance phase of the law 
calls for assessments on all banks to make good the 
deposits of the distressed banks. As to this feature 
Mr. McLaughlin asserted: “There is certainly a 
practical limit, because the stockholders of a solvent 
bank may be counted on to object to assessments 
that would seriously deplete their dividends.” “It 
stands to reason,” he asserted, “that no banker or 
group of bankers could stop a wholesale exodus of 
banks from the Reserve System if the assessments 
amounted to an uncomfortable total,” reminding his 
auditors that as President of the New York State 
Bankers’ Association he advised against withdrawal 
from the System. “By way of illustration, let us 
suppose for a moment that every commercial bank 
in the United States had been a member of the Fed- 
eral Deposit Insurance Corporation in the year 
1930, when total deposit liabilities of closed banks 
amounted to $865,000,000,” Mr. McLaughlin con- 
tinued. “The initial capital of the deposit insur- 
ance corporation, amounting to about $450,000,000, 
would have melted away quickly and member banks 
would have been assessed more than $400,000,000, 
which would have wiped out nearly two-thirds of 
their total net profits for the preceding year, 1929. 
The apprehension caused by assessments of such 
magnitude probably would have stopped the pay- 
ment of dividends on nearly all bank stocks. The 
market value of bank stocks would have dropped 
almost to zero, and solvent banks would have 
hastened to withdraw from the system in order to 
assure the public that they needed no assistance.” 

Mr. McLaughlin said any argument that the in- 
surance feature would have sustained confidence 
and prevented wholesale closings was weakened by 
the fact that various State insurance plans did “not 
preserve public confidence in the face of adverse 
conditions.” “As soon as the public realizes that 
the Glass-Steagall Act does not mean that the Gov- 
ernment guarantees bank deposits but merely that 
the banks insure each other, its value as a builder 
of confidence will be seriously impaired if not 
destroyed.” 

Mr. McLaughlin noted the unfairness of the plan 
to the larger banks, 100 institutions holding half of 
all deposits, excluding savings bank deposits, and 
contended it is unfair geographically because New 
York State would be called upon to pay 34% of con- 
tributions to the insurance fund because it holds 
34% of deposits in unrestricted banks. Only 22% 
of New York State deposits would be insured, how- 
ever, he remarked, while 48% of deposits in member 
banks of all other States would be fully insured. 

Dihiniiiceets we 

RIGHT solution of the banking problem is cer- 
tainly of the utmost importance, and the 
Banking Act of 1933 will have to be amended in 
some important respects to that end. Not less im- 
portant, however, is the providing of facilities for 
financing the new capital needs of the country which 
have been destroyed through the enactment of the 
new Securities Law. This has produced such a state 
of fear in banking and investment circles that the 
bringing out of new issues, either to provide new 
capital or to refund maturing obligations, has virtu- 
ally ceased. We publish to-day on another page of 
this issue our article on the New Capital Flotations 
for the Month of August, and this shows that the 
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new corporate issues for the whole United States, 
which used to run in the neighborhood of a billion 
dollars a month, aggregated no more for the month 
referred to than $14,362,113, and these consisted 
almost entirely of brewery issues. But even more 
eloquent testimony as to what is happening is con- 
tained in a statement which has come the present 
week from the Federal Trade Commission, which 
is charged with the supervision of new issues under 
the new law and with whom new issues have to be 
filed for registration. In this statement we are 
told (we are quoting from a Washington dispatch 
to the “World-Telegram”) that the new Securities 
Act has caused a steady falling off in the sale of 
bonds and stocks due to fears precipitated by pro- 
visions of the statute. No major financing, it is 
pointed out, has been undertaken by industry since 
July 7, the date the registration part of the law 
became effective. 


Charles H. March, Chairman of the Commission, 
who contends that there is nothing to be afraid of in 
the law so long as nothing “shady” is behind 
security issues, nevertheless states that to date only 
160 issues have been filed with the commission with 
a total value of only $180,000,000. Proceeding with 
his analysis of the new financing, Mr. March goes 
on to say: 


“This is ‘small change’ when it is realized that 
the figure is the maximum amount the companies 
could obtain. Actually, only a part of this has been 
sold to the public, and a good part may never leave 
corporation vaults. 

“Only 35 of the issues pass the million dollar fig- 
ure, and all but one are of the investment trust 
type, commission records show. Only two amount 
to $10,000,000, highest figure to date. 

“More than half of the new securities are floated 
by investment trusts—91 in all. Another 36 belongs 
to oil and mining operations. The remaining 33 
will raise capital for other types of business, but 
most of them are small ventures, and a few of this 
group cover real estate and similar financing.” 


This is official testimony from the body charged 
with the administration of the new law, and a 
friendly body, too, and it should open the eyes of 
the authorities at Washington as to whither we are 
tending in the particular referred to, and what the 
ultimate consequences are likely to be unless steps 
are taken to modify or eliminate the provisions of 
the new law that are obstructing the raising of new 
capital so essential for the welfare and progress of 
the country. Colonel Ayers, who pointed out a few 
weeks ago that in 1929, when the country was yet 
in a state of great activity and prices were high, 
the country produced consumption goods valued at 
about $30,000,000,000 and durable or capital goods 
worth nearly $40,000,000,000, makes a passing refer- 
cnce to the subject in his report as Chairman of the 
Economic Policy Commission of the American 
Bankers’ Association, in the following paragraph: 


“Unfortunately, evidence has already begun to 
accumulate indicating that some of the provisions 
of the recently enacted legislation are deflationary 
rather than helpful in effect. The new laws have 
largely succeeded in separating investment banking 
activities from commercial banks, but in so doing 
they have greatly reduced the effectiveness of a 
major part of the nation’s credit machinery, and 
this result has been further complicated by the pass- 
age of drastic legislation regulating the issuing of 
new securities. For the first time in our economic 
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history we have had an important advance in busi- 
ness activity without an increase in the flotation 
of new securities and without an expansion in bank 
credit. The commercial loans of member banks have 
recently been shrinking rather than expanding, and 
they are smaller by many hundreds of millions than 
they were a year ago. These are conditions that are 


not conducive to sustaining a durable business re- 
covery.” 


Colonel Ayers is right. Prevailing conditions are 
not conducive to sustaining a durable business re- 
covery, and something must be done, and done very 
speedily, to get back some portion of the $40.- 
000,000,000 spent yearly on durable or capital goods 
back in 1929, making things hum, and which is 
utterly lacking now as a result of the operation of 
the new Securities Act. 

entities 

NFLATION is now in full swing, we remarked 
last week, at least as far as the Federal Reserve 
banks are concerned, and the same remark holds 
good the present week. During the week ending 
Wednesday night the Reserve authorities acquired 
additional issues of United States Government 
securities even in. excess of the average of $35,- 
000,000 for the two weeks preceding, to which there 
had been an increase from the previous average of 
about $10,000,000 a week. This week the further 
acquisitions have reached almost $58,000,000, the 
exact amount having been $37,599,000, the total of 
the holdings having increased from $2,128,772,000 to 
$2,166,371,000. The importance of such large pur- 
chases should not be underestimated, as they are 
at the rate of, roughly, $2,000,000,000 a year. 
Nearly the whole amount of the new increase also 
remains outstanding in the shape of Reserve credit, 
the only offset having been a reduction in the dis- 
count holdings of the 12 Reserve institutions from 
$153,220,000 to $144,793,000, representing dimin- 
ished borrowing by the member banks at the Reserve 
System. As a consequence, the amount of Reserve 
credit outstanding as measured by the total of the 
bill and security holdings of the 12 Reserve banks 
has been raised from $2,290,746,000 to $2,320,- 
077,000, being an addition, roughly, of $30,000,000 

for the week. 

There has been at the same time a very note- 
worthy inflation in another direction, namely, in 
the volume of the note issues of the 12 Reserve 
banks. Previously the amount of Federal Reserve 
notes in circulation had been almost steadily declin- 
ing week by week. This week the amount has 
mounted up from $2,974,180,000 to $3,010,949,000, 
being an addition for the week of $36,769,000, besides 
which the amount of Federal Reserve bank notes in 
circulation has risen from $131,244,000 to $132, 
687,000. The Federal Reserve Bank reports that the 
total money in circulation has increased during the 
week no less than $56,000,000, and the greater part 
of this, it will be observed, has been the increase put 
afloat in the Reserve note issues. Deposits are a 
little smaller, being reported this week at $2,673,- 
045,000 as against $2,697,039,000 last week, notwith- 
standing that member bank reserve deposits in- 
creased from $2,426,589,000 to $2,439,393,000. Gold 
‘reserves are slightly larger at $3,588,381,000 as 
against $3,587,997,000. With, however, the large 
expansion in Federal Reserve note issues, cash re- 
serves the present week, in relation to deposits, are 
a little smaller. .The returns show that the ratio 
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of total gold reserves and other cash to deposit and 
Federal Reserve note liabilities combined stands at 
67.0% as against 67.5% a week ago. The amount 
of United States securities held as part collateral 
for Reserve note issues has increased during the 
week from $437,700,000 to $483,700,000. 
lagi. 

A ENCOURAGING feature just now is the 

way that corporate dividends are being in- 
creased or resumed. This week, instances of the 
kind have been quite numerous. The Homestake 
Mining Co. has declared a monthly dividend of $1 
a share and an extra of the same amount. This 
compares with 75c. a share previously paid each 
month and an oceasional extra dividend of $1 a 
share. The executive order issued last week by 
President Roosevelt, under which sale of newly- 
mined gold is permitted in the open markets of the 
world, is of course an advantage to this company. 
The Industrial Rayon Corp. has increased its quar- 
terly dividend on common from 75c. a share to $1 a 
share. The 8. 8S. Kresge Co. resumed dividend pay- 
ments on common by declaring a quarterly dividend 
of 20c. a share. The Great Western Sugar Co. has 
resumed dividends on common by declaring 60c. a 
share payable Oct. 2. The Libby-Owens-Ford Glass 
Co. has resumed dividends by declaring 30c. a share 
on common payable Oct. 2. Payments on account 
of dividends in arrears have also been announced 
by a number of companies. Thus, Philip Morris 
Consolidated, Inc., in addition to the regular quar- 
terly dividend of 134% (4334¢. a share), declared a 
further dividend of $5.979225 a share to clear up all 
accumulations on the 7% cumul. class A stock. The 
Celanese Corp. of America on Sept. 5 declared a 
dividend of $4 a share on account of accumulations 
on the 7% cumul. first part. pref. stock. The Mid- 
land Steel Products Co. declared a dividend of $3 
a share on the 8% cumul. first pref. stock payable 
Oct. 1; of this amount $2 was on account of accu- 
mulations and $1 on account of the quarterly divi- 
dend due Oct. 1. The only reduction in dividends 
of consequence has been a decrease by the Mountain 
Producers Corp. of the quarterly dividend from 20c. 
a share to 15c. a share. 

aE ae Sos 
OTTON conditions have improved in spite of ad- 

verse political influences at Washington, (at 
least so far as the crop is concerned). Production 
this year is now placed at 12,414,000 bales, based on 
the Sept. 1 condition. Future prospects will probably 
increase this amount rather than reduce it, unless 
there should be some further action by the public 
authorities in the other direction. The Sept. 1 con- 
dition is now placed at 67.5% of normal. A month 
ago, or on Aug. 1, the condition was placed at that 
time at 74.2% of normal, the decline during the past 
month being 6.7 points. Such a reduction during 
August is not unusual. Last year, the Sept. 1 con- 
dition was 56.6% compared with 65.6% on Aug. 1 
of that year, a decline during August, 1932 of 9.0 
points. The 10 year average condition for Sept. 1, 
was 57.4% of normal. 

Production this year of 12,414,000 bales, is just 
100,000 bales higher than that estimated a month 
earlier and compares with the harvest last year of 
13,002,000 bales. The area remaining for harvest 
this year, according to the September report of the 
Department of Agriculture, is placed at 30,036,000 
acres. The area harvested last year was 35,939,000 
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acres, while for the preceding year, it was in excess of 
40,000,000 acres and for the 1926 season, 47,087,000 
acres, the latter the high water mark. Through 
the activities of the Agricultural Department this 
year 10,396,000 acres, have been removed from 
production. The estimate of abandonment this year 
in the regular way is now placed at 1.2% of the total, 
which is less than the average abandonment for pre- 
ceding years. A year ago it was placed at 1.8%, but 
it has even been higher than that figure. 

The decline in condition during August this year 
was largely in the Eastern section of the cotton belt, 
partly due to the activity of weevils, and partly to 
unfavorable weather conditions. South Carolina 
suffered most in this respect, the decline in produc- 
tion in that State being placed at 101,000 bales. 
Other States east of the Mississippi River show a 
loss during August, among them, North Carolina, 
60,000 bales, and Georgia, 36,000 bales. Quite a 
reduction also appears for Louisiana but slight in- 
creases are shown for Alabama, Mississippi and 
Tennessee. The important gains appear in the 
western part of the belt. An increase of 274,000 
bales is entered for Texas. Almost anything may 
happen in that State. The September estimate for 
Texas is 3,815,000 bales on 11,290,000 acres. Last 
year the harvest in Texas was 4,500,000 bales and 
in 1931, 5,068,000 bales. In Oklahoma, 90,000 
bales has been added in the September report and 
96,000 bales in Arkansas. The September estimate 
is based on an average yield of 197.8 pounds per 
acre; last year it was 173.3 pounds and it has been 
in excess of 200 pounds in other years. Ginnings 
to Sept. 1 have been 1,394,220 bales, against 865,160 
bales last year to the same date, and 565,753 bales 
in 1931. Ginnings were particularly heavy this 
year in Texas and Georgia. With a reduced acreage 
and ample funds in hand, planters may interest 
themselves rather intensively this year in increasing 
production. 

piecdlataetini 

USINESS failures in the United States in August 
were again greatly reduced in number, and 
while the liabilities reported were considerably above 
those for July, owing to.a number of large defaults, 
the amount was very much less than that reported 
in August 1932. Records of Dun & Bradstreet 
show 1,472 insolvencies for the month just closed, 
in the United States, involving $42,776,049 of in- 
debtedness. These figures compare with 2,796 
similar defaults in August of last year, for $77,031,212 
of liabilities. This year’s record is the lowest as 
to the number of business failures for August, of any 
year back to 1925. On the other hand, the report 
for August 1932 was the highest for that month on 
record. In no previous year has the August report 
as to the number of failures beer in excess of 2,000. 
Conditions prevailing throughout most of 1932 were 
very unfavorable, especially for the earlier months of 
the year. By contrast, the reverse has been the case 
this year and a rather remarkable decline in in- 
solvencies has developed as the year has advanced. 
That has been particularly the case in the past three 
months, the number of failures in July having been 
down to 1,421 and the liabilities to $27,481,103. 
For the eight months of 1933, there have been 15,616 
insolvencies, against 22,825 in the same time last 
year, involving $397,847,900 of indebtedness this 
year, compared with $701,505,139 in 1932. The re- 
duction in the number of defaults for August this 
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year from a year ago was equivalent to 47.4%; 
liabilities for that month were 44.5% less than in 
the preceding year. For the eight months of this 
year the number of failures was 31.6% less than in 
the same time for 1932, while the reduction in the 
liabilities was 43.3%. The improvement in the 
August record is clearly shown in the above ratios, 
particularly as to the number of failures. 

As to the larger failures in August this year, that 
is those for which the liabilities in each case have 
been $100,000 or more, there have been 83 such 
defaults for a total of $24,865,863 of indebtedness. 
The latter was 58.1% of the total of all liabilities for 
that month. For July this year, when all failures 
were reduced in number, there were 60 of the larger 
defaults, involving a total of $10,606,039 of indebted- 
ness. In this instance the liabilities for the larger 
failures in July constituted only 38.6% of the total 
for that month. In August 1932, when insolvencies 
were at a record in number, the larger defaults were 
128 for $36,682,281. At that time the liabilities 
for the larger failures were 47.6% of the total. They 
are usually from 45 to 50% of the total. 

All three classes into which the monthly failure 
figures are segregated show a larger reduction in 
August this year, compared with the corresponding 
period in 1932. There were 357 defaults last month 
in the manufacturing division involving $15,192,247 
of liabilities; 1,001 trading concerns for $18,217,330, 
and 114 of the other class, largely agents and brokers, 
owing a total of $9,366,472. It is in the manufactur- 
ing section that the larger failures are especially 
heavy, although for the third division, agents and 
brokers, losses have also been quite large. In August 
of last year, manufacturing defaults numbered 649 
for $27,461,210; trading failures 1,970, owing a 
total of $36,903,639, and 177 of agents and brokers 
with liabilities of $12,666,363. A year ago the large 
defaults were especially numerous in the trading 


section. 
——_@e——- 


HE New York stock market this week has fol- 
lowed an irregular course, and has been in- 
clined to weakness on a limited volume of trading 
until yesterday, when the news that the Federal 
Reserve banks had further increased their purchases 
of United States securities infused some degree of 
activity and caused a brisk rally in prices, it being 
accepted as indicative of the carrying of the policy 
of inflation one step farther. The Stock Exchange 
was closed on Monday, Labor Day, in addition to 
Saturday last. On Tuesday and Wednesday stocks 
moved lower in the morning, with a rally in the 
afternoon, while on Thursday the process was re- 
versed, the market being firm in the morning and 
developing weakness in the afternoon. The bond 
market has been under more or less pressure all the 
week, and some of the low-priced issues have suf- 
fered sharp declines. There have been no special 
features of note. The commodity markets, more 
particularly grain and cotton, have shown a declin- 
ing tendency, and this has not been without effect 
on the stock market. Steel production, according 
to the “Iron Age,” has undergone a further reduc- 
tion, dropping from 47% of capacity to 45%. On 
the other hand, revenue train loadings continue to 
run well in excess of the corresponding week of last 
year, while the production of electricity by the elec- 
tric light and power industry of the United States 
for the week ended Saturday, Sept. 2, was 1,637,- 
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317,000 kilowatt hours against 1,464,700,000 kilo- 
watt hours in the same week of 1932, showing an 
increase of 11.8% against 13.5% in the previous 
week and 15.2% two weeks ago. Commodity mar- 
kets, as already noted, have most of them been in- 
clined to weakness, as was the case last week. The 
September option for wheat at Chicago closed 
yesterday at 833¢c. as against 857gc. the close on 
Friday of last week, while September corn closed 
yesterday at 4634c. as against 485¢c. the close the 
previous Friday; the September option for rye at 
Chicago closed yesterday at 6614¢. against 714¢c. 
the close the previous Friday, and the September 
option for barley at Chicago closed yesterday at 
4914c. as against 51c. on Friday of last week. The 
spot price for cotton in New York yesterday was 
9.00c. compared with 9.45c. on Friday of last week. 
The spot price of rubber yesterday was 6.63c. as 
against 7.09c. the previous Friday. Domestic cop- 
per yesterday was 9c. as against 9c. the previous 
Friday. Silver continued to move within narrow 
limits, with the London price yesterday at 181% 
pence per ounce against 18 1/16 pence the previous 
Friday, and with the New York quotation 37.15c. 
against 36.85c. The foreign exchanges moved 
irregularly, but within much narrower extremes 
than last week. Cable transfers on London closed 
yesterday at $4.54 against $4.5314 the previous Fri- 
day, while cable transfers on Paris yesterday closed 
at 5.58c. against 5.6114c. the close on Friday of last 
week. On the New York Stock Exchange 24 stocks 
established new high records for the year during 
the present week, while two stocks dropped to new 
low figures for 1933. On the New York Curb Ex- 
change the record is 16 new highs for the week and 
20 new lows. Call loans on the Stock Exchange 


have ruled day after day at 34 of 1% per annum. 


Trading has been very light, but somewhat heavier 
on Friday. On Saturday last, the New York Stock 


Exchange was closed. It was also closed on Monday, 
Labor Day. On Tuesday the sales were 1,252,730 
shares; on Wednesday 1,884,910 shares; on Thurs- 
day 1,071,590 shares, and on Friday 1,294,930 shares. 
On the New York Curb Exchange the sales on Tues- 
day were 228,005 shares; on Wednesday 262,395 
shares; on Thursday 231,251 shares, and on Friday 
235,320 shares. 


As compared with Friday of last week, the changes 
are nearly all on the side of the losses. General Elec- 
tric closed yesterday at 2314 against 2514 on Friday 
of last week. North American at 23 against 25; 
Standard Gas & Elec. at 14 against 1514; Consolidated 
Gas of N. Y. at 4714 against 487%; Brooklyn Union 
Gas at 7414 bid against 78; Pacific Gas & Elec. at 
2254 against 24; Columbia Gas & Elec. at 17% 
against 1934; Electric Power & Light at 87% against 
93g; Public Service of N. J. at 3914 against 415%; 
International Harvester at 3854 against 417%; J. I. 
Case Threshing Machine at 72% against 77%; Sears, 
Roebuck & Co. at 41 against 4274; Montgomery Ward 
& Co. at 233¢ against 257%; Woolworth at 3814 
against 3974; Western Union Tel. at 641% against 
6814; Safeway Stores at 50 against 5234; American 
Tel. & Tel. at 12714 against 12714; American Can 
at 9044 against 9214; Commercial Solvents at 3614 
against 3874; Shattuck & Co. at 9 against 914, and 
Corn Products at 9634 against 88. 

Allied Chemical & Dye closed yesterday at 135 
against 140 on Friday of last week; Associated Dry 
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Goods at]i6%% against 1614 bid; E. I. du Pont de 
Nemours at 79 against 8174; National Cash Register 
“A” at 1914 against 2014; International Nickel at 
1914 against 2034; Timken Roller Bearing at 2854 
against 31144; Johns-Manville at 5254 against 57; 
Gillette Safety Razor at 141% against 1414; National 
Dairy Products at 183% against 187%; Texas Gulf 
Sulphur at 2914 against 327%; American & Foreign 
Power at 1234 against 141%; Freeport-Texas at 4314 
against 4414; United Gas Improvement at 18% 
against 1914; National Biscuit at 5414 against 5714; 
Continental Can at 64 against 6714; Eastman Kodak 
at 82 against 8474; Gold Dust Corp. at 22 against 
23; Standard Brands at 2714 against 2874; Paramount 
Publix Corp. ctfs. at 174 against 2; Coca-Cola at 8844 
against 91; Westinghouse Elec. & Mfg. at 4314 
against 4614; Drug Inc. at 421% against 46; Columbian 
Carbon at 58144 against 6414; Reynolds Tobacco, 
class B at 517% against 5314; Lorillard at 2234 against 
2234; Liggett & Myers, class B at 95 against 9614; 
and Yellow Truck & Coach at 6 against 634. 

Stocks allied to or connected with the alcohol or 
brewing group are again somewhat lower. National 
Distillers closed yesterday at 9234 against 9434 on 
Friday of last week; Owens Glass at 77 against 82; 
United States Industrial Alcohol at 69 against 733; 
Canada Dry at 2934 against 31; Crown Cork & Seal 
at 4334 against 46; Liquid Carbonic at 3114 against 
343g, and Mengel & Co. at 1314 against 14%. 

The steel shares have fallen with the rest of the 
list. United States Steel closed yesterday at 5154 
against 5534 on Friday of last week; United States 
Steel pref. at 9214 against 94; Bethlehem Steel at 
3814 against 4014, and Vanadium at 25 against 27. 
In the auto group, Auburn Auto closed yesterday at 
5814 against 611% on Friday of last week; General 
Motors at 32 against 34; Chrysler at 443 against 45; 
Nash Motors at 221% against 2334; Packard Motors 
at 5 against 514; Hupp Motors at 514 against 6, and 
Hudson Motor Car at 137% against 15144. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 361% against 3934 on Friday of last week; 
B. F. Goodrich at 15% against 1654, and United 
States Rubber at 171% against 1834. 

The railroad shares have been weak as a rule. 
Pennsylvania RR. closed yesterday at 3434 against 
38 on Friday of last week; Atchison Topeka & Sante 
Fe at 65 against 6914; Atlantic Coast Line at 46 
against 47 bid; Chicago Rock Island & Pacific at 614 
against 7; New York Central at 461% against 515; 
Baltimore & Ohio at 32 against 3514; New Haven at 
2514 against 2834; Union Pacific at 1181 against 129; 
Missouri Pacific at 6 bid against 614; Southern Pacific 
at 28 against 3114; Missouri-Kansas-Texas at 1134 
against 1274; Southern Ry. at 30% against 3314; 
Chesapeake & Ohio at 4534 ex-div. against 477%; 
Northern Pacific at 2634 against 2974, and Great 
Northern at 26 against 287%. 

The oil stocks held up best of all. Standard Oil 
of N. J. closed yesterday at 4034 against 413¢ on 
Friday of last week; Standard Oil of Calif. at 3934 
against 41; Atlantic Refining at 295 against 30%, 
and Texas Gulf Sulphur at 291% against 327%. In 
the copper group, Anaconda Copper closed yesterday 
at 17 against 18 on Friday of last week; Kennecott 
Copper at 2034 against 2214; American Smelting & 
Refining at 367% against 39; Phelps Dodge at 1514 
against 16; Cerro de Pasco Copper at 3414 against 
35%, and Calumet & Hecla at 6 against 614. 
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RICE trends on stock exchanges in the leading 
European financial centers were generally 
downward this week, the upward movements of last 
week being reversed by renewed uncertainty regard- 
ing international monetary and political develop- 
ments. Advances alternated with declines on the 
London Stock Exchange, but the recessions were 
larger in most sections. British funds gained 
steadily on the investment demand that usually ap- 
pears when the speculative market is unsettled. The 
Paris Bourse was inactive but lower, while the Ber- 
lin Boerse suffered a sharp decline that was inter- 
rupted only by the intervention of the leading Ger- 
man banks. All the European markets reported 
marked concern regarding currency developments. 
Gold attained a record high price in the London auc- 
tion market late last week, and this stimulated fears 
of a currency depreciation race. In Paris the predic- 
tion was made Monday by Henri Berenger, President 
of the Foreign Affairs Commission of the French 
Senate and an authority on international finance, 
that reduction of the gold content of the dollar by 
as much as 50% may be expected. Senator Berenger 
added, ominously, that the security of French cur- 
rency would be imperiled by the attendant develop- 
ments. The daily reports of stock price trends at 
New York did not add to the comfort of European 
investors, even though they hardly seemed to bear 
out the ideas of such observers as Senator Berenger. 
The European markets, in short, were inclined to 
take a pessimistic view, and even indications of busi- 
ness improvement were tempered by uncertainty 
regarding continuance of the gains. The only new 
and noteworthy European trade indicator this week 
was furnished by the official British unemployment 
statistics, which reflected a decline during August 
of 31,038, to an aggregate of 2,411,137. 

The London Stock Exchange was dull in the open- 
ing session of the week, with prices inclined to give 
way in most departments of the market. British 
funds were steady, but irregular trends prevailed in 
the industrial section. Shares of the large British 
newspaper syndicates were especially heavy, on indi- 
cations that a costly “circulation war” will con- 
tinue. International stocks were idle, owing to the 
holiday at New York. After an unsettled opening, 
Tuesday, prices recovered somewhat at London, but 
net changes were small and in most cases toward 
lower levels.. British funds improved and South 
African gold mining stocks also were in demand. 
Industrial issues sagged and the Anglo-American 
favorites also lost ground. The irregularity con- 
tinued Wednesday. British funds remained in fair 
demand, and some buying appeared in home rail 
stocks owing to publication of good traffic returns. 
Recessions predominated in the industrial section, 
but there were also some gains. The international 
group of issues again sagged. Activity increased 
slightly Thursday, but trends were much the same. 
British Government issues continued firm, while 
industrial stocks reflected as many losses as gains. 
German bonds fell heavily in the international sec- 
tion, owing to nervousness regarding developments 
in the Reich. The trend was unchanged yesterday, 
British funds again advancing while most other 
securities declined. 

Tendencies on the Paris Bourse were toward 
lower levels in the first session of the week. Rentes 
and bank stocks moved against the general trend, 
with gains small. Weakness of the dollar and the 
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pound sterling caused expectations of improvement 
in equities, but these were not realized. In Tues- 
day’s dealings prices moved alternately upward and 
downward, but final levels were generally better 
than the previous close. Trading was slow and con- 
fined mainly to professional circles, Paris reports 
said. In further light transactions, Wednesday, 
quotations declined quite generally on the Bourse. 
There were few offerings, but buyers were scarcer 
still, and levels drifted slowly downward. After a 
firm opening, Thursday, prices again receded and 
the movement became more pronounced than on any 
previous day of the week. The tendency was attrib- 
uted mainly to the influence of pessimistic reports 
from New York. Rentes were firm and some buying 
appeared also in gold mining stocks, but these were 
the only exceptions to the downward movement. 
The slow downward drift of prices was resumed 
yesterday, with rentes the only exception to the 
trend. ; 
Securities of all descriptions were marked sharply 
downward on the Berlin Boerse, as trading was 
resumed last Monday. Losses in some prominent 
speculative issues amounted to as much as 9%. 
Buyers were extremely reluctant, and any selling 
pressure caused large losses in quotations. The 
slump was resumed in Tuesday’s session, with losses 
again ranging up to 8 and 9% in the more specula- 
tive obligations, while bonds fell as much as 3% in 
some instances. The Berlin banks intervened in the 
second half of the session, bringing the downward 
movement toahalt. A slight movement toward bet- 
ter levels followed in a quiet session, Wednesday, 
but the gains were only 1 to 2%, and not at all com- 
parable with the previous losses. The intervention 
of the banks caused hopes of improvement and re- 
duced the offerings to a thin trickle, which was 
more than compensated by a few buying orders. 
The market was again unsettled Thursday, and the 
banks intervened once more when quotations moved 
downward too quickly. Declines were kept to nar- 
row proportions by this means, except in a few 
stocks. Reichsbank shares lost 214 points. Prices 
again dropped slightly in a very quiet market 
yesterday. 
= is La 
RELIMINARY studies of the disarmament 
problem have been resumed in the leading 
European capitals and, as usual, new objections to 
any genuine disarmament are raised by the heavily 
armed States just as speedily as logical suggestions 
appear for overcoming old objections. Negotiations 
on this vexing question were resumed in London, 
Wednesday, soon after the arrival of Norman H. 
Davis, United States Ambassador at Large and 
chief American delegate to the General Disarma- 
ment Conference. Mr. Davis visited Sir John 
Simon, the British Foreign Secretary, and discussed 
with him the suggestion for armaments control 
through periodic investigations by an international 
commission. This suggestion is of French origin, 
and it was recently intimated that both Great 
Britain and the United States might accept it if 
genuine disarmament could thus be achieved. Lon- 
don dispatches indicate that the United States is 
prepared to go farther than Great Britain, as Wash- 
ington seems to favor an inspection every six months 
while Great Britain prefers a less precise arrange- 
ment. “If a strong supervision clause is included 
in the disarmament pact, Mr. Davis ig confident that 





1810 


even the most fearful nations will automatically get 
the security for which they have been clamoring,” a 
London report to the New York “Times” said. “If 
the attempt at the reduction of armaments is aban- 
doned, then Mr. Davis can see no outcome except 
swift rearmament by Germany and a competitive 
race in armaments that will end in war,” the dis- 
patch added. 

German views on the supervision suggestion are 
likely to be distinctly adverse, unless the control 
is preceded by a large measure of disarmament by 
all the heavily armed States. Semi-official state- 
ments made in Berlin this week, and reported to the 
New York “Times,” are to the effect that other 
Powers, principally France, must live up to the dis- 
armament requirements of the Versailles Treaty 
before control can be established. “The investiga- 
tion of Germany’s armaments according to the pro- 
visions of the Versailles Treaty is wholly unaccept- 
able to Germany, one reason being that she would 
need an army to protect the investigators,” it is 
remarked. “By demanding such an investigation 
the Powers would repudiate the declaration of Ger- 
many’s equality and the MacDonald plan, and this 
in turn would mean the end of the disarmament 
conference, so far as Germany is concerned.” Ger- 
man objections to the French suggestions do not 
seem strange, but it is rather remarkable that the 
French appear equally averse to the idea if any real 
disarmament is involved. The “old bogy of order 
of procedure has once more raised its head” in con- 
nection with the revived discussion, according to a 
Paris dispatch to the New York “Times.” British 
experts were quoted as wondering how far France 
would really go in disarming if the French scheme 
of periodic investigation is accepted. “That, to 
most Frenchmen, is just putting the cart before the 
horse and at the same time traveling much too fast 
for safety,” the dispatch states. The French reply, 
it is said, is likely to be that periodic investigations 
should be tried first, and if they work satisfactorily 
“over a fixed period of years” talk about limitation 
of armaments might follow. 

Extensive conversations apparently are to be held 
in London and Paris in coming weeks, in the hope 
that some understanding can be reached for a basis 
of agreement in the general sessions of the Confer- 
ence. The General Disarmament Conference will 
resume formally on Oct. 16. The preliminary dis- 
cussions now in progress in London will be followed 
by conversations with the leaders of the French 
Government, beginning Sept. 18. Sir John Simon 
and Ambassador Davis will conduct these negotia- 
tions for Great Britain and America, but it is under- 
stood that Arthur Henderson, President of the Con- 
ference, will be in Paris at the same time. A meet- 
ing of the Bureau, or Steering Committee, of the 
Conference, is expected to take place before the 
plenary sssions are resumed, and disarmament mat- 
ters thus will be prominent for some time to come. 

Although the strictly European phase of the dis- 
armament problem is in the forefront of discussion 
at present, recent reports from Japan tend to show 
that a new and more difficult aspect may be given 
the general naval armaments problem by the recently 
inaugurated American building program. The 
American program is widely represented in the 
Japanese press as the beginning of a new compe- 
tition in warships. The fact that the program is 
distinctly within the London treaty limits seems 
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to count for little in Japan, according to a Tokio 
dispatch to the New York “Times.” “The treaty 
limits are now discovered to be unacceptable and 
unrenewable,” the report states. Judging by the 
inspired press comments, Japan’s standard of naval 
strength is not to be the Washington and London 
ratios, but the present Japanese fleet compared with 
the present American fleet, it is remarked. 
on Rares 


MPORTANYT changes in the political relations of 
European States have been numerous in recent 
months, and there were again some developments in 
the past week which reflect the current endeavors 
of leading governments to strengthen their inter- 
national ties and widen their respective spheres of 
influence. Some of the newest tendencies clearly 
are due to the spirit of nationalism in Central 
Europe, represented by Chancellor Hitler, while 
others mark the culmination of diplomatic plans 
laid long before the overturn in Germany. Among 
the latter must be reckoned the negotiation of an 
Italo-Russian treaty of amity, non-aggression and 
neutrality, signed at Rome last Saturday by Premier 
Benito Mussolini and the Soviet Ambassador to 
Italy, V. P. Potemkin. This treaty is designed to 
consolidate the friendly relations between the two 
States, which undertake to abstain from recourse to 
arms against each other, either singly or in combina- 
tion with other nations. Aggression by either party 
automatically gives the other the right to denounce 
the treaty. Coupled with this is an important state- 
ment in the treaty that neither party has any agree- 
ment with a third Power entailing an obligation 
to adhere to aggression against other countries. 
Economie or commercial discrimination by either 
party against the other is forbidden by this pact, 
which will guide the relations of Italy and Russia 
for the next five years. 

In Rome reports it is suggested that the Italo- 
Russian treaty may point the way to far-reaching 
readjustments in European diplomacy. It is looked 
upon in some quarters as a connecting link between 
the extensive Soviet system of non-aggression 
treaties and the Rome-inspired plan for a European 
directorate of leading Powers. The new treaty not 
only draws Italy into the Russian network of non- 
aggression agreements, it ig pointed out, but also 
provides an entering wedge for Russian participa- 
tion in the four-Power treaty negotiated by Great 
Britain, France, Germany and Italy. Italian news- 
papers, which are completely responsive to the 
wishes of the Rome Government, hinted that the 
four-Power pact may soon be changed into a five- 
Power arrangement, with Russia the further par- 
ticipant. In view of the close relations between 
the two Fascist regimes in Germany and Italy, it 
is also held possible that Premier Mussolini now 
will exert influence for improved relations between 
Germany and Russia. 

Diplomatic moves for better relations with Soviet 
Russia have been undertaken lately by the Govern- 
ments of France and Poland. These steps obviously 
reflect the new situation in Central Europe. 
Edouard Herriot, former Premier of France, and 
representative of the present regime on several deli- 
cate international missions, arrived in Moscow last 
Saturday, and great importance was attributed to 
his visit. M. Herriot traveled as a private citizen, 


but that was also his status during his journey to 
Washington last spring, when the international debt 
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problem was explored. Before proceeding to Mos- 
cow, M. Herriot visited Bulgaria and Turkey, and 
the entire round of visits was viewed as illustrative 
of a new French policy of improving relations with 
the Soviets. “The mission shows,” a dispatch from 
Moscow to the New York “Times” remarks, “that 
France has decided to meet the Hitler menace by a 
more energetic policy in Eastern Europe.” Not- 
withstanding his private status, M. Herriot was re- 
ceived and entertained by V. Molotoff, President of 
the Council of Commissars, Maxim Litvinoff, For- 
eign Commissar, and other high officials of the 
Soviet regime. Almost equally significant is a 
report from Warsaw, to the New York “Times,” that 
Marshal Joseph Pilsudski, the dictator of Poland, 
has been invited to Moscow as the guest of the 
Soviet Government in connection with the usual 
annual celebration of the Red Revolution of Novem- 
ber. This incident, disclosed last Sunday, may be 
accepted as a partial answer to the official German 
program for expansion in the East and the numerous 
German suggestions for a crusade against the Bol- 
shevist peril. 

, ndindieliadie 


LTHOUGH much thought has been given by 
statesmen recently to methods of reducing the 
tariffs and import quotas that are hampering world 
trade, current indications are to the effect that the 
restrictions will be increased rather than lowered. 
The aim of the United States Government to work 
for lessened trade restrictions throughout the world 
remains unchanged, but the Washington Govern- 
ment appears to be the only one among the leading 
nations with any definite program along this line. 
It was largely at the insistence of the United States 
that most of the delegations to the World Monetary 
and Economic Conference signed the “tariff truce” 
which was to last for the duration of that gathering. 
This elastic truce, whereunder the signatories 
agreed not to raise tariffs or increase other barriers, 
was extended when the Monetary Conference col- 
lapsed. In general, the governments agreed in this 
instrument not to create new barriers to interna- 
tional trade, while reserving the right to increase 
tariffs or quotas already in existence. Since the 
signatory governments enjoyed a wide latitude of 
tariff raising powers under the truce, the impres- 
sion prevailed that it was little more than an ex- 
pression of good intentions. 

In the last week it has been made plain by a 
number of European governments that their good 
intentions with respect to tariffs and import quotas 
will not last much longer. An announcement was 
issued by the Netherlands Government at The 
Hague, Monday, that the tariff truce had been re- 
nounced. This was done in a letter from the Dutch 
Government to Ramsay MacDonald, as President 
of the World Monetary and Economic Conference. 
Regret was expressed that conference efforts have 
in no way resulted in monetary stability or the 
diminution of trade restrictions, and in these cir- 
cumstances the Netherlands Government considered 
itself entitled to complete liberty of action. The 
French Government announced after a Cabinet 
meeting on Sept. 1 that an extension of the quota 
system employed so expertly and extensively by that 
regime will be adopted beginning Oct. 1. Under 
the new arrangement France will apportion her im- 
port quotas according to the treatment she receives 
from other countries. One-quarter of the quotas will 
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be allocated in accordance with previous practice, 
as this will prevent conflict with the tariff truce 
and with the most-favored-nation clause in trade 
treaties. Imports from the United States will be 
exempt from such treatment for the time being, it is 
indicated, because of the impending trade treaty 
negotiations. The German Government will take 
steps soon to reduce imports of foodstuffs and make 
the country more nearly self-sufficient, Berlin re- 
ports of Sept. 1 state. Tae official Institute of Busi- 
ness Research announced that the Government will 
not permit the importation of foreign grain except 
to compensate for German exports. If available 
German grain proves insufficient, admixture of 
potato flour and other ingredients in bread-making 
will be required. 


——— 9 


HE British Labor party gave evidence late last 
week that it still possesses great vitality, not- 
withstanding the bad defeat ‘suffered in the last 
general election and the splitting of the party ranks 
when the National Cabinet was formed in August 
1931. <A by-election, held last Saturday in a York- 
shire division, resulted in a sweeping victory for 
Arthur Henderson, the foremost organizer of the 
Labor party. A victory for Mr. Henderson was 
counted upon, but the results exceeded the expecta- 
tions of the Laborites and proved disappointing to 
the Conservatives. The labor leader received 21,931 
votes against 6,293 for John Moores, the Conserva- 
tive candidate of the National Government, while 
Harry Pollitt, Communist, polled 3,484. Prinie 
Minister Ramsay MacDonald, erstwhile head of ‘the 
Labor party, had intervened personally in favor. of 
the Conservative candidate. The Central Council 
of the British Trades Union ‘Congress, representing 
3,512,000 workers, met at Brighton late last week 
and affirmed the unwavering adherence of British 
labor to democratic institutions. As the Congress 
continued, this week, leaders of the gathering 
assailed Fascism and Communism again: and again. 
The Congress adopted with some enthusiasm, Tues- 
day, a resolution demanding that the British Gov- 
ernment start immediately on a policy of shorter 
hours, higher wages and public works construction, 
along the lines of the recovery program in ‘the 
United States. t . 
REST ' 7 wail 

MPRESSIVE mass demonstrations were held by 
the National-Socialists of Germany over the last 
week-end to emphasize the unity of their movement, 
and far less impressive speeches were made on the 
occasions by Chancllor Adolf Hitler and other Nazi 
leaders. A party congress in Nuremberg was util- 
ized with excellent showmanship to display the vast 
numbers of Nazi adherents, dispatches from that 
Bavarian city indicated. Approximately 100,000 
Nazi “storm troops” assembled for the meeting, 
which ended last Sunday with a parade of the troops 
past Chancellor Hitler in the ancient market place 
of the town. Late in the day the Chancellor ad- 
dressed 15,000 picked Nazis and once again pro- 
claimed the scientifically-absurd theory of racial 
superiority that is one of the cornerstones of! Nazi 
philosophy. There was little in the speech of any 
significance, save a statement that Germany does 
not desire war. In the meanwhile, Nazi assaults 
on foreigners who omit the salute to their legions are 
continuing. Samuel B. Bossard, of Chester, Pa., 
was attacked late last week, and an energetic pro- 
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test promptly was lodged with the German authori- 
ties by Consul-General Messersmith. An apology 
was offered early this week to H. V. Kaltenborn, 
American editor, for an attack on Mr. Kaltenborn’s 
son in the streets of Berlin last week, even though 
no protest was made. 

Although political developments are occupying 
the center of the stage in Germany, recent reports 
from Berlin tell of increasing anxiety in all re. 
sponsible German circles regarding the slow prog- 
ress of industrial improvement in the Reich. There 
is already much concern regarding the coming win- 
ter, which is sure to prove a difficult period, it is 
said. An official commission of fifteen members 
met in Berlin, Wednesday, in order to formulate a 
program for reform of the German banking system. 
The chief problem before the group is that of State 
control of banking, according to statements by 
Gottfried Feder, Secretary of the Ministry of Eco- 
nomics. Dr. Hjalmar Schacht, President of the 
Reichsbank, presided over the meeting and inti 
mated that far-reaching changes in the German 


banking system may result from the deliberations. 
——_o—— ; 


NXIETY regarding the threat of a Fascist revo- 
lution in Austria and the possible conse- 
quences of any such development remained un- 
diminished in Western European chancelleries this 
week. Formal announcement was made in London, 
last Saturday, of British permission for the increase 
of the Austrian army to 30,000 men, by recruiting 
8,000 men for short-term service. France and Italy 
joined in this move, which is expected to augment 
the force at Chancellor Dollfuss’s disposal for 
combating the Nazi menace to his dictatorship. 
“The present situation in Austria calls for special 
measures of control,” said the Austrian note re- 
questing permission for the increase. The British 
reply granted the permission, but emphasized the 
“temporary and exceptional character” of the mili- 
tary force contemplated. Similar phrases were used 
in an exchange of notes between Austria and France, 
on this matter. The British Government, according 
to London reports, is especially concerned regard- 
ing the tension on the Austro-German frontier. 
The French viewpoint was expressed last Sunday in 
an address by Foreign Minister Joseph Paul-Bon- 
cour, who reiterated the determination of the Paris 
Government to safeguard Austrian independence, 
and added: “France is strong enough to resist 
attempts at violence.” 

Several incidents recently have illustrated the 
degree of tension along the border between Austria 
and Germany. It has been widely reported that 
several thousand fugitive Austrian Nazis are con- 
centrated in Bavarian camps, close to the frontier, 
where they await a favorable opportunity to move 
into the Austrian Tyrol. There are frequent rumors 
of a Nazi invusion of the Tyrol by these exiles. The 
Vienna Government commandeered seven private 
airplanes, Tuesday, and dispatched them for patrol 
duty along the border. On the following day the 
entire garrison at Innsbruck was hastily mobilized 
and rushed to a border point for maneuvers. “With 
what uneasiness the Austrian Government is watch- 
ing that particular stretch of frontier becomes obvi- 
ous to any traveler visiting it by road from Salz- 
burg,” a Vienna dispatch to the New York “Times” 
remarks. “There recently the entire postal and tele- 
graph administration had to be ousted because it 
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was discovered to be abetting the smuggling of Nazi 
literature, opening letters and reading telegrams 
in the interest of the Nazis and keeping the Nazis 
of Bavaria fully informed of Austria’s measures 
against Nazi agitation. Along the border there are 
now three cordons to pass. On the Bavarian side 
there is the Nazi cordon, which examines everybody 
and everything coming from Austria. Then there is 
the frontier itself, with German and Austrian 
officials enforcing all regulations in the strictest 
sense and sometimes improvising a few new ones. 
And finally, on the Austrian side, there is the anti- 
Nazi cordon, preventing the German Nazis from 
coming into Austria and Austrian Nazi emigres 
from going into Germany for consultation and 
instruction.” 
a 
SWIFT and unexpected revolt by the soldiers 
and sailors of Cuba upset the Provisional 
Government of that country Tuesday. The upris- 
ing was brief and bloodless, and it was followed 
by the speedy formation of a revolutionary junta 
of five civilians, who were named by the military 
leaders of the movement. The coup d’etat, well 
managed, put an end to the brief rule of Pro- 
visional President Carlos Manuel de Cespedes, who 
succeeded the dictator Gerardo Machado last month. 
It occasioned, also, an exceedingly difficult 
problem for the United States Government, as 
the newest revolt was marked by much restlessness 
among the Cuban people and not a few signs of 
animosity against the United States. The danger 
that the revolution might get out of control was 
frankly recognized in Washington, and an impos- 
ing concentration of American warships in Cuban 
waters was ordered. It was made plain, however, 
that the United States Government is not disposed 
to intervene unless anarchy develops. In order to 
prevent any misunderstanding of the Washington 
Government’s intentions, all diplomatic representa- 
tives of the Latin American nations were invited to 
the White House, Wednesday, and fully informed 
of the latest developments. 

In the revolt, Tuesday, power passed from the 
hands of Dr. de-Cespedes and his associates into 
those of the revolutionary junta without the firing 
of a single shot. Enlisted men suddenly seized every 
army post on the Island during the previous night, 
the task proving easy owing to the absence of any 
resistance by the officers. Sergeants and corporals 
were placed in temporary command of the posts, 
and they became the heroes of the hour. In Havana, 
however, the real work of organizing the revolu- 
tionary movement and setting up a temporary 
regime to succeed that of Dr. de Cespedes was under- 
taken by the junta, composed of Dr. Ramon Grau 
San Martin, Sergio Carbo, Jose Irizarri, Guillermo 
Portela and Porfirio Franca. A manifesto was 
issued proclaiming the desire of the junta to unite 
the Cuban people “on the pure principles of national 
sovereignty.” Te program announced by the junta 
included economic reconstruction and political or- 
ganization on the basis of a new Constituent Assem- 
bly, immediate removal and punishment of all mem- 
bers of the Machado regime, respect for the debts 
and obligations of the Republic, and a return to 
normal in the various phases of Cuban life. Dr. de 
Cespedes yielded his post as Provisional President 
to the junta and the entire Cabinet resigned. There 
was no disorder anywhere in Cuba, but it soon be- 
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came apparent that the new movement was marked 
with a sharply radical tinge. Sugar mill owners 
from the interior came to Havana and informed the 
authorities of demands by workers that they be 
permitted to take over the mills. Every political 
organization in the country, however, with the ex- 
ception of that headed by former President Mario 
de Menocal, gave its support to the new junta. It 
was reported that United States Ambassador Sum- 
ner Welles was unprepared for the change in 
government. 

In many quarters the quiet external conditions 
were not considered indicative of the nervous and 
excited state of the nation. Rumbling undercur- 
rents of disquiet were reported here and there. 
Sporadic attempts at demonstrations were made in 
Havana by Communists. Uncertainty regarding the 
attitude of Dr. Menocal to the new regime kept the 
population on the qui vive, and there were also 
rumors of discontent among the soldiery because 
of the minor place allotted the army in the pro- 
visional government. In view of these uncertainties 
every precaution was taken by the ruling junta to 
maintain order. The business section of Havana 
bristled with machine gunsreports said,and patrols 
moved quickly through all parts of the city. 

The developments were followed with the greatest 
concern in Washington. Reliable reports indicated 
an almost complete lack of Government control in 
many parts of Cuba, independent local governments 
being set up in some places. The loose and informal 
control by the Havana junta was regarded as carry- 
ing grave dangers of chaotic conditions, and virtu- 
ally all naval vessels in Atlantic waters were ordered 
to stand by for Cuban service in case of need. Sec- 
retary of the Navy Swanson sailed for Havana on a 
previously arranged visit aboard the cruiser Indian- 
apolis, while the battleship Mississippi was ordered 
to proceed from Norfolk to Havana. Many smaller 
vessels proceeded to other Cuban ports. These steps 
were explained, however, to the diplomatic repre- 
sentatives of all the Latin American nations at the 
White House, Wednesday. President Roosevelt in- 
formed the diplomatists that he proposed to place 
complete and constantinformation at their disposal, 
that the United States has absolutely no desire to 
intervene in Cuba and is seeking every means to 
avoid intervention, and that the hope is entertained 
that the Cuban people will obtain as rapidly as pos- 
sible a government of their own choosing and one 
that will be able to maintain order. In a Montevideo 
dispatch to the Associated Press, Thursday, it was 
reported that South American capitals are watching 
the United States policy toward Cuba attentively 
and sympathetically. The delicacy of the situation 
is realized, but all of Latin America hopes that 
intervention can be averted, it was remarked. 

—_e——_ 


HE Bank of Italy on Saturday, Sept. 2, lowered 
its discount rate from 4% to 34%%, the 4% rate 
having been in effect since , Fa 9 1933. The new 
rate of 314% was put in effect on Sept. 4, and is the 
lowest rate in the history of the Bank. The Lombard 
rate was also reduced at the same time from 5 to 
4%. The Bank of Finland on Tuesday, Sept. 5, re- 
duced its discount rate from 514 to 5%, the former 
rate having been in force since May 26 1933. Present 
rates at the leading centres are shown in the table 
which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
Rate in Pre- Rate in Pre- 
Country. | Effect Date vious Country. | Effect Date vious 
Sept. 8| Established. | Rate. Sept. 8| Established. | Rate. 
Austria....| 5 Mar. 23 1933] 6 Hungary...| 4% |Oct. 17 1932) 5 
Belgium-.-| 334 |Jan. 13 1932} 234 ||India_____- 3% |Feb. 16 1933) 4 
Bulgaria_..| 8% |May 17 1932} 91 ||Ireland....| 3 June 30 1932) 3% 
Chile_.___. 4% |Aug. 23 1932] 5% |IItaly..___. 3% 41933) 4 
Colombia..| 4 July 18 1933) 5 Japan. .... 3.65 |July 3 1933] 4.38 
Czechoslo- Java_..... 4% } Aug. 16 1933] 5 
vakia....| 3% |Jan. 251933) 4% ||Lithuania__| 7 May 51932) 7% 
Danzig....| 4 July 121932} 5  ||Norway...| 3% |May 231933] 4 
Denmark..| 3 June 1 1933) 3% |/Poland___.| 6 Oct. 20 1932} 7% 
England...| 2 June 30 1932} 2% |/Portugal...| 6 Mar. 14 1933} 6% 
Estonia_...| 5% |Jan. 29 1932) 6% ||Rumania __| 6 Apr. 71933] 7 
Finland___ 5 Sept. 5 1933) 5% |/SouthAfrica| 4 Feb. 211933] 5 
France - .- 2% |Oct. 91931] 2 Spain... __.- 6 Oct. 221 6% 
Germany ..| 4 Sept. 31 1932; 5 Sweden... 3 June 11933) 3% 
Greece_... 7% |May 29 1933] 9 Switzerland| 2 |Jan. 221931] 2% 
Holland_..! 3 Aug. 16 1933) 3% 





In London open market discounts for short bills 
on Friday were 34@7-16%, as against 7-16% on Fri- 
day of last week and 7-16% for three months’ bills, as 
against 7-16% on Friday of last week. Money on 
call in London yesterday was 4%. At Paris the 
open market rate remains at 244% and in Switzer- 
land at 144%. 
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HE Bank of England statement for the week 
ended Sept. 6 shows a small loss in bullion 
amounting to £6,977. As this was attended by an 
expansion of £1,223,000 in circulation, reserves fell 
off £1,230,000. The Bank’s gold holdings now 
aggregate £191,659,266 as against the all time high 
mark of £191,666,243, which was reached a week 
ago; last year the figure was £139,957,675. Public 
deposits fell off £20,506,000 and other deposits rose 
£20 045,633. Of the latter amount £17,998,119 was 
to bankers accounts and £2,047,514 to other ac- 
counts. The reserve ratio is at 46.64% as compared 
with 47.26% a week ago and 37.63% last year. 
Loans on government securities increased £340,000 
and those on other securities £447,122. The latter 
consists of discounts and advances which decreased 
£278,149 and securities which rose £725,271. No 
change occurred in the discount rate which remains 


at 2%. Below we show the figures comparatively 
for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





















1933. 1932. 1931. 1930. 1929. 
Sept.6 Sept. 7 Sept. 9 Sept. 10 Sept. 11 
£ wh AAR £ £ 
Circulation __-.--~.- a 375,226,000)365, 122,461) 353,930,664 361,326,291/364,958,974 
TF ublic deposits ____- 21,454,000) 7,618,226) 21,807,574] 9,013,456) 14,010,848 
Other deposits. -_--~- 142,400,608) 124,803,583),105,278,419)|101 ,303,231)102,971,126 
Bankers accounts - -| 97,422,678 91,506,603) 54,845, ‘474 67,166,323 66,458,288 
Other accounts - - -|| 44,977,930) 33,296,9: 50,532,945) 34,136,908) 36,512,838 
Govt. vecurities—__-- 83,535,963) 69,933,094) 51,145,906 45, 911,247) 75,686,855 
Cther securities _ -..- 22,117,791) 30,884,915) 36, ‘033, 940) 27,411 ‘081 27,173,600 


licet & advances. 
Fecurities.......- 
Fre . rve notes & coin 
Coioa and bullion. --_- 


9.694.892 12,273,627) 8,291,359 5,769,699 3,457,467 
12,422,899) 18,611,288) 27,742,581) 21,641,382) 23,716,133 
76,433,000) 49,835,214) 58,275,580) 55, 247. 32,433,607 
191,659,266)|139 ,957,675)137 ,206,244/'156,573,751/ 137,392,581 

I 4 crtion of reserve}| 


» liabilities. ..... 46.64% 37.63% 45. Fook 50.07% 27.72% 
Bar k OE et 2% 2% 44% 3% 54% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 














—— ¢--— 


HE Bank of France statement for the week 
ended Sept. 1 shows an increase in gold holdings 

of 51,215,841 francs. Total gold holdings stand now 
at 82,277,928,401 francs, as compared with 82,230,- 
927,558 francs a year ago and 58,561,719,261 francs 
two years ago. French commercial bills discounted, 
bills bought abroad and creditor current accounts 
record decreases of 573,000,000 francs, 13,000,000 
francs and 1,947,000,000 francs, while advances 
against securities is up 76,000,000 francs. Notes in 
circulation show a large increase, namely 1,723 ,000,- 
000 francs. The total of circulation is now 
at 82,865,317 ,765 francs, in comparison with 81,383,- 
413,950 francs a year ago and 78,927,432,675 francs 
the year before. The proportion of gold on hand 
to sight liabilities stand at 79.61% , last year it was 
ry 037% and the previous year 56.01%. Below we 
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furnish a comparison of the various items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 




















Changes 
for Week. Sept. 1 1933. | Sept. 2 1932. | Sept. 4 1931. 
Francs Francs. Francs. 
Gold holdings - - -- -- t+ 215, 841|82,277, 928, 401|82,230,927 ,558/58,561,719,261 
Credit bal;. abroad.| No change. 1,291,903,798| 3,323,933,544) 14,818,272,310 
a French comn er-ial 
bills discounted —573,000,COC| 2,634,562,042| 2,733,648,115| 4,843,972,240 
b Bills bought abr'd —13,000,000| 1,348,401,638| 2,082,648 ,561|12,756,672,672 
Adv. against secur; + 76,000,000) 2,763,538,814| 2,844,351,239| 2,817,335,646 
Note circulation _ __ _| + 1,723,000,000|82,865,317,765|81,383,413.950)|78 ,927 ,432,675 
Cred. curr. accounts|— 1,947,000,000/ 20,487 ,590,460 | 25,370.547 .003/ 25,637,997 813 
Propor'n of gold on 
hand to sight liab. +0.22% 79.61% 77.03% 56.01% 





a Includes bills purchased in France. b includes bills discounted abroad. 
—— o-—_ 


HE Reichsbank’s statement for the last quarter 

of August reveals an increase in gold and 
bullion of 20,557,000 marks. Owing to this gain, 
gold now aggregates 307,320,000 marks, in com- 
parison with 768,308,000 marks last year and 1,366,- 
081,000 marks the previous year. Increases are 
shown in reserve in foreign currency of 129,000 marks, 
in bills of exchange and checks of 229,221,000 marks, 
_in advances of 98,146,000 marks, in investments of 
454,000 marks and in other assets of 44,850,000 
marks. A gain of 269,763,000 marks in note circu- 
lation raises the total of the item up to 3,495,202 ,000 
_marks, in comparison with 3,816,926,000 marks the 
corresponding quarter a year ago and 4,383,838 ,000 
marks two years ago. Silver and other coin, notes 
on other German banks, other daily maturing ob- 
ligations and other liabilities record decreases of 
229,221,000 marks, 120,301,000 marks, 4,791,000 
‘ marks and 3,781,000 marks respectively. The pro- 
portion of gold and foreign currency to note circula- 
‘ tion stands at 10.9%, a year ago it was 24.2% and 
the year before, 39.3%. Below we furnish a com- 


parison of the various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes 
for Week. Aug. 31 1933.| Aug. 31 1932.| Aug. 31 1931. 
Assets— Reichsmarks. Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion. ---- +20,557,000| 307,320,000; 768,308,000/1,366,081,000 
Of which depos. abroad No change. 58,545,000 63,353,000 99,553,000 
Reserve in for’n curr _-_ + 129,000 74,373,000) 156,836,000) 356,198,000 
Bills of exch. & checks + 229,221,000 3,163,759,000|3,045,744,000/3, 139,373,000 
Silver and other coin -_ - —120,301,000| 196,619,000) 188,594,000 74,973,000 
Notes on oth. Ger. bks. —11,865,000 3.559.000 2,858,000 3,145,000 
MG inn ne nede +98. 146,000} 163,075,000| 207,376,000) 207,640,000 
Investments. _____._. +454,00C| 320,210,000) 365,051,000) 102,971,000 
; a i) sitadan stint +44,850,000| 548,620,000! 768,672,000) 893,587,000 
ies— 

Notes ia circulation __ + 269,763,000 '3,495,202,000/3,816 926 ,000|4,383,838 ,000 
Oth. daily matur. oblig ——4,791,000| 415,489,000! 407,622,000) 508,647,000 
Other liabilities. ____-_ — 3,781,000} 218,293,000) 711,465,000) 764,152,000 

Fropor.ofgold & foreign 
curr. to note circul’n —0.2% 10.9% 24.2% 39.3% 





SL SPW AA 
LTHOUGH money rates in the New York 

market remained substantially unchanged this 
_ week, several incidents emphasized the remarkable 
: ease occasioned by the official easy money policy, as 
effectuated through open market operations of the 
Federal Reserve banks. The United States Treasury 
announced yesterday an issue of nine months’ cer- 
_tifieates of indebtedness, carrying the record low 
rate of 4 of 1% interest, in connection with Sept. 15 
. financing requirements. The new issue can be ob- 
tained only by holders of approximately $220,000 ,000 
144% certificates due Sept. 15, and the Federal Re- 
« serve banks are the chief holders of the maturing 
obligations. Bankers’ bill rates were unchanged 
throughout the week, but commercial paper rates 
softened. The Federal Reserve Bank buying rate 
for acceptances held at 1% for instruments maturing 
up to 90 days. 

A long awaited ruling on the maximum interest 
payable on time deposits by member banks was issued 
by the Federal Reserve Board this week, pursuant to 

the Banking Act of 1933. The member banks must 
not pay more than 3% on such deposits, beginning 
Nov. 1, the Board ruled. 
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Call loans on the New York Stock Exchange were 
34 of 1% in all sessions of the short business week, 
both renewals and new loans being arranged at that 
figure. In the unofficial street market, transactions 
were reported every day at 4% of 1%. Time loan rates 
showed no change. Both the usual compilations of 
brokers’ loans were made available this week. The 
comprehensive report of the New York Stock Ex- 
change, covering the full month of August, reflected 
an increase of $971,340 in the aggregate of such loans. 
The report of the Federal Reserve Bank of New York 
for the week to Wednesday night showed a decrease 
of $15,000,000. 


——_e—— 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34% has 

been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been at a standstill this week, no transac- 
tions having been reported. On time, rates are 
nominal at 4@34% for 30, 60 and 90 days, 344% 
for four months, 34@1% for five months and 1@ 
Y%% for six months. The market for commercial 
paper has been moderately brisk this week, and 
though the supply of paper has improved slightly, 
it has been too small to meet the requirements. 
Rates are 144% for extra choice names running from 
four to six months and 134% for names less known. 

Chita 

HE market for prime bankers’ acceptances has been 
very quiet this week. Bills are scarce and the 
demand has fallen off. Rates are unchanged. Quo- 
tations of the American Acceptance Council for bills 
up to and including 90 days are 34% bid, and 4% 
asked; for four months, 54% bid and 4% asked; 
for five and six months, 7%4% bid and 34% asked. 
The bill buying rate of the New York Reserve Bank 
is 1% for bills running from 1 to 90 days, and pro- 
portionately higher for longer maturities. The Fed- 
eral Reserve banks’ holdings of acceptances increased 
slightly during the week from $6,900,000 to $6,974,- 
000. Their holdings of acceptances for foreign 
correspondents increased during the week from 
$39,099,000 to $41,402,000. Open market rates for 


acceptances are as follows: 
SPOT DELIVERY. 


—-180 Days— ——150 Days——- -——120 Days-—— 
Bid Asked. Bid. Asked. Bid. Asked, 

Prime eligible bi'ls. ......---- % % K% %4 % % 
——90 Days-—- —-—f0 Days--— ——30 Days—— 
Bid Asked. Bid. Asked. Bid Asked. 

Prime eligible bills........... % y% % % % 4% 

FOR DELIVERY WITHIN THIRTY DAYS. 
Hligibie member banks... ..... 2 cn cccccwecccccwnccccccccececcce-cce 1% bid 
Eligible non-member Dawks << 20... sconces wccde cc cce pos ccccccccnnece 1% bid 
cid Sitters 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 


serve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate tn 
Federal Reserve Bank Effect on Date Previous 

Sept. 8. Established. Rate. 
I cade sinee wiowaleme tial 3 June 1 1933 3% 
SOP TOGE «. ncwcenndspoct 2% May 26 1933 3 
Philadelphia. ............-- 3 June 8 1933 3% 
CUE s bcicbooncdbewnd 3 June 10 1933 3% 
BE bnctnacisdacanesen 3% Jan. 25 1932 4 
DIS. J stiadpiinnsn~c cicmts 3% Nov. 14 1931 3 
CHER coccctccbvchescsca 3 May 27 1 3% 
OO eS 3 June 8 1933 3% 
DEMIR. oc cccuccscceve 3% Sept. 12 1930 4 
Kansas City.........---.-- 3% Oct. 23 1931 3 
DS See Sh eck beeen wan 3% Jan. 28 1932 4 
San Francisco_.........---- 3 June 2 1933 3% 

2... ge 


TERLING exchange is entering upon what under 
normal conditions would be considered a period 
of seasonal pressure. 


But conditions are far from 
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normal and’ certainly so far as operations on this 
side are concerned, there is very little evidence of 
seasonal pressure. The market here has been listless 
and while sterling continues to fluctuate rather widely 
it has been steadier in terms of the dollar and easier 
but steadier in terms of French franes, or gold. On 
Monday, Labor Day holiday, there was no market 
in New York. The range this week has been between 
4.52 and 4.5914 for bankers’ sight bills, compared 
with a range of between 4.4914 and 4.64 last week. 
The range for cable transfers has been between 
4.5214 and 4.5914, compared with a range of from 
4.4954 to 4.64144 a week ago. The expression of 
sterling rates in terms of the dollar is without sig- 
nificance now that both currencies are cut loose from 
gold. The underlying situation is essentially un- 
changed from that of the past few weeks. Between 
June 1928, when the frane was stabilized at 3.92, 
and September 1931, when Great Britain went off 
the gold standard, the London check rate on Paris 
usually fluctuated within a narrow range of from 
124 to 126 francs to the pound. With the abandon- 
ment of gold by London the rate dropped sharply 
until on Nov. 29 1932 the quotation was 80.50 francs 
to the pound. At the same time sterling sold in 
New York at an all-time low of 3.144%. Following 
this break in the gold rate for sterling the price ad- 
vanced steadily and was held, it would seem, at a 
peg of 85 to 86 francs to the pound. As was pointed 
out here a few weeks ago, the peg was allowed to 
drop to 84.25 and last week it was allowed to drop 
again to as low as 80.73. 

It would appear that the Exchange Equalization 


Fund has practically ceased all effort to maintain, 


sterling at any fixed point in terms of the French 
franc, or gold. On Saturday last the London check 
rate on Paris was from 80.937 to 80.97. On Monday, 
in London, the rate fell to 797% frances to the pound, 
the lowest yet recorded. At this point the London 
Control stepped in for the first time since the recent 
break. On Tuesday the rate was 80.75. On 
Wednesday it ranged from 80.75 down to 80.58. 
On Thursday, it was quoted in London at 80.562. 
On Friday the mean was 80.674; close 80.90. In con- 
sidering the status of exchange in order to understand 
the situation correctly it is necessary, and will con- 
tinue necessary until Great Britain and the United 
States return to the gold standard, to compare not 
only the London check rate on Paris, but the New 
York sterling rate and the Paris gold cent rate for 
dollars. For all practical purposes the sterling 
dollar rate may be omitted. Under normal condi- 
tions of exchange dollars should be quoted at this 
time entirely in favor of New York and against 
Paris, representing a dollar fractionally in excess of 
100 gold cents. On July 17 the dollar was quoted 
in Paris at the low of 68.8 gold cents. On Friday of 
last week the quotation was 69.9 cents. On Tuesday 
of this week the quotation was 69.4, on Wednesday 
69.1, on Thursday 69.2 and yesterday 69.9 gold cents. 
The high was 74.7 gold cents on Aug. 16. The pre- 
sent decline in sterling and the dollar with respect to 
gold can be very easily misinterpreted. Both 
sterling and the dollar could go higher or could de- 
cline, and the change would be without significance. 
Under the present demoralized condition of the 
world’s foreign exchanges it would seem impossible 
for even the most expert to forecast accurately the 
course of exchange. The casual guess of a person 
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without experience might prove as accurate as the 
considered opinion of qualified experts, but there 
can be no doubt that profoundly important changes 
in the world’s monetary plans are in prospect. 

For the past few weeks sterling has been lower in 
terms of francs owing to repatriation of foreign funds 
from London to the Continent as a result of renewed 
confidence arising from the organization of the gold 
bloc, but this outflow of funds from London seems 
to have ceased, despite the fact that the pound is 
ruling so much lower in terms of gold. London will 
do nothing to hinder the successful working of the 
plans of the gold bloc countries, but economic cir- 
cumstances will compel these countries to protect 
their present gold holdings until such time as there 
can be a universal agreement on the principles of 
the gold standard. There is even evidence that 
funds are again returning to London in token of the 
general esteem in which London is held as the 
world’s banker. The gold hoarding now going on 
in Europe does not imply a practically permanent 
withdrawal of the metal from monetary use as the 
age-long hoarding of gold has meant in the Far East 
until very recently. In the Orient gold has always 
been regarded as treasure rather than as money. 
This treasure, buried for centuries, has now been 
coaxed into monetary use by the high premiums 
prevailing in the open markets. The European 
hoardings may be expected to go promptly into 
monetary use with the establishment of confidence 
in the outlook on the part of the various nations. 
There must be some limit to the gold which may be 
brought out of hiding, and when this limit is reached 
and confidence causes the return to circulation of 
European hoardings, the market price of gold may 
be expected to find its just level, and the pound, 
the dollar, and the other important currencies can 
be re-established on a sound basis, which will justify 
a tremendous extension of the credit supporting 
powers of gold. 

This week gold sold in the London open market 
on Thursday at a new high record of 131s. per fine 
ounce, which represented a premium of 8)4d. an 
ounce over sterling-franc parity. The plans of the 
United States Treasury for setting a daily gold 


price for newly mined American gold destined for 
sale abroad will be found on another page. The 


abundance of funds in London is reflected in open 
market money rates and in an increase in new 
capital issues. Such issues in August aggregated 
£21,200,000, the largest amount in a single month 
this year and for any August since the War. It 
compares with less than £100,000 in Aug. 1932. 
Call money against bills in London is in abundant 
supply at 3% to 4%. Two-months’ bills are at 
3% to 7-16%, three-months’ bills at 7-16 to 4%, 
four-months’ bills at 14% to 9-16%, and six-months’ 
bills at 54 to 34%. On Saturday £150,000 of bar 
gold was taken for Continental account at a pre- 
mium of 7d. On Monday £300,000 available was 
taken for the Continent at a premium of 744d. On 
Wednesday gold was quoted at 130s. 7d., with a 
premium of 6d.; £260,000 was taken for the Conti- 
nent. On Wednesday the Bank of England bought 
£2,019 in gold bars. On Thursday £300,000 gold 
was taken for Continental account at a premium of 
814d. Bars were quoted at 13ls., record high. 
On Friday the bulk of £800,000 of gold in the open 
market was taken for the Continent at a premium 
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of 9d. Gold bars were quoted 130s. 11d. The 
Bank of England statement for the week ended 
Sept. 6, shows a decrease in gold holdings of £6,977. 
Total bullion stands at £191,659,266, which com- 
pares with £139,957 ,675 on Sept. 7 1932, and with 
the minimum of £150,000,000 recommended by the 
Cunliffe Committee. 

At the Port of New York the gold movement for 
the week ended Sept. 6, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$8,631,000 to France. There were no gold imports. 
The Bank reported a decrease of $8,333,000 in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended Sept. 6, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 31-SEPT. 6, INCL. 
Imports. Ezports. 
None. | $8,631,000 to France 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $8,333,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no imports or exports of the metal, or change in gold 
held earmarked for foreign account. No reports have 
come during the week of gold having been received at 
any of the Pacific ports. 

Canadian exchange continues at a discount. On 
Saturday last Montreal funds were at a discount of 
4349. On Monday, Labor Day, there was no 
market in New York. On Tuesday Montreal funds 
were at a discount of 424%, on Wednesday at 454%, 
on Thursday at 434%, and yesterday at 474%. 
Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a listless market. 
Bankers’ sight was 4.5314@4.55, cable transfers 
4.5354@4.55144. On Monday, Labor Day, there was 
no ‘market in New York. On Tuesday, though 
easier in terms of gold, sterling was higher in terms 
of the dollar. The range was 4.5534@4.5914 for 
bankers’ sight and 4.56@4.591% for cable transfers. 
On Wednesday sterling was dull and easier. Bankers’ 
sight was 4.5434@4.56%%; cable transfers, 4.5444@ 
4.57. On Thursday sterling was steady in dull 
trading. The range was 4.54@4.55% for bankers’ 
sight and 4.54144@4.56% for cable transfers. On 
Friday sterling was lower; the range was 4.52@4.54 
for bankers’ sight and 4.52144@4.5414 for cable 
transfers. Closing quotations on Friday were 4.531% 
for demand and 4.54 for cable transfers. Com- 
mercial sight bills finished at 4.5314, 60-day bills 
at 4.53, 90-day bills at 4.5234, documents for pay- 
ment (60 days) 4.53, and seven-day grain bills at 
4.5234. Cotton and grain for payment closed at 
4.53%. 

Tr 4 ee 

XCHANGE on the Continental countries pre- 
sents no new features of importance. Italian 

lire are especially firm. On Tuesday the Bank of 
Italy reduced its rate of rediscount to 314% from 
4%. The 4% rate had been in effect since Jan. 9, 
when it was reduced from 5%. The new rate is the 
lowest ever charged by the Bank of Italy and indi- 
cates considerable progress in European recovery 
since the London monetary conference. The strength 
of the lira against gold was one factor in bringing 
about the reduction in the rate. The Bank of Italy 
is in a strong position and its gold reserves now stand 
at the highest level yet reported, 7,018,000,000 lire 
on Aug. 20, compared with 5,840,000,000 lire at the 
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end of 1932, and with 5,737 ,000,000 on Aug. 20 1932. 

Exchange on Finland is of relatively minor im- 
portance in the New York market, but interest 
attaches to the markka at this time because the 
Bank of Finland lowered its rediscount rate on 
Tuesday from 544% to 5%. The higher rate had 
been in effect since May 27, when it was reduced 
from 6%. 

French franes are firm in terms of sterling and 
easier in terms of the United States dollar. This 
week the Federal Reserve Bank reports a further 
shipment of $8,631,000 gold to France. This gold, 
like all the earmarked gold shipped from New York 
to Paris since early in March, was doubtless trans- 
ferred to Paris from stock of the British Exchange 
Equalization Fund. As pointed out above in the 
discussion of sterling exchange, the Fund has done 
nothing in the past week or two in the way of sup- 
porting the pound excepting on Monday last, and it 
seems likely that no further attempts will be made 
for some time at least to peg the pound. It is evident 
that these gold shipments to Paris from New York, 
which since the beginning of March have totaled 
approximately $168,670,000, have not gone into 
the vaults of the Bank of France, for if they had the 
present holdings of the Bank of France would be 
fully three billion franes greater than the weekly 
statement now shows. Undoubtedly a considerable 
portion of the gold has gone to the Bank of France, 
for it is well known that the Bank’s gold holdings 
have been increasing consistently throughout this 
period, although the Bank has been obliged to ship 
gold to other Continental centres during the time. 
The operations of the English Exchange Fund are 
conducted with the greatest skill and secrecy. This 
week the Bank of France shows an increase in gold 
holdings of 51,215,841 francs, the total standing on 
Aug. 31 at 82,277,928,401 francs, which compares 
with 82,230,927 ,558 francs a year ago and with 28,- 
935,000,000 francs in June 1928 when the franc was 
stabilized. The france ratio is at the high point of 
79.61% as of Aug. 31, compared with 77.03% a year 
ago, and with legal requirements of 35%. 

German marks are quoted exceptionally high in 
terms of the dollar, but, as is well known, mark 
exchange is severely restricted through official con- 
trol exercised under supervision of the Reichsbank. 
The German situation seems to be steadily im- 
proving. The Reichsbank is gradually building up 
its gold holdings. The decline in the dollar has been 
of great assistance to the Reichsbank in discharging 
some part of the foreign debts. It is thought in 
Berlin that unless the surplus of exports declines: 
further Germany will have no great difficulty in 
converting into gold the receipts from foreign ex- 
change which she does not need. It is thought that 
it should be possible to increase the present transfer: 
of 50% of the interest at the end of the year. How- 
ever, it is believed to be just as likely that Dr. 
Hjalmar Schacht will insist on retaining the ad- 
ditional exchange for the purpose of strengthening 
the bank. Newly published figures of the debt. 
census as of Feb. 28 show a total long- and short- 
term debt of 18,967,000,000 reichsmarks, which is 
a reduction of 552,000,000 reichsmarks since Septem- 
ber 1932. It is pointed out in Berlin, however, that 


since February as the dollar has depreciated 30% 
and as the debt to America in February was 7,733,- 
000,000 reichsmarks, the depreciation of the dollar 
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’ has resulted in a saving to Germany of 2,320,000,000 
reichsmarks, which brings the total foreign debt 
down to 16,647,000,000 reichsmarks. Dr. Schacht, 
presiding at a meeting of a committee investigating 
German banking matters, which met on Sept. 6, 
intimated that there would be a radical change in 
the loan and credit systems of the German ‘banks. 
An entire reorganization of the system giving the 
State a greater measure of control is about to be 
accomplished and it is expected that the work will 
be completed by the end of the year. 

The London check rate on Paris closed on Friday 
at 80.90, against 80.73 on Friday of last week. 
In New York sight bills on the French centre finished 
on Friday at 5.571%, against 5.61 on Friday of last 
week; cable transfers at 5.58, against 5.611%; and 
commercial sight bills at 5.5614, against 5.60%. 
Antwerp belgas closed at 19.84 for bankers’ sight 
bills and at 19.85 for cable transfers, against 19.97 
and 19.98. Final quotations for Berlin marks were 
34.14 for bankers’ sight bills and 34.15 for cable 
transfers, in comparison with 34.10 and 34.11. 
Italian lire closed at 7.511% for bankers’ sight bills 
and at 7.52 for cable transfers, against 7.5214 and 
7.53. Austrian schillings closed at 16.20, against 
16.10; exchange on Czechoslovakia at 4.24, against 
4.26; on Bucharest at 0.87144, against 0.8614; on 
Poland at 16.35, against 16.10, and on Finland at 
2.011%. against 2.04. Greek exchange closed at 
0.81% for bankers’ sight bills and at 0.82 for cable 
transfers, against 0.8034 and 0.8114. 


sesisiqusdite 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 
Holland and Switzerland have been easier this week 
notwithstanding the restoration of confidence, the 
return of gold, and the cessation of withdrawals since 
the establishment of the gold bloc. However, it 
seems probable that both Holland and Switzerland 
will be compelled to supervise more closely gold 
withdrawals in the near future. The Scandinavian 
currencies fluctuate of course with the pound, with 
which they are closely allied. Spanish pesetas are 
firm and follow closely the movements of the French 
franc. 

Bankers’ sight on Amsterdam finished on Friday 
at 57.64, against 57.70 on Friday of last week; 
cable transfers at 57.65, against 57.71, and com- 
mercial sight bills at 57.35, against 57.55. Swiss 
frances closed at 27.59 for checks and at 27.60 for 
cable transfers, against 27.66 and 27.67. Copen- 
hagen checks finished at 20.29 and cable transfers 
at 20.30, against 20.27 and 20.28. Checks on 
Sweden closed at 23.45 and cable transfers at 23.46, 
against 23.42 and 23.43; while checks on Norway 
finished at 22.84 and cable transfers at 22.85, 
against 22.82 and 22.83. Spanish pesetas closed at 
11.9114 for bankers’ sight bills and at 11.92 for cable 
transfers against 11.971 and 11.98. 

XCHANGE on the South American countries, 

while only nominally quoted, is firm in terms 
of the dollar. Owing to the strict control of exchange 
by Government bureaus, these units are practically 
nonexistent so far as the New York market is con- 
cerned. In all transfers of exchange resulting from 
imports to South America the London market is 
favored over New York and other centres. 

Argentine paper pesos closed on Friday nominally 
at 37 for bankers’ sight bills, against 35.25 on Friday 
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of last week; cable transfers at 3714, against 36.50. 
Brazilian milreis are nominally quoted 7.81 for 
bankers’ sight bills and 8% for cable transfers, 
against 7.81@814. Chilean exchange is nominally 
quoted 834, against 834. Peru is nominal at 20.25, 
against 20.00. 
ret ett s 
XCHANGE on the Far Eastern countries is, of 
course, tremendously influenced by the forces 
affecting the major currencies of the world. The 
Chinese units move strictly in line with world silver 
prices. The official quotation for silver this week 
has held very closely to 37 cents an ounce, whereas 
prior to the London Monetary and Economic Con- 
ference the price was nearer 26 cents an ounce. It 
is worth noting that the statistical department of 
the Commodity Exchange has prepared a table which 
indicates that from March 31 to Aug. 25, while 
silver shows an increase of 35.3% in dollar value, 
it registers a decrease of 5.9% in gold value. Japanese 
yen are under the strictest of Government control 
regulations, but the rate has been not nearly so firm 
in relation to dollars and pounds as it was a few 
weeks ago. News dispatches on Tuesday stated 
that the Japanese Government is planning to ship 
about 30,000,000 yen of Government gold to London 
for settlement of accounts. Formerly such gold was 
sent to,the United States. It is reported that the 
Japanese Government proposes to authorize shortly 
the free export of gold produced in Japan. Such a 
decision would be in harmony with the measures 
adopted last week by the United States Government 
for the export of its gold production. The Indian 
rupee fluctuates with the pound, to which it is 
attached at the rate of 1s. 6d. per rupee. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 2 1933 TO SEPT. 8 1933, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York, 


Country and Monetary | Value in United States Money. 
Unit. 























Sept. 2. | Sept. 4. | Sept. 5. Sept. 6. | Sept. 7. , Sept. 8. 
EUROPE— 3 $s $ | $ 8 S 
Austria, schilling....- -161166 -161000 | .162500*| .161666*| .161333 
Belgium, | Neg ae | .201700 -201318 | .201400 | .201200 | .199663 
Bulgaria, lev........ .011750* .011250*| .011250*| .011500*| .011266* 
Czechoslovakia, eae .042937 .042850 | .042775 | .042787 | .042568 
Denmark, krone....- .202833 -204280 | .203775 | .203320 | .202133 
England, pound : 
sterling........--.-. 4.543362 4.566750 4.559910 4.548833 |4.525583 
Finland, markka--_-_.- .020350 .020283 | .020283 | .020175 | .020066 
France, franc_.......| - 0568 .056426 | .056703 | .056505 | .056028 
Germany, reichsmark| .344353 .843972 | .344284 | .844015 | .341823 
Greece, drachma.-.-.-.. 008140 008125 | .008125 | .008118 | .008071 
Holland, guilder- ~~... 3508 581962 | .582500 | .582075 | .577284 
Hungary, pengo-.-.-.-. 252083 249166*| .250833 | .250833*| .249166* 
i, | eee eee 076265 076070 | .075982 | .075978 | .075553 
Norway, krone. -.-..- 228291 .229845 | .229420 | .228691 | .227290 
Poland, zloty .......- 161200 -160750 | .162250 | .162333 | .161250 
Portugal, escudo-.-_.-. 043437 .043580 | .043675 | .043640 | .043475 
R SE teddies 008550 .008466 | .008700 | .008600 | .008575 
Spain, peseta i tiiiiekanes | .120684 | HOLI- | .120485 | .120576 | .120560 | .119664 
Sweden, krona...-.... .234241 | .235810 | .235150 | .234550 | .233515 
Switzerland, franc...| .279721 DAY | .278875 | .279208 | .278835 | .276535 
Yugoslavia, dinar_....| .019875 .019675 | .019725 | .019675 | .019600 
ASIA— 
China— 
Chetoo (yuan) dol'r| .282916 .290208 | .285625 | .287916 | .286875 
Hankow (yuan) dol’ .282916 -290208 | .285625 | .287916 | .286875 
Shanghal(yuan)dol'r' .284375 .290781 | .286406 | .288750 | .287343 
Tientsin (yuan) dol'r| 303138 -290208 | .285625 | .287916 | .286875 
Hong Kong dollar._| .319062 .823750 | .320625 | .321875 | .320312 
India, rupee......-.- {B41175 | 844150 | .342550 | .342075 | .340800 
Japan, yen_.....---- .266650 | 267475 | .206875 | .265175 | .262125 
Singapore (S.8.) dollar| .527500 .533125 | .530000 | -530000 | .528125 
AUSTRALASIA— | | 
Australia, pound. ----_ 3. 617500 3. 635416 |3.630000 3.621666 |3.601250 
New Zealand, pound - .|3.630625 '3.644583 |3.638333 3. 630833 |3.607083 
AFRICA— | 
South Africa, pound. 4. 480000 4.508333 4.500416 |4.488541 |4.464583 
NORTH AMER.— } 
Canada, dollar. conn-l .952613 | 953593 | .952604  .952083 | .951354 
Gs bob anes 1.000000 1.000000 | .999750 .999750 | .999687 
Mexico, peso (silver).| .281325 -280587 | .281087 | .281100 | .280860 
Newfoundland, dollar, .950125 -950625 | .950375 | .949625 | .949000 
SOUTH AMER.— 
So , Beso (gold) -841253*' .837753*| .839916* .840503*| .838659* | 
Brazil, milreis..--...- .081400*, 081320*| .080720* .080940*, . * 
Chile, Seng “Sg TRY Ba 086250*, 086250*| .086250* .085625*, .084375* 
Uruguay, peso......- | .670833*, 674166*| .685833* .687916*, .683750* 
Colombia, peso__.... | .862100* 793700*| .793700* '793700* -793700* 








* Nominal rates; firm rates not available. 

Closing quotations for yen checks yesterday were 
26.25, against 26.80 on Friday of last week. Hong- 
kong closed at 3214@32 9-16, against 32144@32 5-16; 
Shanghai at 29@29 3-16, against 2834@28%%; Ma- 
nila at 497%, against 49.78; Singapore at 53%, against 
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53; Bombay at 34.25, against 34.15, and Calcutta 
at 34.25, against 34.15. 
ria an 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Sept. 7 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

Engiand.._| 191,659,266) 139,957,675| 137,206,244| 156,573,751) 137,392,581 
Francea_...| 658,223,427| 657,847,420| 468,541,754| 379,821,737| 312,051,798 
Germanyb 12,438,750| 35,254,150) 63,548,050) 123,455,750) 109,167,150 
Spain - - - -- 90,391,000} 90,264,000) 91,924,000) 98,956,000) 102,593,000 
eee 75,643,000| 61,652,000) 58,093,000) 56,503,000) 55,797,000 
Netherlands| 68,885,000} 85,880,000) 53,978,000) 32,552,000) 36,930,000 
Nat Belg’m 76,900,000} 74,720,000} 45,380,000) 34,564,000) 28,963,000 
Switzerland) 61,462,000} 89,165,000} 33,970,000) 25,583,000) 20,274,000 
Sweden. --- 13,942,000} 11,443,000} 12,774,000) 13,469,000) 13,461,000 
Denmark - - 7,397 ,000 7,400,000 9,544,000 9,566,000 9,585,000 
Norway - - - 6,569,000 7,911,000 8,129,000 8,141,000 8,153,000 
Total week _|1,263,510,443]1,261,494,245| 982,188,048) 939,185,238) 834,367,529 
Prev. week _|1,262,363,143\1,258,406,836' 979,483.737\ 936,028,064| 833,375,585 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,927,250. 








The Cuban Situation and American Policy. 

The revolutionary change of government which 
Cuba underwent on Tuesday, while dramatic in its 
suddenness, could hardly have been a great sur- 
prise to any one who has followed with attention 
the course of events in the island since the down- 
fall of the Machado Government and the accession 
of President Carlos Manuel de Cespedes. In spite 
of the favor with which the de Cespedes Govern- 
ment, which took office on Aug. 12, was regarded 
at Washington, and the official assumption, re- 
flected in a Washington dispatch to the New York 
“Times” on Aug. 22, that the re-establishment of 
order in Cuba was to be “taken for granted,” there 
was abundant reason for thinking that all was not 
going well in the island, and that the de Cespedes 
regime, while apparently bent upon undoing the 
mischief that the Machado Government had done, 
was giving few evidences of strength and fewer still 
of a general popular hold. 

The two weeks which preceded the revolution of 
last Tuesday were marked by events which put the 
Government of President de Cespedes increasingly 
in peril. On Aug. 23 soldiers and police were or- 
dered on patrol at Havana following rumors of a 
proposed Communist demonstration. On the 24th 
a correspondent of the New York “Herald Tribune,” 
reporting his observations after a three-day tour of 
the island, dismissed the Communist agitators as 
unimportant, but reported that “in the interior,” 
where conditions were described as unruly but not 
chaotic, there was “fear that the younger element 
of the ABC,” a secret revolutionary organization 
which had played an important part in the over- 
throw of Machado, “will get out of hand,” and that 
“economic conditions are bad from one end of the 
island to the other.” A decree signed by President 
de Cespedes on the same day, dissolving the Cuban 
Congress, dismissing three justices of the Supreme 
Court, promising the removal of all other provincial 
and local officials of the Machado regime and a re- 
turn to the Constitution of 1901, and calling a gen- 
eral election for Feb. 24 1934, was criticized by the 
organized student element and others as, entirely 
unsatisfactory. The Constitution of 1901, it was de- 
clared, was an out-of-date document unsuited to 
present conditions, and the postponement of an elec- 
tion until February 1934 an unwarranted delay, es- 
pecially since the persons then elected would not 
take office until May 20 following. 
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On Aug. 28 the ABC, with the support of the 
OCRR, another secret revolutionary group, pre- 
sented to President de Cespedes an ultimatum 
threatening to withdraw two members of the Cabinet 
who held office as their representatives unless im- 
mediate steps were taken to bring about constitu- 
tional reforms. The same day brought reports of 
the rapid spread of strikes on the sugar plantations 
and the suspension of the Banco Commercial de 
Cuba at Havana. On Aug. 29 the eleven justices of 
the Supreme Court resigned in a body. The pre- 
vious resignation of three justices, and the removal 
of three others under a decree vacating appoint- 
ments made since May 20 1929, left the Chief Justice 
the only member of the Court. An intimation by 
President de Cespedes on Aug. 30 that a Constitu- 
ent Assembly might be called at once if public 
opinion desired it was unsatisfactory to the student 
organizations, which demanded more radical govern- 
mental changes than there was reason to expect the 
Government desired, and a decree of Aug. 31 ap- 
pointing a consultative commission of thirty mem- 
bers to propose emergency legislation pending the 
election of a new Congress failed to win the support 
of the radical leaders. 

The actual revolution which events had been pre- 
paring began on Monday afternoon, when some non- 
commissioned officers and privates seized military 
posts at Havana and demanded the immediate re- 
moval of all officers who had supported the Machado 
Government. On Tuesday the revolt was completed, 
for the moment at least, when the de Cespedes Cab- 
inet withdrew at the demand of five enlisted men 
of the army and navy, and a military Government 
was set up under Sergeant Batista. The rapid 
spread of the revolt throughout the island gave it 
the character of a national movement, all the more 
remarkable because it was bloodless. 

Back of these more spectacular events lies a con- 
fused array of agitation, intrigue and popular re- 
sentment whose precise significance as elements in 
national reconstruction cannot at the moment be 
appraised with certainty. There are reports of dis- 
sension in the ABC between radical and more con- 
servative factions, of the purpose of the ABC to con- 
stitute itself a political party, and of differences 
between the ABC and the OCRR. The partisans 
of General Menocal and one or two other political 
leaders are believed to be ready to make political 
capital out of the situation, while President de Ces- 
pedes is sharply criticized for allowing President 
Machado to escape, delaying constitutional reform, 
and dallying with Machado partisans. The deep 
popular resentment that has long been felt against 
the domination of the industrial and business life 
of the island by Americans, and against the burden 
of debt which the service of large American loans 
involves, has been greatly intensified by the wide- 
spread economic distress and the low wages paid in 
the sugar industry. It is charged that since the 
overthrow of Machado, the island has in fact been 
ruled not by the de Cespedes Government, but by 
the American Ambassador, Sumner Welles, and that 
the reform of ‘Cuban finances, in which the Roose- 
velt Administration is reported to be interested to 
the extent of being ready to offer expert advice, will 
be directed more to safeguarding the interests of 
American bondholders than to lifting the burden of 
debt and taxation. 
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It is in the light of these feelings and resentments 
of the Cuban malcontents, as well as in that of the 
course of events, that the Administration at Wash- 
ington is called upon to steer its course. Washing- 
ton dispatches have represented President Roosevelt 
as firmly opposed to American intervention save 
as a last resort to check complete disorder, and as 
anxious to allay any suspicion in Latin American 
countries that the authority of the Platt Amend- 
ment would be exercised except in an extremity. 
On Wednesday he took the unusual step of inviting 
to the White House the diplomatic representatives 
of Latin American countries and explaining to them 
his policy in regard to Cuba. The policy, as reported 
by the New York “Times,” included, for the assem- 
bled diplomats, “complete and constant informa- 
tion about the Cuban situation to the fullest extent 
that the United States has such information,” an 
assurance that the United States “has absolutely 
no desire to intervene in Cuba and is seeking every 
means to avoid intervention,” and the expression 
of “the very definite hope on the part of the United 
States—what may be called the key to this country’s 
policy—that the Cuban people will obtain as rapidly 
as possible a government of their own choosing, and, 
equally important, a government that will be able 
to maintain order.” 

On the other hand, these declarations of policy 
and advances toward international understanding 
have been accompanied by the immediate dispatch 
of a large number of naval vessels to Cuba, the hold- 
ing of other vessels in readiness for immediate sail- 
ing, and the mobilization of a regiment of marines. 
Warlike preparations on such a scale, even though 
wholly precautionary, naturally give rise in certain 
quarters to suggestions that intervention is in fact 
regarded as imminent, and there may be more diffi- 
culty in tendering American good offices later if 
intervention is actually avoided. The assertion of 
American right is only one side of the question of 
intervention; the other is the effect of intervention 
upon the future of Cuba. Obviously, if the Cuban 
people are to enjoy a government which is stable as 
well as efficient, it must be one which they them- 
selves have created and are prepared to support, and 
there is always some danger that extensive prepara- 
tions for intervention may be interpreted as a threat, 
and that the Cuban factions may sink their differ- 
ences for the time being, not in common support of 
a government which they expect will serve them well, 
but in common resentment at possible American 
interference. 

Mr. Roosevelt, of course, ever has the Platt 
Amendment to consider, and the intervention which 
the Amendment authorizes is not limited to con- 
ditions of jeopardy for Americans or their property, 
but may be exercised “for the preservation of Cuban 
independence and to maintain a government capable 
of protecting life, property and individual liberty.” 
Very large numbers of the Cuban people feel that 
under this broad language they in fact possess only 
a qualified independence. On the other hand, the 
same broad language leads other governments to 
look to the United States to assure the existence 
of a Cuban government which will protect their 
own nationals. The proximity of Cuba to the United 
States, joined to the large American financial and 
business interests there, makes it impossible for the 
United States to view with indifference a serious 
or long-continued disruption of government in the 
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island, but the Platt Amendment, framed for con- 
ditions a generation ago, is at once a standing invita- 
tion to an American occupation which President 
Roosevelt, we feel confident, is striving his utmost 
to avoid, and an obstacle to a treaty of friendship 
such as many Cuban leaders have long desired. 

Meantime, the new revolutionary government ap- 
pears to be doing its best to restore and maintain 
order and prepare the way for a regular political 
order. A proclamation issued by the junta on 
Tuesday promised “economic reconstruction and 
political reorganization” through a Constituent 
Assembly to be called early, “immediate trial for 
delinquents of the former government, civilians as 
well as army men,” as a necessity of order and jus- 
tice, “strict respect for the debts and promises con- 
tracted by the Republic,” a new system of courts, 
“reorganization within the shortest possible period 
of all national service activities,” and other meas- 
ures needed to give Cuba a modern democratic gov- 
ernment. Reports of the state of public opinion, the 
attitude of the army and navy, and disturbed con- 
ditions in various parts of the island are frag- 
mentary and conflicting, and a complete picture 
of the situation cannot be drawn, but there was no 
apparent evidence, when this article was written, 
that the sporadic outbreaks and vague political in- 
trigues were likely to eventuate in civil war. The 
announcement by Secretary Hull on Friday that the 
United States had no interest in any of the Cuban 
factions should further clarify the American po- 
sition. There will be widespread hope in this coun- 
try that civil war, which would almost certainly 
mean intervention, may be avoided, and that Cuba 
may speedily find its way to a government respon- 
sive to its aspirations and suited to its needs. 








Government, Business and the People Take to 
Terseness Found in Use of Abbreviations. 
Since March 4 there has been a marked tendency 

at Washington to exercise brevity in expression as 
applied to new laws and their enforcement. The 
name of the Chief Executive is rather long and there 
might be some possibility of confusing it with that 
of one of his illustrious predecessors, a distant 
cousin who was affectionately known as Teddy 
among the people at large. No disrespect was ever 
attached to this abbreviation of the name Theodore, 
the custom being just as natural as it would be for 
an elder son to call his younger brother Jack. 

Thus since the last inauguration it has become 
quite the fashion to refer to the Chief Executive 
both in conversation and in print as F. D. R. Had 
there been a vowel in the initials probably a new 
word would have been coined. 

There was such a deluge of new bills in Congress 
following the inauguration that in the sifting out 
process some of the more important ones were 
popularly designated by their initials. In this way 
NIRA was applied to the National Industrial Re- 
covery Act and a little later by the same process 
the National Recovery Admdnistration 
known as NRA. 

The vogue has gained such momentum that the 
principle is apt to be applied wherever the natural 
combination of initials will permit. The custom 
has bobbed up with AAA signifying the American 
Agricultural Administration which looks like an 
infringement upon the American Automobile Asso- 
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ciation whose initials appear conspicuously upon 
many cars. 

One of the early precedents was the use of the in- 
itials R. F. C. to refer to the Reconstruction Finance 
Corporation and even before that the letters I. C. C. 
were commonly used to designate the Inter-State 
Commerce Commission, but for that matter one may 
go back to the beginning of the Republic for it was 
not long before U. S. A. was generally accepted to 
signify the United States of America. 

In politics G. O. P. became the common cognomen 
of the Republican Party, while U. 8. and C. S. were 
applied to the armies in combat during the great 
Civil War. So one might run through the records 
and pick out other examples of the tendency of the 
American people to satisfy their desire for brevity 
by “capitalizing” initials to concentrate several 
words into one. 

The practice has long been made use of in the 
stock market where no words or letters are wasted. 
A well known utility is briefly called UGI in con- 
versation, the letters representing the initials of 
the full name and one of its subsidiaries is com- 
monly called PX, which is the tape symbol for 
Philadelphia Electric. 

In America at least brevity has become some- 
thing more than the “soul of wit.” It stands for a 
great saving in expression and rolls up savings of 
a large amount of dollars every business day in 
shortening conversation and communications by 
writing, telephone and telegraph. Moreover so far 
as legislation is concerned the brief appellations ap- 
plied to bills and laws help the people at large to 
remember the full names of the numerous measures 
as the words for which the initials stand are easily 
recalled, bringing to mind the words used in legis- 
lative phrases. 

Possibly we are becoming a people and a Govern- 
ment of initials, for initials and by initials. 








The Course of the Bond Market. 
Bond prices this week continued the gradual decline which 
has characterized the bond market since early in August. 
No great losses have been seen in any class of bonds, although 


the lower grades have of course shown more adjustment in 


price than the gilt edge issues, which remain not far from the 
year’s highest levels. The current price declines have not, 
on the whole, represented a major market movement, but 
appear to be chiefly a readjustment in particular instances of 
price levels which had gotten somewhat out of lire during the 
enthusiastic rise of preceding months. 

The Federal Reserve banks this week continued their 
open market operations in somewhat larger volume, having 
added a little over $37,000,000 in government securities to 
their holdings during the week ended Wednesday. United 
States Government bond prices were slightly stronger toward 
the end of the week. Call money continued at 34 of 1%, 
while commercial paper rates eased off slightly. Money 
rates generally are at very low levels. 

All but the highest grade bonds in the railroad classifica- 
tion have sought lower price levels this week in sympathy 
with the downward trends of the stock and commodity 
markets. The prices of high grade bonds have been rather 
well maintained. Atchison, Topeka & Santa Fe gen. 4s, 
1995, declined from 955% to 9514; Union Pacifie 4s, 1947, 
rose from 10014 to 10044. But in the lower grades the de- 
clines have been rather large, from 3734 to 33% for Denver & 
Rio Grande Weste1n 5s, 1955; from 91 to 85 for Southern 5s, 
1994, and from 851% to 81% for Great Northern 7s, 1936. 
Good July earnings and estimates of continued good earn- 
ings for August have been ignored. 

The action of utility bonds this week was rather uneven 
and trading dull. High grades moved in a narrow range and 
showed little net change. The debentures of Consolidated 


Gas Co. of New York were off fractionally, due to New 
York City’s new plan to tax gross earnings. 


Medium grade 
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bonds have been generally soft, although some small recovery 
was noticeable in numerous issues on Thursday. 

Industrial bonds have been generally lower during the 
week. Trading has been light and some partial recoveries 
from early sell-offs have been evident. As a group, the 
oils have been firmer than the average. Among tire and 
rubber company bonds, Goodrich 6s, 1945, are 254 points off 
to 681% for the week, while Goodyear 5s, 1957, lost 214 
points to 8754. U.S. Rubber 5s, 1947, have beey steady. 
Armour of Delaware 514s, 1943, dropped 8014 on Tuedsay 
rallying to 84144 on Friday. Steels are fractionally off. 
United Drug 5s, 1953, have been erratic, but closed at 62, 
unchanged for the week; National Dairy Products 54s, 
1948, are 114 points lower to 9144, Kresge Foundation 6s, 
1936, picked up 55% points since a week ago on resumption of 
S. 8. Kresge common dividends. 


Foreign bonds have shown an irregularly dowrward 
trend this week. There was a pronounced decline in German 
issues, a the 5s and the Daw2s Loan 7s, but some 
recovery took place on Friday. South American bonds as 
a whole failed to give evidence of strength. ‘Gold currency” 
bonds also eased off slightly. Japanzse bonds have been 
irregular and Finnish bonds somewhat lower, but Norwegian 
issues have been fairly strong. 

The following is the list of bonds included in bond yield 
averages classified according to current ratings by Moody’s 


Investors’ Service: 
RAILROADS. 


Asch. To 


Aaa A 
. & Santa Fe gen. 4s, 1995! Atlantic Coast Line 4s, 1952 
Chesapeake & Ohio 4s, 992 


entral RR. of New Jersey 5s, 1987 
Chicago Union Station 4s, 1963 Central Pacific 4s, 1949 

Cincinnati Union Terminal 5s, 2020| Chic. Milwaukee & St. Paul 4s, 1989 
New York Central 3s, 1997 . Chicago & North Western 5s, 1987 
New York Connec. RR. 4s, 1953| Erie prior lien 4s, regen 

Norfolk & Western 4s, 1996 Great Northern 4 48, 
Oregon-Wash. RR. & Nav. 4s, 1961) Louisville & Nashville Mie, 2003 
Pennsylvania 4%s, 1960 Pennsylvania 5s, 1964 

Union Pacific 4s, 2008 Reading A 44s, 1997 


Aa Baa 

Baltimore & Ohio 4s, 1948 B. & O.—S. W. Div. 5s, 1950 
Ceeapenice £ & Ohio 4s, 1995 Boston & Maine 5s, 1967 _ 
Chic lington & Quincy 4s, 1958/Chic. Rock Island & Pacific 4s, 1988 
Chicago & West Ind. 4s, 1952 Erie general 4s, 1996 
Delaware & Hudson 4s, 1943 Illinois Central 4s, 1955 
Kansas City Southern 3s, 1950 Missouri Kansas-Texas 5s, 1962 
now York Central L. 8. 3%s, 1998|N. Y. N. H. & Hartford 6s, 1948 

Pac. San Fran. Term., 4s, 1950; New York Ont. & Western 4s, 1992 
Unlen Pacific 4s, 1968 Southern Pacific 4s, 1955 
Virginian Ry. 5s, 1962 Western Maryland 4s, 1952 


PUBLIC UTILITIES. 


Aaa A 
Cincinnati Gas & El. 4s, 1968 Appalachian El. Powes 5s, 1956 
Consumers Power 4s, 1958 Georgia Power 5s, 1967 
Con. Gas, E. L. & P., bale. 4s, 1981] Houston Lt. & ay 4s, 1981 
Duquesne Light 4s, 1 957 Indianapolis Pwr. & Lt. 5s, 1957 
Kansas City P. & L. 4 oy 1961 Jersey Central Pwr. aie. 1961 
New England Tel. & Tel. 4 *. - 100) Louisiana Pwr. & Lt. 5s, 1957 

Y. Gas, El. Lt. & Pwr. 1949} Ohio Edison 5s, 1960 

Philadelphia Electric 4s, 1971 Peoples Gas, Lt. & Coke 4s, 1981 
Public Service El. & Gas 4s, 1971| Potomac Edison 4s, 1961 
West Penn Power 4s, 1961 Texas Power & Light 5s, 1956 


Baa 
965 Carolina Pwr. & Lt. 5s, 
me te 1957 | Central Ill. Public Serv. ? 8 1981 
.4%s, 1951| Central Power & Light t 5s, 
Louisville Gas & Electric 5s, 1952 Florida Power & Light 5s, 19st 
Niagara Lockpt. & Ont. 5s, 1955 Illinois Power & Light 5s, 1956 
Northern States 4g 4s, 1961) Interstate Power 5s, 1957 
Ohio Power pig lowa-Nebrasks Lt. & Pwr. B 5s, 1961 
Pacific Gas a corte 4s, 1957 piietonopt ay 5s, 1955 
Penn. Water & Pwr. 4%s, 1968 Nev. C Elec. 1956 
So. Calif. Edison 5s, 1951 New Orleans rub ‘Serv. 5s, 1955 


INDUSTRIALS. 


Aa 
American Tel. & bs ear 
Columbus Ry. P. 
Consolidated Gas of Sy 


Aaa A 
American Radiator 4%s, 1947 Amer. Smelt. & Ref. 5s, 1947 
Bethlehem Steel 6s, 1998 Bethlehem Steel 5s, 1942 
General Electric 3%s, 1942 Cudahy Packing 5s, 1946 
General Petroleum 1940 Gulf Oil of Pennsylvania iat 1947 
Illinois Steel 4s, 1940 Lehigh Coal & Nav. Mm 954 
Liggett & Myers 5s, 1951 Lorillard (P.) Co. 7s, 
Procter & Gamble 44s, 1947 Sinclair Pipe Line 5s, 1942 


Standard Oil of N. J. 1946 
Standard Oilof N. Y.4%s, tt 
Tenn. Coal, Iron RR. 1951 


Sun Oil 54s, 1939 
Texas Co 5s, 1944 
Tobacco Products 64s, 1022 


Baa 
Abraham & Straus 5s, 1943 
Aluminum Co. of Am. 5s, 1952 
Goodyear Tire & Rub. 5s, 1957 
Inland Steel 4s, Mis 


Aa 
Atlantic Refining 5s, 1937 
Baldwin Locomotive 5s, 1940 
Comp. Tab. & Rec. 6s, 1941 
Humble Oil & Ref. 5s, 1937 
Jones & Laughlin Steel 5s, 1939 Lorillard (P.) Co. 5s, 1951 
Sauda Falls 5s, 1966 National Dairy Prod. 54s, 1948 
Swift & Co. 5s, 4 National Steel 5s, 1956 
Union Atlantic 4 8s, 1937 Pillsbury Flour Mille 6s, 1943 
Union Gulf Corp. 5s, 1950 St. Joseph Lead ert 1941 

Wilson & Co. 6s, 1941 


FOREIGNS. 


(‘‘Aaa”’ foreign bonds have been omitted from the averages, as a repre- 
sentative list cannot be compiled based on current ratings.) 





Baa 
Australia 5s, 1957 


Aa 
Belgium 6s, 1955 
Austria 7s, 1943 


Belgium 6%s, 1949 


Belgium 7s, 1955 Cuba 5%s, 1953 
Belgium 7s, 1956 Finland s, 1958 
Canada 4s, 1960 Germany 5s, 1965 
Canada 5s, 1952 Germany Sas. 1965 
France 7 ks, 1941 — 7s, 1951 
Rotterdam 6s, Ts n 5s, 1965 
Sweden 5s, Po and 7s, 1947 
Switzerland bine 1946 Rome 66s, 1909) 
Tokio 5s, 


Antwerp 5s, 1958 
Batavian Petrol. 4 
Copenhagen 278h, 1 


Berlin 6s, 1958 


8, 1942 
53 Danzig Port & W. W. 6s, 1952. 
1940 





Denmark ithe 1962 ee Polana 6s, 
Denmark 5 1955 Prussia 6s, 1952 
Dutch East piles 6s, 1962 Ruhr Gas 6 1 1953 
Framerican Ind. Dev. 74s, 1942 Rumania 7s, 1959 

orway 5s, 1963 Ujigawa Electric 7s, 1945 
Oslo 6s, 1955 Un. El. ag | fitaly) 7s, 1956 
Oslo Gas & Elec. 5s, 1963 Uruguay 6s, 


Warsaw 7s, 1988 
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Moody’s computed bond prices and bond yield averages are given in the tables below: 
MOODY’S BOND PRICES.* MOODY’S BOND YIELD AVERAGES. 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
All 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Daily Domes. Daily Domes For- 
Averages tic. Aaa. Aa. A. Baa, RR P. U. \|Indus Averages.| tic Aaa. Aa, A. Baa, RR. | P. U. , Indus. | etgns. 
COG s Siciils. 2 89.04 |107.31 | 97.47 | 86.91 | 70.90 | 89.59 | 80.37 | 98.41 || Sept. 8..| 5.49 4.32 4.91 5.65 7.08 5.45 6.18 4.85 9.34 
Wise Bitsy ht 89.17 |107.31 | 97.78 | 87.04 | 71.00 | 89.86 | 80.49 | 98.57 7--| 5.48 4.32 4.89 5.64 7 07 5 43 6.17 4.84 9 34 
ik cannon 89.17 |107.14 | 97.78 | 87.04 | 71.09 | 90.00 | 80.37 | 98.41 6.-| 5.48 4.33 4.89 5.64 7.06 5.42 6.18 4.85 9.31 
Dh a dpe ein 89.59 |107.31 | 98.25 | 87.30 | 71.87 | 90.69 | 80.84 | 98.73 5..| 5.45 4.32 4.86 5.62 6.98 5.37 6.14 4.83 9.28 
ia Katine Stock | Excha|nge Clojsed 4... Stock | Excha/nge Clojsed 
_ EE Te ie Stock | Excha|nge Clo|sed 2.- Stock | Excha|nge Clo|sed 
Weekly— Weekly-- 
> WéEcsck ae 89.86 |107.14 | 98.25 | 87.83 | 72.26 | 91.11 | 81.30 | 98.57 || Sept. 1.) 5.43 4.33 4.86 5.58 6.94 5.34 6.10 4.84 9.27 
107.67 | 99.04 | 88.63 | 73.05 | 91.81 | 82.50 | 98.73 || Aug. 25.) 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09 
i 3 74.15 | 91.96 | 83.97 | 98.73 18__| 5.33 4.29 4.75 5.51 6.75 5.28 5.88 4.83 9.10 
74.36 | 92.25 | 84.22 | 98.73 1l_.| 5.32 4.29 4.73 5.51 6.73 5.26 5.86 4.83 9.09 
75.19 | 92.25 | 85.23 | 98.41 4. 5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03 
75.71 | 92.25 | 85.48 | 97.94 || July 28..|; 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
74.67 | 91.96 | 84.72 | 97.16 21..| 5.35 4.34 4.79 5.55 6.70 5.28 5.82 4.83 8.84 
76.67 | 92.39 | 85.87 | 97.31 14..| 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 
75.40 | 90.97 | 84.72 | 95.93 7..| 5.39 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 
73.35 | 88.90 | 83.85 | 94.73 || June30..| 5.50 4.41 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
72.06 | 87.17 | 83.23 | 94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
70.43 | 85.61 | 82.50 | 92.68 16..| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
70.15 | 86.12 | 81.90 | 92.25 9..; 5.67 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78 
68.94 | 85.61 | 81.18 | 91.11 2..| .5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
May 68.04 | 84.47 | 80.84 | 90.27 || May 26.-| 5.79 4.51 5.19 | 6.06 7.39 5.84 6.14 5.40 9.66 
66.98 | 83.35 | 80.14 | 89.31 19..| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10 08 
65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
62.56 | 78.55 | 75.92 | 84.85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
Apr. 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
55.73 | 71.38 | 72.06 | 81.30 21_.| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
nge Clo|sed 14... Stock} Excha/nge Clo|sed 
54.80 | 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 6.77 17 7.06 6.70 6.05 | 10.83 
53.28 | 70.62 | 73.25 | 79.91 7..| 6.72 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
53.88 | 71.38 | 73.35 | 80.14 --| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
Mar 57.24 | 73.65 | 78.10 | 82.14 || Mar.24..| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
58.52 | 74.57 | 80.49 | 82.74 17..| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
nge Clo|sed 10.. Stock} Excha|nge Closed 
54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
Feb 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24..| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
1.30 .60 | 75.50 | 83.85 | 84.97 17..| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
-23 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 4.40 5.23 6.08 8.06 6.41 572 570 | 10.05 
. 61.34 | 76.25 | 85.99 | 85.48 3..| 681 443 5 24 617 8 21 6 55 5.72 5.76 | 10.20 
an. . 62.95 | 76.25 | 87.56 | 86.38 || Jam. 27..| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
-99 d 63.11 | 75.09 | 88.23 | 86.64 20..| 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
; . . 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
metileatndsyias 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
High 1933______. 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 98.88 || Low 1933) 5.25 | °4.28 4.73 5.47 6.42 5.19 5.47 4.82 8.63 
Low 1933_...._. 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
High 1932__.___- 62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932/ 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
<= 1932. ....._ 87.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 — 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
ear A r Ago- 
Sept. 8 1932___-_- 81.66 {100.33 | 87.83 | 77.33 | 67.07 | 76.25 | 86.25 | 83.11 || Sept.8'32| 6.07 4.73 5.58 6.45 7.50 6.55 5.70 5.95 | 10.29 
Two Years Ago— 2 Yrs.Ago 
Sept. 9 1931_____ 85.23 1105.72 ' 97.16 ' 81.90 | 65.29 ' 79.91 | 95.33 | 81.66 ‘Sept.9°31' 5.78 4.41 4.93 6.05 7.71 6.22 5.05 6.07 9.05 
























































* Note.—These prices are computed from average yield on the basis of one ‘“‘idea'’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 








Governor Lehman of New York Proclaims Half Holiday 
for New York City on Sept. 13 to Enable Par- 
ticipation in NRA Parade. 


Governor Herbert H. Lehman of New York on Sept. 5 
proclaimed a half holiday for New York City on Sept. 13 
beginning at 1 p. m., ‘‘to enable all of the people of the 
city to take part in the industrial parade in support of 


the NIRA.’’ Plans for the parade were described in our 
issue of Sept. 2, page 1691. The Governor’s proclamation 
read: 


On Wednesday, Sept. 13, the people of the City of New York bring 
to a climax the campaign in support of the NRA. Through this agency 
it is hoped and confidently expected that every employer and employee 
will rally to the support of the President of the United States in his efforts 
to relieve the present economic difficulties, to overcome unemployment, 
and to restore to the people of the nation the security and contentment 
of late denied to so many American homes. 

Now, therefore, I, Herbert H. Lehman, Governor of the State of New 
York, pursuant to authority vested in me by law, do hereby proclaim 
Wednesday, the 13th day of September of the year 1933 from 1 p. m. 
o'clock, a holiday in New York City, to enable all of the people of the 
city to take part in the industrial parade in support of the NIRA. I whole- 
heartedly urge the fullest compliance with the spirit of this proclamation. 
I suggest that the school children be properly apprised of the true meaning 
and import of NRA and of the significance of the Blue Eagle, by devoting 
the morning of that day to educational programs in all of the schools in 
the city. I recommend the greatest possible display of the American flag 
and the fullest participation of the people of the City of New York in this 
great patriotic demonstration. 

Given under my hand and the privy seal of the State at the Capitol 
in the City of Albany this 5th day of September in the year of our Lord 
one thousand nine hundred and thirty-three. 

(Signed) HERBERT H. LEHMAN. 

By the Governor: 

JOSEPH J. CANAVAN, 
Secretary to the Governor. 


Fred Kuhlman Appointed Chairman of New York 
Cotton Exchange Division in NRA Parade to Be 
Held in New York City Sept. 13. 

Fred Kuhlman of New York has accepted the Chairman- 
ship for the New York Cotton Exchange Division in the 
President’s NRA parade Sept. 13, in which some 200,000 
business executives and employees of large and small manu- 
facturing and retailing establishments throughout the city 
are expected to participate, Major-General Dennis E. Nolan, 
in charge of the parade organization, announced Sept. 2. 
The parade, which is being organized according to trade 
and industry divisions representing all phases of the city’s 
economic life, will be held in furtherance of the efforts made 
by the local NRA Committee under Grover A. Whalen to 
enlist both employers and employees behind President 





Roosevelt’s nationwide rehabilitation program. Chairmen 
for 46 other such divisions have been obtained to date. 
Mr. Kuhlman will proceed to set up a Committee within 
the Cotton Exchange. In announcing Mr. Kuhlman’s 
acceptance of the Chairmanship, General Nolan said that 
the co-operation obtained from business leaders and the 
progress made to date “indicates full attainment of the 
Committee’s hope that New York’s employers and em- 
ployees on Sept. 13 will put on a spectacle of united support 
of the President’s recovery program unparalleled by any 
— the country.”’ 
pt. 13 was proclaimed a half holiday in New York City 
by Mayor O’Brien on Aug. 30, as noted in our issue of 
Sept. 2, page 1691. 


_— 
— 


New York Stock Exchange to Close 12.00 Noon Wednes- 
day, Sept. 13, to Enable Participation in Demon- 
stration for Support of NRA—New York Cotton 
Exchange Takes Similar Action. 

In anticipation of the forthcoming President’s NRA Day 
Parade and demonstration, and in accordance with proclama- 
tion issued by Governor Lehman and Mayor O’Brien de- 
claring Wednesday, Sept. 13, a half-holiday in New York 
City, the Governing Committee of the New York Stock 
Exchange at a special meeting Sept. 8 adopted the following 


resolution: 

Whereas, Governor Herbert H. Lehman has proclaimed a half-holiday, 
beginning at 1.00 p. m. on Wednesday, Sept. 13 1933, to enable the people 
to participate in the demonstration to be held in support of the NRA, 

Therefore, Be It Resolved, That the New York Stock Exchange close at 
12.00 m. on that day. 

Be It Further Resolved, That said day be considered a half-holiday by 
the Exchange, and that all the provisions of the Constitution and Rules 
covering half-holidays shall apply. 

It was also decided by the Board of Managers of the 
New York Cotton Exchange to close that exchange at noon, 


Sept. 13. 


New York Clearing House to Close Earlier Sept. 13 in 
Observance of NRA Holiday Declared by Governor 
Lehman. 

Business at the New York Clearing House will close at 
2.00 p. m., daylight saving time, on Sept. 13 in observance 
of the holiday proclaimed by Governor Lehman for the 
industrial parade it was announced yesterday. The night 
exchange on the evening of Sept. 13, however, will be open 
at the customary hour. According to the ‘“‘World-Telegram”’ 
in a letter to member banks the Clearing House states that 
return items, including those of the city collection depart- 
ment, should be handled as on Saturday, a half-holiday. 
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The New Capital Flotations in the United States During the Month of 
August and for the Eight Months Since the First of January 


In presenting our compilations to-day of the new financing 
done in this country during the month of August the only 
point to make is that the new securities brought out in that 
month were so exceedingly meagre that they call for nc 
comment beyond noting the fact itself. The new corporate 
issues which came to market during the month aggregated 
no more than $14,049,613, and these mostly brewery issues. 
The State and municipal issues were in like manner very 
small, totaling no more than $38,851,880 making the grand 
aggregate of all financing done during the month through 
the length and breadth of the land no more than $52,901 ,493. 
The new Securities Act has rendered corporate financing 
virtually out of the question and municipal financing re- 
mains under more or less discredit owing to the financial] 
embarrassment under which so many of the municipalities 
are laboring. Financing by the United States Government 
continues unabated and in large measure these United 
States issues are preempting the field formerly occupied by 
new security issues of the ordinary kind. As it happens, too, 
during August, United States Government financing was 
of more than ordinary magnitude because aside from the 
sales of Treasury bills on a discount basis the Government 
did some long-term or permanent financing reaching an 
aggregate considerably in excess of a billion dollars. 

Because of the importance and magnitude of United States 
Government financing we furnish below a summary of the 
Treasury issues of all kinds put out during the month of 
August and also those put out during tha seven months 
preceding giving full particulars of the different issues and 
making a complete record in that respect for the calendar 
year to date. 

New Treasury Offerings During the Month of August 1933. 

An offering of $60,000,000 or thereabouts of 91-day 
Treasury bills was announced by Acting Secretary of the 
Treasury Acheson on July 26, but the bills were dated 
Aug. 2 1933 and will mature Nov. 1 1933, and therefore 
did not comprise part of the Government’s financing for 
the month of July. Tenders for the issue amounted to 
$201 ,409,000 of which $60,096,000 was accepted. The 
average price realized was 99.913, the average rate on a bank 
discount basis being 0.35%. The proceeds were used to 
take up maturing bills. 

On July 30, Mr. Acheson announced an offering of Treasury 
bonds and notes to the amount of $850,000,000 or there- 
abouts. The Treasury bonds consisted of an eight-year 
34%% issue for $500,000,000 (with the right reserved to 
increase the total to an amount sufficient to permit the 
accepting of all subscriptions for which Treasury certificates 
of indebtedness due Sept. 15 1933 might be tendered in 
payment and which were then outstanding in the sum of 
$451,447,000) dated Aug. 15 1933 and maturing Aug. 1 
1941, while the Treasury notes were for amount of $350,000,- 
000 and took the form of a two-year offer.ng bearing 154% 
interest. This issue was also dated Aug. 15 1933 and matures 
Aug. 1 1935. Total subscriptions to the two issues amounted 
to $4,801,568,450, of which $3,224,379,150 was for the 
34% Treasury bonds and $1,577,189,300 for the 154% 
Treasury notes. The amount allotted on the 344% Treasury 
bonds was $835,036,650 while on the 154% Treasury notes 
the allotments totaled $353,865,000. Both issues were 
offered at par. The amount raised for refunding through the 
sale of the two issues was approximately $700,536,000. 


The remaining $488,365,650 represents an addition to the 
existing public debt. 


An offering of $75,000,000 or thereabouts of 91-day 
Treasury bills was announced by Acting Secretary of the 
Treasury Acheson on Aug. 2. The bills were dated Aug. 9, 
and will mature Nov. 8 1933. Applications received were 
$263 ,679,000 against which $75,142,000 was allotted. The 
average price obtained was 99.919 equivalent to a rate of 


0.32% on a bank discount basis. This compares with 
previous rates of 0.35% on bills dated Aug. 2, 0.37% on 
bills dated July 26 and 0.39% on the issue of bills dated 
July 19. These bills were issued to replace a similar issue. 

On Aug. 9, Acting Secretary of the Treasury Hewes 
invited tenders to a new offering of 91-day Treasury bills 
in the amount of $75,000,000 or thereabouts. This issue was 
dated Aug. 16 and will mature Nov. 15 1933. Subscriptions 
to the issue were $281,341,000 of which $75,100,000 was 
accepted. The average price obtained was 99.933, the 
average rate on a bank discount basis being about 0.26%. 
This rate compares with 0.32% on the previous week’s 
bill issue. They were issued to replace maturing bills. 

Another issue of 91-day Treasury bills was announced by 
the Treasury Department on Aug. 16 in the amount of 
$60,000,000 or thereabouts. The bills, which provided for 
the retirement of a like amount of securities which fell due 
on Aug. 23, were dated Aug. 23 and will mature on Nov. 22 
1933. Tenders to this offering totaled $266,370,000 of which 
$60,200,000 was accepted. The bills brought an average 
price of 99.945, equivalent to a rate of 0.22% on a bank 
discount basis. This rate showed a further drop from that 
of 0.26% paid on the Treasury bills sold during the previous 
week. 

A further offering of $100,000,000 or thereabouts of 91-day 
Treasury bills was announced by Mr. Acheson on Aug. 23. 
The bills were used to refund a similar amount of securities 
which became due Aug. 30. They were dated Aug. 30 and 
will mature Nov. 29 1933. Applications for the issue 
amounted to $403,192,000 of which $100,296,000 was 
accepted. The average price realized by the Treasury on 
this issue was 99.965, the average rate on a bank discount 
basis being 0.14%, or still less than the rate of 0.22% 
obtained on the bills dated Aug. 23. 

A still further offering of 91-day Treasury bills was 
announced by Mr. Acheson on Aug. 29 in the amount of 
$75,000,000 or thereabouts. The bills, however, were dated 
Sept. 6 and will mature Dee. 6 1933 and hence will form 
part of the Government’s September financing. Subscrip- 
tions to this issue amounted to $272,935,000, of which 
$75,039,000 was accepted. The average price obtained was 
99.971, equivalent to an interest rate of 0.12% on a bank 
discount basis. These bills were offered to replace a matur- 
ing issue. With only one exception the rate on this bill issue 
was the lowest ever paid on Treasury borrowings, the low 
record being 0.09% on a bill issue dated Dec. 28 1932. 

In the following we show in tabular form the Treasury 
financing done during the first eight months of this year, 
but excluding the issue of Treasury bills dated Sept. 6. The 
results show that the Government disposed of $6,538,- 
218,750, of which $4,350,510,000 went to take up existing 
issues and $2,187,708,750 represented an addition to the 
public debt. For August by itself the disposals aggregated 
$1,559,735,650, of which $1,071,370,000 comprised refund- 
ing and $488,365,650 represented an addition to the 
Government debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST EIGHT 
MONTHS OF 1933. 
































Date Amount Amount 
Offered .| Dated. Due. Applied for. Accepted . Price. Yield. 
Jan. 4\Jan. 11/91 days $229,845,000| $75,090,000|/Average 99.948) *0.20% 
Jan. 11\Jan. 18/91 days 339,567,000| 75,032.000|Average 99.941) *0.24% 
Jan. 17\Jan. 25/91 days 427,740,000 80,020,000|Average 99.954) *0.18% 
Deaaey Cate os. cccihoiacaas suse $230, 142,000 
Jan. 22/Feb. 1) 5 years (|7,802,843,600| 277,516,600 100 2.625% 
Feb. 1\Feb. 8/91 days 234,790,000 75,228,000|Average 99.955) *0.18% 
Feb. 8|Feb. 15/91 days 281,122,000 75,202,000|Average 99.942) *0.23% 
Feb. 16|Feb. 23/90 days 123,929,000) 60,074,000|Average 99.864) *0.55%. 
Peraiary teen Set ae oe cece ,020,600 
Feb. 22|Mar. 1|91 days 254,283,000) 100,613,000\|Average 99.750) *0.99% 
Mar. 3|Mar. 6/93 days 94,101,000| 75,266,000|Average 98.900) *4.26% 
Mar. 12|Mar. 15| 5 months| 913,593,600) 469,131,000 100 4.00% 
Mar. 12|Mar. 15| 9 months} 918,222,000) 473,373,500 100 4.25% 
Mar. 15) Mar. 22/91 days 386,906,000} 100,569,000|Average 99.537) *1.83%, 
Mar. 22)Mar. 29/91 days 318,206,000} 100,158,000|Average 99.566) *1.72% 
Waser UNE Ts ik Ris, Ls i 1,319,110,500 
Mar. 29|/Apr. 5/91 days 383,656,000} 100,096,000|Average 99.659) *1.35% 
Apr. 5/Apr. 12/91 days 404,325,000 75,733,000|Average 99.806) *0.77% 
Apr. 12\/Apr. 19/91 days 348,315,000 75,188,000|Average, 99.876) *0.49% 
Apr. 19|/Apr. 26/91 days 290,184,000! 80,295,000|Average 99.870) *0.51% 
Pk RR Rt rs A $331,312,000 
Apr. 23\|May 2) 3 years (|1,202,043,500| 572,419,200 100 2.875% 
Apr. 27|May 3/91 days 224,691,000| 60,655,000|Average 99.877] *0.49%, 
May 3)\May 10/91 days 225,173,000 75,067,000|Average 99.878) *0.48% 
May 10\May 17/|91 days 254,685,000| 75,442,000|Average 99.887) *0.45%7, 
May 17|May 24/91 days 221,557,000| 60,078,000|Average 99.893) *0.427 
May 23|May 31/91 days 407,553,000; 100,352,000|Average 99.919) *0.32—, 
eS RS ee Eee $944 .013.200 
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Date Amount Amount 
Offered.| Dated. Due Applied for Accepted Price. Yreld. 
May 3i\June 7/91 days 197,247,000| 75,529,000|Average 99.932) *0.27% 
June 6/June 15| 5 years (|3,306,415,900| 623,441,800 100 2.875% 
June 6/\June 15| 9 months|2,353,184,000| 460,099,000 100 0.75% 
June 14\June 21/91 days 240,273,000} 100,361,000|Average 99.939) 0.24% 
June 21|/June 28/91 days 209,956,000; 75,697,000|Average, 99.931) 0.27% 
“eager ecg, ee REE, RES oer 1,335,127,800 
June 27\July 5/91 days 242,687,000} 100,010,000|Average ~% 929) *0.28% 
July 5\July 12/91 days 20,281,000 75,453,000|Average 99.909) *0.36% 
July 12\July 19/91 days 228 835,000 75,172,000|Average, 99.901| *0.39% 
July 19\July 26/91 days 259,858,000| 80,122,000\/Average, 99.906) *0.37% 
ae: ML SN ES Map ap pan pe $330,757 ,000 
July 26\Aug. 2/91 days 201,409,COL| 60,096,000\|Average 99.913) *0.35% 
Aug. 2\Aug. 9/91 days ,679 75,142,000|Average 99.919] *0.32% 
July 30\|Aug. 15) 8 years (|3,224,379,150| 835,036,650 100 3.25% 
July 30\Aug. 15) 2 years (|1,577,18$,300| 353,865,000 100 1.625% 
Aug. 9/\Aug. 16/91 days 281,341,000 75,100,000|Average 99.933) *0.26% 
Aug. 16|Aug. 23/91 days 266,370,000} 60,200,000\Average 99.945) *0.22% 
Aug. 23)Aug. 30/91 days 403,192,000; 100,296,000\|Average 99.965) 0.14% 
MI COU oe ii 0 oShass cncdueed $|1,559,735,650 
St, ee: Fa Pe $/6,538 218,750 
* Average rate on a bank discount basis. 
USE OF FUNDS. 
Type of Total Amount New 
Dated. Security. Accepted Refunding. Indebtedness 
, UG ee Treasury bills $75,090,000; $75,090,000); -—...---- 
> Bi cwokee Treasury bills 75,032,000 TRO - . Sédenene 
Ws Dcadwee Treasury bills 80,020,000 Seeee eee = awdcouce 
BOE, « ccgcnleapesnveuneprowass $230,142,000| $230,142,000); --_-..---- 
a SEALS 2%% Treas. notes 277,516,600 144,372,000| $133,144,600 
A ee Treasury bills 75,228,000 ft Yee eee 
Bee. 1Bos. sve Treasury bills 75,202,000 Jf 0 a ee 
os ee Treasury bills 60,074,000 60,074,000; i $=-.-..---- 
Us oc antec lane bhanechen«siese ,020, $354,876,000| $133,144,600 
2 or Treasury bills 100,613,000 100,613,000; -_..----- 
ee Ms Treasury bills -266,000|; ........- 75,266,000 
Mar. 15......-. 4% Treas. ctis 469,131,000 } 695,000,000} 247,504,500 
Mar. 16_--_---- 44% Treas. ctfs 473,373, 
Mar. 22_____-- 100,569,000; $__...-.-- 100,569 ,000 
Mar. 29__.-_-- Treasury bills 100,158,000 100,158,000)  $-_------ 
5 Ne ee a eee $1,319,110,500| $895,771,000| $423,339,500 
Apr. 6§......- T bills 096,000; -....--- 100,096 ,000 
Age. 12.5.5... Treasury bills 75,733,000 75,733,000}  $-..----- 
Apr. 19_.----- Treasury bills 75,188,000 75,188,000; -..----- 
Apr. 26...---- Treasury bills .295, 80,295,000;  _.-.---- 
< RE EE) ry te $331,312,000| $231,216,000) $100,096,000 
eee 2% % Treas. notes 572,419,200! 239,197,000 
Pe rentmae Treasury bills ,655,000 60,655,000 
SE Bisconce Treasury bills 75,067 ,000 75,067 ,000 
2 ae Treasury bills 75,442,000 75,442,000 
May 24....-.-- Treasury bills 60,078,000 60,078,000 
May 31.-.---.-- Treasury bills 100,352,000 100,352,000; #£--.-.---- 
WOM bisa leche tb dewonne $944,013,200| $610,791,000| $333,222,200 
ms Fiuas- Treasury bills 75,529,000 i) | (ae 
June 15__.-.--- 2% % Treas. notes 623,441,800|| 374,000,000 709,540,800 
June 15......- %% Treas. ctfs. 460,099 ,000 
June 21......- Treasury bills 100,361,000 100,361,000; $= -.-----. 
June 28__.---- Treasury bills 75,697 ,000 % 2 ge iene eres 
| EE FRE aes Se $1,335,127,800| $625,587,000| $709,540,800 
wa Gis-ee- Treasury bills 100,010,000 100,010,000; —__.----- 
July 12.-.....- Is 75,453,000 76,453,000} #&...----. 
July 19___---- Treasury bills 75,172,000 eee. ° wanenwden 
July 26_..---- Treasury bills 80,122,000 80,122,000; -------- 
| EER, SP) EE SE ee eee: iene $330,757 ,000| $330,757,000|; $=-__------ 
Se Treasury bills 60, ,000 60,096,000; $=--.-----.- 
, a Tee Treasury bills 75,142,000 76,143,000, ss wai veens 
Aug. 16......-. 3% % Treas. bonds 835,036,650 \ 488,536,000} 700,365,650 
. i. Se 1% % Treas. notes 353,865,000 
Ms Mois owe Treasury bills 75,100,000 fh Sf eee. ee 
Co USE ae Treasury bills 60,200,000 OY 7 ia 
Aug. 30___---- Treasury bills 100,296 ,000 100,206,000; #+§$|$™<....--- 
+ RR Rey ee eee $1,559,735,650|$1,071,370,000| $488,365,650 
Ss eae $6 ,538,218,750|\$4,350,510,000'$2, 187,708,750 














Referring again to the limited volume of corporate flota- 
tions during the month we find that there were 34 new 
issues totaling only $14,049,613, which compares with 
54 offerings for a total of $95,954,807 reported for the month 
of July. All of the corporate issues put out in August were 
for the account of industrial and miscellaneous companies. 
There was no financing by railroads or public utilities. 
The August financing consisted entirely of new stock emis- 
sions, included among which were 29 offerings by brewery 
companies for an aggregate of $12,505,863. In July there 
were 32 stock issues in behalf of breweries for a total of 
$29 242,807. 

The meagre total of $14,049,613 for corporations in August 
represented entirely new capital, no portion being for re- 
funding. In July the refunding portion was $43,061,000 
out of the corporate total of $95,954,807, or over 44% of 
the total. In June the refunding portion was $48,296,400, 
or close to 80% of the month’s total. In May it was $12,- 
050,300, or about 77% of the total. In April it was $18,- 
206,500, or more than 51% of the total. In March it was 
$2,247,778, or about 42% of the total for that month. In 
February the refunding portion was $36,241,000 or more than 
96% of the total, and in January it was $42,360,000, or 
over 65% of the total. In August 1932 the amount raised 
for refunding was $107,114,000, or over 80% of the total for 
that month. 

No foreign issues were marketed bere durmg August. 
However, according to press advices published during 
August, the Soviet Russian Government since early this 
summer has been-marketing bonds here through an American 
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organization. The amount of bonds sold is not known, but 
it is unofficially reported that the demand for this issue 
has now run well into seven figures. The issue offered 1s a 
10,000,000 ruble loan at 7% and due in 10 years, priced at 
par. Payment is effected at the exchange rate prevailing 
on the date of payment. Until such time as authentic in- 
formation is available, tnis offering will not be included in 
our totals of new financing. 

During the month of August five issues were floated with 
convertible features, or bearing subscription warrants. The 
issues were as follows: 

eh pg 

05.000 Seg) onvertite tease for share er cay'tine, tee co 
150,000 shs. Muehlebach (George) Brewing Co. conv. pref. stock (no 


). Convertible at any time, into common stock on a share 
or 8) basis. 


187,500 bes ag (T. M.) Brewing Co. class A conv. c. pref. 
k (par $1). Convertible into common stoc at for 
are, in event of redemption as an entirety. 


295.680 Obert (Louis) Brewing Co. conv. . stock (par $3). 


Convertible into common stock, share for share, on any div. 
date on 30 days’ notice. 


There was only one new f.xed investment trust offered 
during August, namely: 


Basic Insurance Shares.—Sri s C, offered by Jennings & Busby, Detroit, 
Mich., at market. 


We do not include offerings of the kind last mentioned in 
our compilations of new capital issues. As a rule infor- 
mation as to the amount sold is not forthcoming and being 
sales over the counter it is quite impossible to make estimates 
regarding their amounts. In this state of things the only 
way to indicate the presence of these trusts is to enumerate 
them as we have been doing from month to month. 

The following is a complete summary of the new financing, 
corporate, State and city, foreign Government, as well as 
farm loan issues for the month of August and the eight 
months ending with August. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1933 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, show- 
ing separately the amounts for all the different classes of 


Con- 


corporations. 


Following the full-page tables we give complete details 
of the new capital flotations during August, including every 
issue of any kind brought out in that month. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL ISSUES. 





New Capital. 





MONTH OF AUGUST— 
Corporate— 
Domestic— 


Farm Loan issues..........---------- 
Municipal, States, cities, &c_....----- 
United States Possessions - --.-..-.-.-- 


GR SS. cola debs wondotnwe 


Tétal Gorporate. s. . ~~~ ---s-e2cb 
Canadian Government --------------- 
Other foreign Government - - - - .----- 
Sl pO ee ae ee 
Municipal, States, cities, &c-.----.----- 
United States Possessions - - - - - -.---- 





mee eee ee 


meeecsce 








45,599,529 





23,621,000 
16,600,000 
14,717,555 
71,513,033 


111,008,500 
57,536,700 





270,187,968 


293,999,361 











398 ,172 888 





286,274,371 


684,447 ,259 





* Figures do not include $49,882,034 poor relief grants to States by the Federal 
Emergency Relief Administrator, or $37,500,000 municipal bonds which the Recon- 
struction Finance Corporation agreed to purchase during August 1933. 

a Figures do not include an aggregate of $372,754,637 of Federal Government 
funds made available to States and munici 
1933, either through the facilities of the 
the Federal Emergency Relief Administrator. 


ities during the first eight months of 
nstruction Finance Corporation or 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING AUGUST 1933. 



































STOCKS. 
Par or No. (a) Amount, Price To Yteld 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$ i 8 % 
Iron, Steel, Coal, Co r, . “ 
375,000 | Acq. of prop. & cuabanent, &e.. 468,750 1% (mkt.) ---| Arizona Comstock Corp. Capital Stock. Offered by V. E. Graham & Co., Ine., N. Y. 
500,000 | Development of property - - - - - -- J 1 ---| Consolidated Gold Fields of New Mexico, Inc. Com. Stock. Offered by Roth & Co. 
‘ Washington, D.C. 
968,750 
Other Industrial & Mfg.— 
40,000 Addns.; impts.; other corp. purp- 280,000 7 (mkt.) _--| A. B. C. Brewing Corp. Capital Stock. Offered by Pfaff & Hughel, Inc. 
125,000 | Expansion of facilities; wkg. cap- 125,000 1 .--| Auto City Brewing Co. (Detroit) Capital Stock. Offered by John L. Brown & Co., Det. 
30,000 | Addn’l equip.; repair bidgs., &c- - 150,000 5 _--| Bergen Brewers, Inc. (Maywood, N. J.) Com. Stock. Offered by company. 
250,000 | Acquire prop.; addns.; wkg. cap- 250,000 5 .--| Capital Brewery Co. Common Stock. Offered by N. H. Bennett & Co., Sacramento. 
325,000| Plant addns.; impts., wkg. cap-- 487 ,500 7% nae Caee “ey yetae, eae St. Louis, Ii1.) Com. Stock. Offered by H. L. Ruppert 
‘o., Inc., St. * 
1 ili t; . capital __ 120,000 1.20 ---| Chess & Wymond, Inc. Conv. Preference Stock. (Convertible into common stock, share for 
ar, ee ee share at any time.) Offered by Edward Brockhaus & Co., Louisville. 
105,000 | Increase stge. facilities; wkg. cap- 140,000 2 .--| Christmann Brewing Co. (Wisconsin) Pref. Stock. (Convertible into common stock, 
share for share at any time.) Offered by R. E. Wilsey & Co., Inc., Chicago, and 
Refinance Corp., Chicago. 
300,000 | Purch. prop.; rehabilitate plant; 
working capital, ‘ue pain sab oe 420,000} 7 ---| Columbia Brewing Co. (St. Louis, Mo.) Common Stock. Offered by Mark C. Stein- 
berg; MeCourtney-Breckenridge & Co. and Scherck Richter Co., St. Louis. 
55,000 | Rehabilitate plant; wkg. cap., &c. 275,000 5 .--| Gast Brewery, Inc. (St. Louis, Mo.) Capital Stock. Offered by Love & Co., Inc., St. L. 
135,000 | New equip.; recond. plant, &c--- 270,000 2 (mkt.) apr” — a Co., Inc. (lowa) Common Stock. Offered by Harry H. Smith & 
0., Chicago. 
225,000 | Addns.; impts.; other corp. purp- 225,000 1 son a al (Minneapolis) Common Stock. Offered by Keenan & Clarey, 
ne., Minneapolis. 
675,000 | N ip.; impts.; wkg. cap.,écc.| 1,080,000) 16 (mkt.) .--| Hyde Park Breweries Association, Inc. (St. Louis, Mo.) Common Stock. Offered by 
b correane > ” . x Edward D. Jones & Mi St. Louis. oh & Go.. to 
110,000 | Plant impts.; new eqpt.: wkg.cap. 495,000 4% (mkt.) --- iley Brewing Co., Inc. (Marion, Ind.) Capital Stock. Offered by Warde 0., . 
215,000 | Rehab. plant & prop.; wkg. cap-- 322,500 1% .--| Fred Krug Brewing Co. (Omaha, Neb.) Com. Stock. Offered by Associated Dis- 
tributors, Inc., Minneapolis. 
130,000 shs| Addns.; impts.; other corp. purp- 130,000 1 .--| Michigan Cooperage Co. Common Stock. Offered by Jennings & Busby, Detroit. 
70,000 | New equip.; addn’l facilities, &c- 350,000 5 oan a  sartet on agama City, Mo.) Com. Stock. Offered by James A. Ross & 
40., nsas City, Mo. 
150,000 | Rehabilitate & equip plant, &c.-| 1,125,000 7% (mkt.) ---| Muehlebach (George) Brewing Co. Convertible Preference Stock. (Convertible into 
common stock, share for share at any time). Offered by Ames, Emerich & Co., Inc., 
Chicago; Stern Brothers & Co., Kansas City, and Parkinson, Potter & Ross, Chicago. 
75,000 shs| Expansion; pay liabilities, &c -- -- 675,000 9 ---| Northampton Brewery Corp. Capital Stock. Offered by Presser & Lubin. 
187,500 | Rehabilitate plant; addns., &c- -- 328,125) - 1% (mkt.) ---| Norton (T. M.) Brewing Co. Cl “A” Conv. Partic. Pref. Stock. (Convertible into common 
stock, share for share, in event called for redemption as an entirety.) Offered by A. H. 
Harrison & Co., Chicago. 
295,680 | Rehabilitate plant; wkg. cap., &c. 295,680 3 ---| Obert (Louis) Brewing Co. Conv. Preference Stock. (Convertible into common stock 
share for share, on any dividend date on 30 days’ notice). Offered by Studebaker Bond 
& Share Co., St. Louis. 
800,000 | Addns.; impts.; other corp. purp- 800,000; 10 ---| Oregon Breweries, Inc. Common Stock. Offered by M. J. Geary & Son; Glenn Francis 
Co.; Universal Bond & Mortgage Corp.; Russell, Hoppe & Wakefield, Inc. and 
Sloan & Wilcox Investment Co. 
100,000 | Rehabilitate & equip plant, &c--- 150,000 1% ---| Park gy as — Minn.) Cl. “A” Com. Stock. Offered by E. W. Wich- 
man ., St. Paul. 
*370,588 shs| Increase capacity; wkg. capital__| 1,297,058 3% (mkt.) --- rr ge Co. (Detroit, Mich.) Capital Stock. Offered by Paul C. Dodge & 
0., Ine., Chicago. 
75,000 | New equipment; working capital. 75,000 1 ---| Red sane a Co. (Minn.) Partic. Pref. Stock. Offered by R. J. Steichen & Co., 
nneapolis. 
250,000 | Construct. & equip. brewery, &c- 625,000 5 1 do me png Boo (Richmond, Ind.) Partic. Pref. Stock. Offered by Kerfoot, 
gett & Co., cago. 
250,000 | Rehabilitate mach.; wkg. capital_ 250,000} 12% ---| Schott Brewing Co. Cl. “A” Com. Stock. Offered by Edward D. Jones & Co., St. L. 
125,000 | Addns.; impts., oth corp. purp--- 125,000} b 1 ---| Schutz and pea at i Brewery, Inc. Pref. Stock. Offered by Keenan & Clarey, 
Ine., Minneapolis. 
250,000 | Rehabilitate plant & equip.; &c- - 375,000 1% (mkt.) ---| Simon (William) Brewery )Buffalo, N. Y.) Cap. Stock. Offered by Foundation Dis- 
tributors Corp., New York. 
200,000 | Addns.; impts.; wkg. cap., &c--- 850,000 4\% (mkt.) ---| Squibb-Pattison (The) Breweries, Inc. (Cincinnati, O.) Partic. Preference Stock. 
Offered by Kerfoot, Leggett & Co., Chicago. 
90,000 shs | Rehabilitate plant & equip., &c-.-_- 540,000 6 .--| Star-Peerless Brewery Co. (Belleville, Ill.) Com. Stock. Offered by Love & Co., Inc., 
St. Louis. 
125,000 | Recond’n plant; new equip., &c_-. 125,000 1 ---| Washington Brewing Co. (Washington, Pa.) Com. Stock. Offered by Glover & 
— — MacGregor, Inc., Pittsburgh. 
12,755,863 
Oil— 
130,000 | Development of properties - - - - - - 325,000 2% .--| Arrowhead Petroleum Corp. (Nevada) Com. Stock. Offered by Arrowhead Petroleum 
Syndicate, Inc., New York. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No.\(a) Amount To Yield 
of Shares. Involved. |Price. About. Company and Issue, and by Whom Offered. 
$ % 
150,000 shs sho 000 6 ea -| Texas Gulf Producing Co. Capital Stock. Offered by Edgar H. Stapper & Co., Inc. 








* Shares of no par value. a Preferred stocks of a stated par value are taken at par while preferred stocks of no par value and all classes of common stocks are computed 


at_their offering prices. 


Business activity has broadened perceptibly under the 


b Bonus of one share of class ‘‘A’’ common stock issued with each 10 shares of preferred stock. 








Indications of Business Activity 


THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Sept. 8 1933. 








———— 


ended Aug. 31, the total was $97,439,640 against $95,990,710 
for the same period last year, a gain of 1.5%. The increase 
in August volume compares with a rise of 15.3% in July 








stimulus of fall buying. Code regulations have slowed 
down the pace somewhat. The recession in the leading 
industries was not as marked as during some of the weeks 
toward the end of August. Steel production in the last eight 
months exceeded the whole of 1932. Motor manufacturers 
in some cases reported profits. There were 13% more pas- 
senger cars sold in the first seven months this year than in the 
same period last year. Retail business continued to expand. 
School supplies and apparel met with a good demand. Sales 
of boys’ and misses’ clothing were the largest in three years 
and retailers’ stocks were not sufficient to meet the demand, 
despite early purchases in wholesale markets. 

Preliminary reports of car loadings for the week ended 
Sept. 2 indicated that railroad traffic probably reached 
a new high level for the past two years in that period. The 
previous high level for the year was attained in the week 
ended July 22, when 648,914 cars were loaded by the carriers 
of the country. The peak for 1932 was 650,578 cars in the 
week ended Oct. 15. 

Montgomery Ward & Co. sales for August aggregated 
$15,657,274 compared with $12,988,264 for the same month 
last year, indicating a gain of 20.5%. For the seven months 


over the*same month of 1932. J. C. Penney Co. reported 
that there was an increase of 32.1% in sales for August over 
the same month last year. For the first eight months the 
increase was 8% over last year. Sales in July showed an 
increase of 18.4% as compared with the same month in 1932. 
There was a further recession in the consumption of electricity 
jn the week ended Sept. 2. The increase for the week over 
the same week last year was only 11.8% as compared with an 
jncrease of 13.5% in the previous week and with a gain of 
15.2% the week ended Aug. 19. Total output as reported 
by the Edison Electric Institute amounted to 1,637,327,000 
k.w.h. against 1,630,394,000 in the preceding week and 
1,464,700,000 in the week ended Sept. 3 1932. 

For the first time in over a year applications for personal 
loans showed an increase according to personal loan com- 
panies’ report. They are expected to expand further as more 
people return to work and buying power increases. Office 
appliance concerns reported a better business. 

Cotton had a sagging tendency during the week owing to 
increased hedge selling and a lack of speculation. The best 


support during the week came from Government agencies. 
The Government put the crop at 12,414,000 bales or 100,000 
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bales over the previous forecast and 400,000 bales larger than 
the average of private estimates. Grain prices were lower 
and other commodities were generally weaker. 

The early part of the week a Gulf hurricane swept up from 
Cuba, and struck southeastern Florida, and the lower Rio 
Grande Valley, causing much damage to crops, especially 
citrus fruits. Many lives were lost and much property 
damage was reported. In other parts of the country, there 
have been frequent and scattered showers. Temperatures 
have averaged mostly near normal the greater part of the 
week in most parts of the country. 

Canada has had damaging frosts in the Peace River dis- 
trict and moderate frosts over a wide area in northern and 
central Alberta. The extent of the damage will not be 
known until threshing is under way in these territories. 
Harvesting has been interrupted in the Provinces of Alberta, 
Saskatchewan and Manitoba, by varying amounts of rain- 
fall. Precipitation has been heavy in many parts and further 
wet weather is likely to delay the ripening of late crops. 

To-day it was 67 to 83 degrees here and fair. The fore- 
east was for fair weather. Overnight at Boston it was 62 
to 70 degrees; Baltimore, 72 to 92; Pittsburgh, 70 to 90; 
Portland, Me., 54 to 72; Chicago, 72 to 84; Cincinnati, 68 
to 94; Cleveland, 70 to 76; Detroit, 68 to 86; Charleston, 
76 to 84; Milwaukee, 72 to 78; Dallas, 72 to 94; Savannah, 
72 to 86; Kansas City, Mo., 72 to 92; Springfield, Mo., 68 
to 86; St. Louis, 74 to 96; Oklahoma City, 70 to 92; Denver, 
Colo., 62 to 94; Salt Lake City, 54 to 80; Los Angeles, 60 to 
76; San Franciseo, 52 to 72; Seattle, 52 to 66; Montreal, 58 
to 74, and Winnipeg, 52 to 68. 


~~ 





Slackening ot Trade in Primary Markets Viewed as 
Factor by National City Bank of New York—Ac- 
cepted as Inevitable—-Little evidence that Prevail- 
ing Optimism Has Diminished—-Balancing of Wages 
Costs and Prices. 

In commentirg on general business -onditions the National 
City Bank of New York, in its Sept. 1 Monthly Bulletin 
observes that ‘‘trade in the primary markets, and industrial 
operations generally, have slackened somewhat during 
August, after advancing between March and Juiy to the 
highest level since the Spring of 1931.’"  ‘‘In this slackening,’ 
says the bank, ‘“‘the usual Summer dullness, which ordinarily 
would have been felt a month or six weeks earlier, is plainly 
a factor.’’ The bank makes the statement that “the slacken- 
ing in the primary markets and in the industries is accepted 
as inevitable, and there is little evidence that it has dimin- 
ished the prevailing optimism’’ According to the bank ‘“‘the 
chief explanation is in the character of the preceding advance, 
which was not only unparalleled in speed and extent, but 
was influenced by extraordinary measures tending to raise 
prices.’’ Continuing the bank says: 

These included of course the gold embargo and the inflationary powers 
authorized by Congress for possible use, and the ensuing depreciation of 
the dollar in the foreign exchanges; the enforced wage increases and reduc- 
tions in working hours under the NIRA; and the processing tax and restric- 
tions on farm production under the Farm Relief Act. 

With these measures going into effect, and natural business recovery 
setting in upon the restoration of confidence after the bank holiday, far- 
sighted business men naturally attempted to cover their needs for commodi- 
ties and merchandise as far ahead as was practicable, and the accompanying 
speculation in securities and staple commodities developed. The greatest 
recovery in prices and in industrial operations ever experienced in an equiva- 
lent period was the result. 

During the past few weeks, however, these influences for higher prices 
in the primary markets have gradually been discounted, and the induce- 
ments to buy ahead have become less compelling. The speculation in 
stocks, grains and cotton has collapsed with results which need no descrip- 
tion. In many industries the higher costs due to the measures cited have 
now been added to prices, and the factor of ‘‘beating the gun’’ is no longer 
present. In others manufacturers have sold all the goods they are able 
to make at former costs, and do not yet know what their new costs will be, 
and the situation is temporarily in confusion. Doubtless, also, the speed of 
the advance itself inspired conservatism. ‘Operations in the industries 
generally had increased so rapidly as to regain within four or five months 
one-half of the volume lost over 3% years; and it was feared by all good 
judges, including General Johnson, that production at this rate was not only 
exceeding current requirements, but was running ahead of prospective 
retail distribution. 

Moreover, the dollar, whose depreciation was a powerful influence in 
the buying of commodities, was firmer during most of the month, the 
average discount from gold having been around 29% compared with the 
low of 31.6 in July. The connection between the fluctuations of the dollar 
and the fluctuations of the markets has been a close one, though mainly a 
matter of sentiment, as these letters have repeatedly emphasized; and this 
is as true when the dollar is firm or advancing as when it is going down. 


Rise in Industrial Operations Checked. 

For all these reasons forward buying has slackened, and business has 
slowed down accordingly. The effect has been to check the rise in industrial 
operations, and in some industries to cause a moderate recession. 

Business men are facing conditions that are new in their experience. 
They are asked to co-operate in a program that is acknowledged to be 
experimental, and they are doing so not only wholeheartedly, but with 
genuine enthusiasm. The experience in co-operation of itself is bound to 
have beneficial results. But it is natural that some should be impressed 
by the uncertainties, and should view the forthcoming weeks as a period 
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during which the permanence of the improvement thus far achieved will be 
put to the test. 


Obviously the crux of the situation is whether the higher prices that have 
been established at wholesale can be paid by the public at retail, as stocks 
in retailers’ hands are replaced by higher priced goods and the advances 
passed on to consumers. This is a question to which there can be no answer 
save that of experience, for it involves the whole vast complex of economic 
relationships. The fundamental condition of a free flow of trade is that 
wages, costs and prices as a whole should be in balance, and that prices of 
various goods and services should be in line so that each producer can ex- 
change his product equitably with others. It is certain when trade is de- 
pressed that these relationships are unbalanced, but whether the changes 
that are being made in them under the present program are of a nature to 
bring them back into balance is a subject upon which economists differ. 

——————_ 


Car Loadings of Revenue Freight Again Exceed Those 
for Corresponding Period in 1932. 

The first 14 major railroads to report car loadings of 
revenue freight originated on their own lines for the seven 
days ended Sept. 2 1933 loaded 260,408 cars, compared with 
250,681 cars in the preceding week and 221,856 cars in the 
corresponding period last year. With the exception of the 
Atchison Topeka & Santa Fe Ry., the Chesapeake & Ohio 
Ry., and the Chicago Burlington & Quincy RR., all of these 
carriers showed increases over the 1932 period. Comparative 
statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS, 
(Number of Cars.) 























Loaded on Lines. Rec'd from Connections. 
Weeks Ended. _ 
Sept. 2 |Aug. 26|Sept. 3)Sept. 2;Aug.26,Sept. 3 
1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
Atch. Top. & Santa Fe Ry -- --__- 18,536) 18,920) 18,986) 4,634) 4,073) 3,969 
Chesapeake & Ohio Ry-_-__-____- 23,595] 24,010) 18,867) 9,040) 8,421) 6,636 
Chic. Burl. & Quincy RR_-_-___- 15,792] 14,593) 16,122} 6,169) 6,007) 5,211 
Chic. Milw. St. Paul & Pac. Ry__| 18,608) 17,707] 17,012} 6,648) 6,332) 6,155 
Chicago & North Western Ry._.-| 14,742; 14,461| 14,475 127 7,898) 7,867 
Gulf Coast Lines & subsidiaries__| 1,875) 1,773) 1,660) 1,021 950; 1,068 
International Great Northern RR| 2,704} 2,406) 2,353) 1,4 1,406} 1,399 
Missouri-Kansas-Texas Lines_._.| 5,018) 4,573) 4,819} 2,247) 2,383) 2,158 
Missouri Pacific RR - ~~ ----.__- 14,140} 13,980} 13,266) 6,992) 6,786 : 
New York Central Lines ----_-_-_- 47,195) 45,121) 37,711) 59,503) 57,271| 45,877 
Norfolk & Western Ry 16,074; 4,202) 3,920) 3,192 
Pennsylvania System __ 51,730) 37,248) 35,849) 28,889 
Pere Marquette Ry ------...--- 3,672 x x x 
Os a oink ab eve asmdde 5,109} 6,676) 6,265) 5,995 
NB ch OS. 2 nine Phin <ane bce 260 .408'250 681 ' 221,856) 154,0871 147 ,561!124,687 

















x Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 

















Sept.2 | Aug. 26 | Sept.3 
Weeks Ended— 1933. 1933. 1932. 
Chicago Rock Island & Pacific Ry__...._____- 20,927 | 20,007 | 22,758 
Illinois Central System__....._._-........._- 26,623 | 24.827 | 26.792 
St. Louis-San Francisco Ry _.._-........-.... 12°127 12°199 11,635 
LE EE pee ae ea ee 59,677 | 57,033 | 61,185 





Loading of revenue freight for the latest full week—that is, 
for the week ended Aug. 26—totaled 631,998 ears, the 
American Railway Association announced on Sept. 1. This 
was a decrease of 2,847 cars under the preceding week this 
year but an increase of 94,231 cars above the corresponding 
week in 1932. It was, however, a reduction of 131,553 cars 
below the corresponding week in 1931. Details for the latest 
full week follow: 


Grain and grain products, live stock and coal showed increases over the 
preceding week, but coke, ore, forest products, miscellaneous and mer- 
chandise less than carload freight showed decreases, for the most part, 
small. All commodities showed increases over the corresponding week last 
year except live stock, grain and grain products and merchandise less than 
carload freight. 

Miscellaneous freight loading for the week of Aug. 26 totaled 216,087 
cars, a decrease of 6,411 cars under the preceding week but an increase of 
27,941 cars above the corresponding week in 1932. It was, however, a 
decrease of 66,027 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 168,507 
cars, a decrease of 374 cars below the preceding week; 2,569 cars below the 
corresponding week last year, and 46,084 cars below the same week two 
years ago. 

Grain and grain products loading for the week totaled 28,677 cars, an 
increase of 79 cars above the preceding week, but 9,294 cars below the 
corresponding week last year and 11,543 cars below the same week in 1931. 
In the Western Districts alone, grain and grain products loading for the 
week ended Aug. 26 totaled 18,800 cars, a decrease of 7,182 cars below the 
same week t year. 

Forest products loading totaled 26,644 cars, 231 cars below the preceding 
week but 10,036 cars above the same week in 1932. It was, however, 1,382 
cars below the same week in 1931. 

Ore loading amounted to 37,366 cars, a decrease of 18 cars below the week 
before, but 30,156 cars above the corresponding week in 1932, and 2,439 
cars above the same week in 1931. 

Coal loading amounted to 129,624 cars, an increase of 3,307 cars above 
the preceding week and 34,936 cars above the corresponding week in 1932, 
but 4,864 cars below the same week in 1931. 

Coke loading amounted to 6,368 cars, 607 cars below the preceding week, 
but 3,488 cars above the same week last year, and 1,500 cars above the same 
week two years ago. 

Live stock loading amounted to 18,725 cars, an increase of 1,408 cars 
above the preceding week, but 463 cars below the same week last year and 
5,592 cars below the same week two years ago. In the Western Districts 
alone, loading of live stock for the week ended Aug. 26 totaled 14,541 cars, 
a decrease of 146 cars compared with the same week last year. 

All districts except the Central Western reported increases in the total 
loading of all commodities compared with the same week in 1932. All 
districts reported decreases compared with the corresponding week in 1931. 

Loading of revenue freight in 1933 compared with the two previous 
years follows: 





1828 


Financial Chronicle 























1933. 1932. 1931. 

Four weeks in January ....---...--.--..-- 1,910,496 2,266,771 2,873,211 
Four weeks in February . --.---..-..---.---- 1,957,981 2,243,221 2,834,119 
Four weeks in March.-.----...----------| 1,841,202 2,280,837 2,936,928 
Deve Weeks ih Awl . . . 2. cccewscsscoscsss 2,504,745 2,774,134 3,757 ,863 
er Wedies te DOG « uo o snc ccwncs se ccvnce 2,127,841 ,088 ,088 2,958,784 
TE WERES 19. SURG «no 22 ccwrcncwececsses 2,265,379 1, 488 2,991,950 
Be ET IE OED o> oma dcatorpbnvacsneses 3,108,813 2,420,985 3,692,362 
Week ended Aug. 5......-.--------.--- 613,112 496 ,626 734,730 
Week ended Aug. 12......-..-.--------- 622,759 511,965 743,626 
en AMR, 10... cs—ewcescsprcerepen 634,845 518,440 748,600 
Te HROOE BUS. BD en csvncscudooerés ces 631,998 537,767 763,551 

TOU 2k 5 dw cn ccnwsmcsabababisbnacases 18.219.171 | 18,105,322 | 25,035.724 





The foregoing, as noted, covers total loadings by the rail- 


roads of the United States for the week ended Aug. 26. 


In 


the table below we undertake to show also the loadings for 


the separate roads and systems. 





Sept. 9 1933 


It should be understood, 


however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
Aug. 19. During the latter period a total of 31 roads showed 
decreases as compared with the corresponding week last 
year. Among the most important carriers continuing to 
show increases over a year ago were the Pennsylvania 
System, the Baltimore & Ohio RR., the Chesapeake & Ohio 
Ry., the New York Central RR., the Norfolk & Western 
Ry., the Southern Ry. System, the Louisville & Nashville 
RR., the Chicago Milwaukee St. Paul & Pacific Ry., the 
Chicago & North Western Ry., the Illinois Central System 
and Southern Pacifie Co. (Pacific Lines). 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 19. 


















































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded, from Connections. Railroads. Freight Loaded. from Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B- 
Bangor & Aroostook---------- 926 698 781 207 213 || Alabama Tenn. & Northern... 203 181 283 115 110 
Boston & Albany 2,681 2,725 3,692 5,064 4,299 || Atlanta Pirmington & Coast. -_- 705 616 767 401 377 
Boston & Maine 7,900 7,152 10,047 10,446 7,997 || Atl. & W. P.—West. RR. of Ala 591 564 664 866 819 
Central Vermont 1,008 586 835 2,273 2,533 || Central of Georgia. _.-...-.-- 3,172 3,117 3,796 2,05 1,635 
Maine Central. ..------------ 2,653 2,510 3,751 1,546 1,494 || Columbus & Greenville. .....- *182 169 234 200 146 
New York N.H. & Hartford...| 10,594 9,525 13,278 12,001 9,252 || Florida East Coast..........- 295 370 403 193 370 
DNs sca wa ndwscecvcevses 632 587 604 970 1,008 Ti QUE: vi cscdbodcanbucsuaen 603 605 1,023 1,180 1,036 
Georgia & Florida_.........-. 678 265 648 333 223 
WE: cc db ccoddstdnecavced 26,394 23,783 32,988 32,507 26,801 || Gulf Mobile & Northern_._.-- 1,311 1,026 1,489 697 491 
[Minots Central System.____.- 17,415 | 16,773 | 24,507 8,234 6,651 
Louisville & Nashville.......- 19,165 | 15,085 | 20,600 3,226 2,631 
Group B: Macon Dublin & Savannah-..-. 178 131 110 245 305 
Delaware & Hudson. --------- 6,213 4,436 6,320 7,294 5,276 || Mississippi Central__......._- 151 131 184 307 275 
Delaware Lackawanna & West. 8,875 7,517 10,605 5,343 4, WOM & ONS... wccacoebeu. 1,761 1,580 2,534 1,319 1.014 
BE, og debadsécvasausssonuades 13,511 10,201 14,270 13,727 10,896 || Nashville Chatt. & St. Louis. _- 2,606 2,217 2,670 1,838 1,588 
Lehigh & Hudson River- - 119 153 206 1,948 1,544 || d New Orleans-Great Northern| ------ | ------ | ------ | ------ | ------ 
Lehigh & New England. 1,030 1,366 1,722 1,028 725 || Tennessee Central_._........- 338 261 594 655 418 
Lehigh Valley -------- 7,712 6,164 8,537 ,533 5,462 
DOOUT. . pondguebectisescs 2,054 1,248 2,048 45 26 TOM, dstavcindaadddionak 49,354 43,091 60,506 21,878 18,089 
New York Central 21,624 17,375 26,880 29,079 20,654 
New York Ontario & Western - - 2,097 2,167 2,347 2,047 1,826 || Grand total Southern District..| 84,500 74,695 | 103,136 46,927 38,087 
Pittsburgh & Shawmut. ------ 582 353 390 29 90 
Pitts. Shawmut & Northern. - - 409 229 406 273 219 
Northwestern District— 
WON es ae. EES edness 64,226 51,209 | 73,731 67,346 51,403 || Belt Ry. of Chieago________-- 757 1,227 1,315 1,689 1,220 
Chicago & North Western. -- -- 17,709 14,351 23,301 8,041 6,762 
Chicago Great Western. __.-.-- 2,373 2,262 3,106 2,150 1,865 
Group C: Chic. Milw. St. Paul & Pacific.| 17,558 15,641 22,108 6,244 5,362 
iy BEE. :. skanigentenodae 558 452 634 1,022 856 || Chic. St. Paul Minn. & Omaha. 3,388 3,433 4,166 2,666 3,321 
Chicago Ind. & Louisville. - --- 1,161 1,730 2,213 1,717 1,656 || Duluth Missabe & Northern._-| 13,293 2,236 11,514 64 99 
Cleve. Cin. Chic. & St. Louis-. 8,015 7,323 9,600 | 11,950 9,071 || Duluth South Shore & Atlantic 1,0. 355 957 331 378 
Central Indiana. -.-.-..------- 13 18 60 95 43 || Elgin Joliet & Eastern__._---- 4,976 2,472 4,743 4,725 2,763 
Detroit & Mackinac... --.----- 204 481 322 133 93 || Ft Dodge Des M. & Southern. 312 2 358 123 107 
Detroit & Toledo Shore Line- - - 241 157 255 1,909 1,258 || Great Northern. __........--- 14,958 9,987 16,026 2,202 1,954 
Detroit Toledo & Ironton. - --- 1,719 1,020 1,320 808 462 || Green Bay & Western___.---- 517 526 644 340 272 
Grand Trunk Western- ------- 3,073 2,096 3,225 5,515 3,914 || Minneapolis & St. Louis. .---- 1,529 1,876 2,663 1,401 1,284 
Michigan Central. ....------- 7,130 4,891 ‘ 7,730 5,727 || Minn. St. Paul & 8. S. Marie-- 5,539 4,570 6,205 2,062 1,587 
Monongahela. .-------------- 3,965 2,711 4,191 194 145 || Northern Pacifie...______.._. 9,167 8,183 10,835 2,217 2,092 
New York Chicago & St. Louis- 4,601 4,676 5,783 8,369 6,076 || Spokane Portland & Seattle. _- 932 1,217 1,101 1,079 870 
Pere Marquet’ 4,377 3,545 5,479 4,408 2,900 
Pittsburgh & Lake Erie 6,348 2,940 4,486 5,887 3,353 WH hk /nitecte ana enenne 94,064 | 68,635 | 109,042 | 35,334 | 29,936 
Pittsburgh & West Virginia- 1,468 922 1,387 775 406 a 
Ec ncbbdutds danke scwie 5,139 5,065 6,891 6,610 5,138 
Wheeling & Lake Erie 4,607 2,655 3,978 2,988 1,871 Central Western District— 
Atch. Top. & Santa Fe System.| 18,393 18,922 | 27,977 4,191 3,790 
TOON ..n cccnpensosamegcosame 52,619 40,682 57,724 60,110 OD 0 MU ace ncn nc aes 4 aaa 2,845 3,143 3,670 1,697 1,596 
Bingham & Garfield____._-_-- 167 164 188 19 13 
Grand total Eastern District... | 143,239 | 115,674 | 164,443 | 159,963 | 121,173 || Chicago Burlington & Quincy_-| 14,736 14,441 19,950 5,897 4,642 
. =| |} Chicago Rock Island & Pacific.| 10,681 11,472 16,058 5,732 4,920 
Chicago & Eastern Illinois---- 2,732 2,594 3,193 1,929 1,484 
Allegheny District— Colorado & Southern. -__-_.---- 820 671 1,068 939 663 
Baltimore & Ohio. .---------. 30,412 | 23,519 | 32,867 14,674 10,289 || Denver & Rio Grande Western. 2,075 1,847 2,652 1,998 1,615 
Bessemer & Lake Erie_-- 3,503 1,220 3,942 2,301 756 || Denver & Salt Lake__.______- 232 287 626 19 18 
Buffalo Creek & Gauley -----.- 276 145 124 4 6 || Fort Worth & Denver City-._- 881 832 1,272 844 642 
Central RR. of New Jersey - - - 5,501 5,219 8,123 9,387 8,106 || Northwestern Pacific. ___...-- 700 711 1,049 368 219 
UOTNWON . Ii cc ccescccccwcee- 3 2 566 28 37 || Peoria & Pekin Union____.--- 217 201 164 67 45 
Cumberland & Pennsylvania. -. 326 186 291 19 46 || Southern Pacific (Pacific). --- 17,545 15,702 | 21,608 3,098 2,488 
Ligonier Valley 78 126 27 5 || St. Joseph & Grand Island---- 248 193 285 412 292 
Long Island--_-..------ 995 1,412 2,616 2,147 || Totedo Peoria & Western___-- 379 346 334 980 693 
Pennsylvania System 47,924 | 74,635 | 36,171 26,132 || Union Pacific System________- 10,764 11,092 14,662 6,117 5,648 
NE OD 6 nn nce cnweveme 10,387 15,102 13,896 11,668 RRR IDK ane EE Ce Sh, 248 254 424 8 5 
Union (Pittsburgh) 2,551 6,761 4,393 1,078 || Western Pacific..._._______-_- 1,246 1,423 1,667 1,997 1,678 
West Virginia Northern 35 39 “Sere 
Western Maryland... -----..-- 3,307 2,505 3,153 4,503 2,840 , | ORS Raps seer era 84,909 | 84,295 | 116,847 | 36,312 | 30,451 
c Penn-Read Seashore Lines. - - 1,443 1,241 anaone 1,308 1,134 
POMe on cewesscsccccewaus 131,128 | 96,007 | 147,141 | 89,328 | 64,244 Southwestern District— 
Alton & Southern. _.____.__-- 183 151 183 3,404 2,502 
Burlington-Rock Island. - ----- 188 152 163 211 260 
Pocahontas District— Fort Smith & Western._____-_- 119 122 124 122 
Chesapeake & Ohio.......-.-- 23,882 | 18,545 | 23,992 8,517 6,390 || Gulf Coast Lines._._________- 1,827 1,646 | 2,328 969 925 
Norfolk & Western. ._..--.--. 20,991 | 14,092 | 18,563 3,964 2.O40 || © Meetee Gs Mednns Wales cc ce h oooee o Ay heme A cacuce |. essen 
Norfolk & Portsmouth Belt Line 757 686 828 1,143 873 || International-Great Northern. - 2,559 1,788 4,078 1,419 1,218 
Virginian. .......-.------..- 3,278 2,940 3,975 472 412 || Kansas Oklahoma & Gulf. -_--- 164 97 396 760 552 
Kansas City Southern.-_.._--.- 1,546 1,380 1,946 1,316 1,024 
Total. .----------------.-- 48,908 | 36,263 | 47,358 | 14,096 | 10,524 || Louisiana & Arkansas. _____.- 096 1,017 2,012 652 563 
Litchfield & Madison_-_-_-..---- 280 118 234 689 362 
Southern District— Midland Valley.__._____.---- 643 611 893 186 123 
a Group A: Missouri & North Arkansas. -- 157 74 79 237 204 
tlantic Coast Line 6,801 5,644 7,814 4,046 3,143 || Missouri-Kansas-Texas Lines..| 4,534 4,551 5,488 2,167 1,853 
Clinchfield. - -..-.-.-.---..-- 1,097 644 1,180 1,319 894 || Missouri Pacific._______.___- 13,880 | 11,597 | 17.461 6.562 5.761 
& 323 324 384 680 592 || Natchez & Southern_________- 41 36 37 13 21 
& Southern 160 134 140 573 264 || Quanah Acme & Pacific. _____- *79 65 104 84 73 
Gainesville & Midland. 36 50 60 72 68 || St. Louis-San Francisco. -_-_--_-- 7,762 7,368 9,487 3,134 2,501 
Norfolk Southern 1,284 1,353 1,585 1,097 812 || St. Louis Southwestern______- 1,802 1,842 1,926 1,252 926 
Piedmont & Northern *439 456 5 761 Gus li Sam Antonie Uvside & Gelt..| occa > ccmee tb cewcke} \acdnes |) wondien 
Richmond Frederick. & Potom_ 345 304 376 1,915 1,917 || Southern Pacific in Texas & La- 5,490 5,141 6,496 2,245 2,019 
Seaboard Air Line. ........... 6,290 5,838 7,901 2,984 2,372 || Texas & Pacific__...._______- 3.389 3.452 5.005 2854 2254 
Southern System ----..-.....- 18,221 | 16,685 | 22,506 | 10,836 8,696 || Terminal RR. Assn. of St. Louis| 2.326 1.643 2'069 2163 1.709 
Winston-Salem Southbound._-- 150 172 184 766 558 || Weatherford Min. Wells & N.W. 3 20 28 31 
Total --~---------.---...-- 25,146 | 31,604! 42,6301 25,049 | 19,998 ESET spheroid Si: 48,097 | 42,871 | 60,633 ' 30,469! 25,033 











a Estimated. b Included in Gulf Coast Lines. 


merly 


part of Pennsylvania RR. and Atlantic City RR. formerly part of Reading Co.: 
in Gulf, Mobile & Northern RR. e Included in Pennsylvania RR. and Reading Co. figures. 


c Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., for- 
1931 and 1932 figures included in Pennsylvania System and Reading Co. 
* Figures of previous week. 


d Included 








Ralph B. Wilson of Babson’s Statistical Organization 
on Outlook for 1934—Readjustment Has Run 
Course and Natural Forces Are Working Toward 


Recovery. 


At the opening of the annual business conference of the 
Babson Statistical Organization at Wellesley, Mass., on 
Sept. 6, Ralph B. Wilson, Vice-President of Babson’s 
Reports, Inc., stated that “at least 70% of our recovery is 


real. 


The Administration through the New Deal public 


works program and the NIRA is doing everything within 


its power to bring back prosperity,’ he adds. 


He states 


further that “‘the readjustment has run its course and the 
natural forces now favorable are working toward recovery. 
The fear of inflation is simply standing on guard to remind 


us that: 


as long as it stays on the level.’’ 


Business is going up and will continue to go up 
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Mr. Wilson says that “‘the Babson organization is funda- 
mentally bullish for the following three reasons: (1) The 


New Deal with its NIRA; (2) natural forces, and (3) po- 
tential inflation.’’ Continuing, he said: 


The New Deal with its hand-maid NIRA has had a stimvlating effect 
on business. The bank situation is improved; the hoarding has been stopped; 
the money situation is better; the credit of the Government has been 
strengthened; the farmers are being helped; business is encouraged; employ- 
ment and purchasing power has increased; confidence has returned and the 
wheels of industry set in motion. 

The second reason is the drastic readjustment we have been through. 
In 1929 the volume of business was 22% above normal. In March 1933 
it touched 41% below. That was less than one-haif of the volume of business 
we were doing in 1929. The stock market was deflated by 90%. Bonds 
sold the lowest they had sold for 50 years and numerous commodities sold 
lower than ever before recorded in the history of statistical information. 
Building was almost at a standstill. Steel activity got down as low as 10% 
of capacity. Business was wrung through the wringer. The deflation was 
most drastic and thorough. It dug down deep to a solid foundation upon 
which we can build another period of prosperity. 

The third force is the psychological influence of potential inflation. The 
Thomas Amendment to the Farm Relief bill gave the President power to 
use five methods of inflation: open market operations; the devaluation of 
the dollar; to issue three billion dollars in Treasury currency; authority 
to accept $200,000.000 in silver on the foreign debts; and free coinage of 
silver on a ratio to be determined by the President. 

Fundamentally the New Deal is based on a sound money platform and 
the President hopes to raise prices without inflation. Up to the present 
time he has only used the open market operations and it is thought that he 
will not adopt an inflation policy unless other methods fail to bring about 
the desired results. But this power of inflation stands like a spare dynamo 
ready to be put into service whenever needed to spur business on. 


The Business and Financial Outlook. 


Our studies show that business is in the fundamental swing upward 
subject to the following possibilities: There are four chances in seven that 
business is heading into a substantial period of real prosperity which may 
last from two to five years after reaching the normal line. There are two 
chances in seven that after reaching the normal line that business will 
rise above normal and form a temporary peak lasting only one year. There 
is one chance in seven that some of the great experiments which are being 
tried may blow up and cause the whole recovery to topple. Even on these 
probabilities improvement is secure and we are bullish on the outlook for 
the next 12 months. 

Sales Outlook. 

Sales should be noticeably good in 1934. There will be seasonal and other 
irregularities in the upward trend during the year, but for the year as a 
whole, sales should be far ahead of 1933. The first marked increase in 
sales should be among the group known as “‘necessities’’ but by 1934 buying 
should have gained momentum enough to bring practically every line of 
industry into the buying area. The automobile industry and electric 
appliance industry should be two of the major ones to report increased 
sales this coming year. Higher wages and increased employment are in- 
evitable, and these give assurance that there will be much larger sales in 
1934 than we have witnessed for a good long time. All along the line from 
the manufacturer to the consumer replacement of goods is necessary and 
with the improvement expected next year in general business there should 
be a good quantity of sales in 1934. 


Outlook for Commodity Prices. 

Leading indexes of wholesale commodity prices from present indications 
are expected to reach higher levels next year. However, in view of the extent 
of the upturn this year from the lows, there will be a more selective market 
with the percentage rise generally smaller than the gains since March, 
and also a slower rate. If there should be a direct inflation the rise in 
commodity prices would be much greater than otherwise. Should it become 
uncontrolled the result would be rapidly soaring commodity prices. As 
we see the picture for 1934 there should be a continuation of the upward 
trend in wholesale commodity prices. Also, there will be higher retail 
prices as the cost of production tends upward. Uncontrolled inflation 
would mean skyrocketing prices at wholesale and retail. Whether we have 
inflation or not, we expect higher commodity prices in 1934. . . . 

The fear of inflation must not blind us to a fundamentally optim'stic 
outlook. Inflation will not be used unless other methods fail. 


Ain 
Qe 


Business (Corporate) Earnings in First Half of 1933— 
New York Federal Reserve Bank Finds Corpora- 
tions in Second Quarter of 1933 Made Most Favor- 
able Showing Since Third Quarter of 1931. 

“Reflecting the recovery which occurred in business vol- 
ume and prices during the second quarter of 1933, the earn- 
ings reports of industrial and mercantile concerns for the 
April to June quarter made the most favorable aggregate 
showing since the third quarter of 1931,” says the New York 
Federal Reserve Bank in the Monthly Review dated Sep- 
tember 1—The Bank presents a diagram indicating this, 
in which a comparison is made of quarterly net profits of a 
list of 163 representative corporations over the past 414 
years. The Bank observes: 

All reports available at this time for the second quarter of the last three 
years are summarized in the following table. As this shows, the greatest 
percentage improvement in profits between the second quarter of 1932 and 
the corresponding period of 1933 was in the automobile, automohile acces- 
sory, household equipment, office equipment, and aviation companies. 
More than two-thirds of the groups of companies improved their earnings 
Position over last year, either increasing their net profits, or converting 
deficits into profits, or reducing losses, and aggregate net profits for all 
groups were nearly five times as large as in the second quarter of 1932, 
although they remained considerably below 1931. 

For the first half of 1933, reports of 435 companies are available, a larger 
number than for the second quarter, since many concerns publish half- 
yearly but not quarterly reports. These reports indicate total net profits 
more than twice as large as a year ago, although still far below the total 
for the first half of 1931. Twelve of the 27 groups shown in the table did 
not improve their half-yearly net profits over those reported last year, 
owing in part at least to the very poor showing during the first quarter. 

The improvement in the earning power of the railroads paralleled that of 
the industrial concerns, as is indicated by the second part of the diagram. 
Net operating income of the Class I railroads in the second quarter was 
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between two and three times as large as in 1932, with the result that the total 
for the first half year was about 40% ahead of last year, although in the 
first quarter net operating income was only half as large as in 1932. 

The telephone and other public utility companies, however, reported a 
smaller return this year than last, both in the second quarter and in the first 
six months, according to reports available at the present time. 


(Net profits in millions of dollars) 
























































Num- Num- 
‘of Quarter | Ste Months 
0, rter. of ‘ 
Corporation Groups. Com- Com- 
panies| 1931 | 1932 | 1933 |panies| 1931 ; 1932 ; 1933 
Automobile. ............. 13 61.5 1.4) 47.9) 15 89.5 2.4) 43.8 
WOES Seecnccbbncbis ces 6 1.1|\— 0.2 0.3 9 2.9 0 0.5 
AVON. o6ckt thei 6 1.0\— 1.5 2.9 9 1.2|— 1.8 2.7 
ND iitbininn dts~ cisieiitin cmedd maid eae a AE Day 9 13.0 2.1 7.5 
Mining & smelt'g (excl. cop- 
per, coal & coke) _..___- 12 5.0 1.8 6.6) 17 11.3 3.7; 10.1 
Household equipment. ____ 6 1.4) —0. 1.3 8 1.4|\— 1.6 0.2 
Clothing & textiles_______ 5 0.2| —0.8 04) 22 | —0.9/—15.3 14 
Automobile parts & access. 
 . , Se 31 7.9| —1.0 5.5| 39 13.3] —7.2 0.4 
Office equipment. ________ 2.6 0.2 1.4 8 5.6 1.4 2.5 
Leather & shoes__________ an TT ae pee 6 5.6 2.9 4.6 
GROG 6 Fi ceva cetncia 1.1 0.5 0.4 8 0.8) —0.2 0 
Chemicals & drugs. .....- 18 12.0 7.2 8.4). 22 28.7; 18.3) 16.9 
Food & food prod... --_-.-._- 37 41.9} 31.0) 31.8) 45 | 100.3) 74.5) 65.9 
Printing & pub___________ 4 3.7 2.1 0.3 8 10.7 5.8 2.3 
Motion picture & amusem't 2 3.2 2.3 0.6 2 8.0 6.0 2.2 
Fo RE 6 1.4 0.7 06 2.7 1.2 04 
Building supplies... ._._.- 11 1.5] —1.8| 0.2} 17 5.2) —5.1| —2.0 
Dstcboassechwuettsiese 19 8.2|\—36.3|—14.2| 22 14.7|\—67 .7|—_50.3 
ik tctnkvchandeoes 4 0.5) —0.8| —0.5 4 1.3} —1.0 9 
Coal & coke............. 7 0] —1.5| —1.4 9 1.0} —3.1| —3.2 
re 12 1.8] —2.4| —2.3} 21 5.1] —6.5| —7.4 
Railroad equipment 9 2.7; —1.5| —1.6) 12 6.3) —3.8) —5.1 
SS Ree TREE 5 | —0.7| —1.3) —1.2 6 | —0.9| —2.3| —3.3 
Rubber & tires. _.._.______ ie ina mo ae 6 1.7) —4.2| —6.1 
Electrical equ!pt -_....... 11.8 0.5 0.3) 12 20.2 2.8) —1.9 
Pnes oD biececdbiased 24 |—27.9| 13.6] —6.5| 30 |—397| 12.6|—33.8 
Miscellaneous -._......... 23.3 7.8| 15.6) 62 67.5) 21.1) 31.1 
Total {24—for 2d quar. 
|27—tor Ist half{..| 294 | 165.2) 19.7) 96.8) 435 | 376.5) 35.0) 78.5 
Telephone (net operating . 
SPOS) ob occ ninicncnns 103 72.3) 651.2) 47.1) 103 | 141.8) 102.0) 88.5 
Other public utilities (net 
Poaee Heese ae 50 79.5| 68.9| 60.7) 50 | 168.3) 148.5) 125.4 
Total public utilities..__| 153 | 151.8} 120.1) 107.8] 153 | 310.1] 256.5) 213.9 
Class I railroads (net op- 
erating income) _______- 150 | 129.2) 44.2) 119.21 150 | 235.4) 109.6| 152.9 
— Deficit. . 
The Bank’s tabulation of corporate earn in the first 
quarter of 1933 was given in these columns June 10, page 
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Wholesale Commodity Prices Again Advanced During 


Week Ended Sept. 2, According to National Fertil- 
izer Association. 


Wholesale commodity prices as a group advanced slightly 
during the week ended Sept. 2, according to the index of 
the National Fertilizer Association. This index advanced 
from 66.5 for week ended Aug. 26 to 67.2 for the latest week. 
During the preceding week the index also gained four 
points. The latest index number is at the same level that 
it was a month ago but is 47 points higher than it was at 
this time last year. Under date of Sept. 5 the Association 
further reported: 


During the latest week three groups advanced, five declined and six 
showed no change. The advancing groups showed the largest gains. Two 
of the most heavily weighted groups in the index advanced, namely, foods 
and fuel. The other advancing group was metals. The declining groups 
were fats and oils, textiles, grains, feeds and livestock, fertilizer materials 
and miscellaneous commodities. With the exception of grains, feeds and 
livestock none of the declining groups showed very large losses. 

Thirty-four commodities showed lower prices during the latest week, 
while 16 showed higher prices. The commodities that moved up were 
more important and the changes were larger than in the case of the declining 
commodities. During the preceding week there were 50 price advances 
and 24 declines. Important commodities that advanced during the latest 
week included wool, eggs, pork, flour, wheat at Kansas City and Minne- 
apolis, lambs, pig iron, gasoline, petroleum, fuel oil, and rubber. Among 
the declining commodities were cotton, lard, butter, corn, hogs, zinc, 
and hides. 

The index numbers and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 = 100). 
































Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. Sept. 2 | ceding | Month Year 
Total Indez. 1933. Week Ago. Ago 
23.2 gS ES ee 69.5 68.9 69.3 61.6 
16.0 WON Ss Scaded chet psoenetteaa 60.9 58.5 58. 66.5 
12.8 Grains, feeds and livestock..| 52.3 53.1 55.9 44.4 
10.1 RE igi e Seie ee ea 64.7 65.2 66.6 50.9 

8.5 Miscellaneous commodities..| 69.4 69.8 68.0 61.1 

6.7 AUBGIIENS 5 ecco ccbasens 84.4 84.4 84.4 89.0 

6.6 Building materials........--. 74.7 74.7 74.1 71.6 

6.2 DIGG ons ocokdesscubianwe 78.7 78.5 78.4 69.5 

4.0 House furnishing goods----.-- 78.7 78.7 77.2 77.7 

3.8 Fats and olls.........-- 48.2 48.7 51.0 43.9 

1.0 Chemicals and drugs-_.-.- 87.0 87.0 87.0 87.4 

4 Fertilizer materials_-_-- 64.9 65.1 66.0 62.8 

4 Mixed fertilizer_..........- 66.7 66.7 65.9 71.0 

3 Agricultural implements. - - . 90.1 90.1 90.1 92.1 

100.0 All groups combined. -_--_- 67.2 66.8 67.2 62.5 





_—— 


New York Federal Reserve Bank’s Indexes of Business 
Activity—Distribution of Goods to Consumers 
Shows Moderate Improvement. 

‘‘A moderate recession appears to have occurred in primary 
distribution of goods since the middle of July, but the dis- 
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tribution of goods to consumers, which had tended to lag, 
appears to have improved moderately,’’ states the Federal 
Reserve Bank of New York in its irdexes of business activity 
presented in its ‘‘Monthly Review’’ of Sept. 1. Continuing 
the Bank said: 

Two of the best measures of general business activity—the railroad 
movement of less than carload and miscellaneous freight, and electric 
power production—are shown in the accompanying diagram ithis we omit .— 
Ed.} From March to July the index of freight traffic rose 30%, while 
that of electric power output advanced 21%, and in both cases the July 
levels were the highest since early in 1932. These gains were of longer 
duration and larger magnitude than any previous advance during the last 
four a J a half years, as the diagram shows, and the recession which has 
occurred since the middle of July has offset a relatively small portion of 
the rise. In contrast to these declines, the dollar value of department 
store sales in the New York Metropolitan area during the first half of 
August was 3% larger than in the corresponding period a year ago, which 
represents the first year to year increase in the daily average rate of sales 
since the middle of 1930. 

For the month of July as a whole, increases over June were shown by a 
large majority of this Bank's seasonally adjusted indexes of trade and 
business activity. Among the principal series, increases occurred in freight 
traffic, foreign trade, department store and wholesale trade, chain store 
trade other than grocery sales, passenger automobile registrations, volume 
of check transactions, and electric power production. In addition, business 
failures declined more than is usual in July. There were only minor de- 
creases in a few lines. Most of the indexes in July were at a considerably 
higher level than in July 1932. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes.) 
































1932. 1933. 
July. May. June. July. 

Primary Distributton— 
Car loadings, merchandise and miscellaneous _r _ - 51) 54r 58r 60r 
Pt , ENE 2. wisn Seitesncamucasuawnsct 41 4s 55 63 
NN i eS gs sa SSN bS wake dase sea 43 43r 47 57p 
ec Rae ket uli obdaiiess és 53 53 64 77p 
SES LEED. sabi botbvopucccedbusbucscee 31 46 55 “oe 
PE OE aiken niébecksb bud wgcdthwocndh 77 99 1007 112 

Distribution to Consumer— 
Department store sales, 2nd District___.___---- 73 72 71 73p 
Gs SNE GBs icesc sees cccsceessducn 72 60 60 58 
Other chain store sales.__..............------ 76 71 75 79p 
Mall order house sales_-._.__.........------- 69 66 65 66 
ee ee se ne alonnee 55 51 54 53 
Gasoline consumption_7_._.............---.-- 687 72r 8Ir al 
Passenger automobile registrations. .._.._____- 29 36 47p 50p 

General Business Activity— 
Bank debits, outside of New York City_____.-- 65 57 62 67 
Bank debits, New York City..._........-...-- 61 53 58 67p 
Velocity of bank deposits, outside of N. Y. City 81 73 78 90 
Velocity of bank deposits, New York City ~~ ---.- 61 52 62 75 
fhares sold on N. Y. Stock Exchange______--_-_- 75 231 310 375 
Life insurance paid for................---.--- 74 64 67 71ip 
maecteee OWE... ._........ Types peton oi ese RR, Nye 68 66 69p 7ip 
Employment in the United States._..._._.--- 60 62 66 72 
EE SEG ES aren Pa ae ae 133 84 76 70 
Ee Dap id: Fray lee, A SARS Bi 27 15 19 17 
New corporations formed in N. Y. State_-._-_-- 91 85 85 83 
Se ee: ks wnauiewe coon 51r 45r 47r <a 
ne a uaee can 129 127 128 132 
Com posite index of wages*_____________.. ---. 179 172 173p 175p 
RP A a a sind ck ied alain NN el cies 139 127r 1 287 - 

p Preliminary. 7, Revised. * 1913 average=—100. 
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Further Advance Noted by U. S. Department of Labor 
in Wholesale Prices During Week Ended Sept. 2. 
Wholesale prices continued to advance during the week of 

Sept. 2, increasing by .1 of 1% over the previous week, 

according to an announcement made by the Bureau of Labor 

Statistics of the Department of Labor. The Bureau’s index 

number of the general level of wholesale prices for the week 

was 69.7 compared with 69.6 for the week ending Aug. 26. 

and 69.3 for the week of Aug. 19. The Bureau announce- 

ment continued: 

Of the ten major groups of commodities which comprise 784 separate 
items, weighted according to their relative importance and based on average 
prices for the year 1926 as 100.0, six groups showed an increase and two a 
decline. Two of the main groups, namely; textiles and miscellaneous 
articles, remained at the level of the week before. Wholesale prices of farm 
products reacted sharply, dropping nearly 2% but manufactured food 
products rose by one-half of 1%. Other important groups showing advances 
during the week were fuel and lighting materials, metals and metal products, 
and building materials. 

The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ending Aug. 5, 12, 19, 26 and Sept. 2 1933. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF AUG. 5, 

12, 19, 26 AND SEPT. 2 1933 (1926—100 0) 





























Week Ending 
Aug. 5 | Aug. 12); Aug. 19); Aug. 26) Sept. 2 
All commodities... ........-....-. 69 2 69.4 69.3 69.6 69.7 
SES Say cee Oe ae 58.7 58.5 57.5 58.2 57.1 
SN 2 A ahcminl oe whoa tncdcon<ca 65.1 64.9 644 65 0 65.3 
Hides and leader products--_--_-.-_-__- 90.4 91.4 90.9 92.8 92.9 
Textile products_--_._......-._... 70.8 72.9 74.1 74.2 74.2 
Fue and lighting materials- --_--__ 66.6 66.8 66.5 66.7 67.2 
Metals and metal products ---_-_--_-_ 80.8 80.8 80.8 81.2 81.4 
Building materials_-_-.-..__..__. 80.9 80.7 80.8 80.7 81.0 
Chemicals and drugs_--_-._._--__- 73.4 73.1 72.9 72.5 72.2 
Housefurnishing goods. --____..__- 75.4 76.0 76.4 76.9 77.0 
|e eee a 65.9 #52 65.5 65.2 65.2 
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Moody’s Daily Index of Staple Commodity Prices Con- 
tinues Graduai Decline. 


Primary commodity prices continued their sagging ten- 
dency for the second week in succession. Moody’s Daily 
Index of Staple Commodity Prices declined on three of the 
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four days of the short week, closing at 127.7 against 130.1 
on last Friday. The Index has now lost 30% of its rise from 
the low of the year to the high reached in July. 

The uncertain trend of the last few weeks was again exem- 
plified by the fact that eight of the fifteen commodities 
comprising the Index declined during the week in review, 
four advaneed and three were unchanged. Cotton, hides 
and rubber registered the most important losses, followed by 
wheat, corn, cocoa, scrap steel and silk, while wool tops 
lead the advances with a new high for over two years. 
Hogs, sugar and silver also showed gains, while copper, 
lead, and coffee were unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri. DD. Mirek aries & oi wo» yt end 130.1{2 Weeks Ago, Aug. 25--_-___- 132.0 
Sat. eS ee * Month Ago, Aug. 8-------- 133.6 
BEOM., BOGS. $..02nk 2 ccdke holiday | Year Ago, ES, 102.0 
TOs. SOPs Oo csesou ks oscu 128.3|1932{High, Sept. 6-------- 103.9 
OG. A WS winion owen iit 129.3 | Low, SE PEERS. 79.3 
Py Fy Pe Re 128.9/1933/High, July 18----__-- 148.9 
Fri. ef OP Ay El 127.7 | Low, Pe see tae ws 78.7 
*Index not computed as commodity exchanges were closed. 
<> 


“Annalist” Weekly Wholesale Price Index Advanced 
0.8 Points During Week Ended Sept. 5—Reflects 
Seasonal Anthracite Advance and Rise in Petro- 
leum Group in Anticipation of Price Fixing. 

An advance of 0.8 points in the ‘“‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices to 102.8 on Sept. 5, from 
102.0 (revised) Aug. 29, reflected primarily the higher 
prices in the petroleum group in anticipation of quota and 
price rulings under the new code, as well as seasonal ad- 
vances in anthracite. The ‘‘Annalist’’ continued: 

On a gold basis, the index declined 0.2 points to 71.1 from 71.3 (revised), 
the dollar declining in the meantime to 69.2 from 69.9. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Unadjusted for seasonal! variation (1913-100). 























Sept. 5 1933. | Aug. 29 1933. | Sept. 6 1932. 
Parekh preQae. os\c- . Fae ss 2 4k 87.4 a87 .2 78.6 
Vow: BORG iii iis ohndeis inics dic 105 0 104.8 101.0 
TD CRG oe oo nn st dntanrinwne *124.2 a125.3 0.1 
ISS be mcetakisa dex detec ok ear hie teh ie mono 129.6 123 0 138.6 
BESS Cok hoes ou cabo koe aed 104.6 104.8 97.1 
Building materials. __.____.______- 107.9 107.8 106.5 
Cit bs ch santinnws dine towns 97.2 97.2 952 
TO cn Sich io wiehig dion th te 86.2 86.3 80 2 
ee I se weil dows wee 102.8 2102.0 96.3 
All commodities on gold basish_ _ _ __ 71.1 a71.3 Bae dl 
*lreliminary. a Revised. 6 Based on exchange quotations for France, Sw'tzer- 
land, Holland and Be!lgium. 
—_—_—_>——___ 


Electric Refrigerator Sales Broke July Record. 


Sales of household electric refrigerators in the United 
States in July broke all records for that month, aecording to 
the electric refrigeration bureau of the Edison Electric 
Institute. Total July sales were 128,217 units, compared 
to 28,785 units sold in July 1932, and 101,974 in the same 
month of 1931, the record year. The Institute further 
reports as follows: 

The July figure brings the total sales for the first seven months of the year 
to 794,967 units, as against a quota of 800,000 set by the Bureau for the 
entire year in its Nation-wide co-operative sales promotion campaign. 

At the end of July 39 States had sold more than their seven months’ 
quotas and 23 of these had exceeded their quotas for the entire year. New 
York led all other States in July sales with 25,126 units, which figure 
represents nearly 20% of the month's total for the entire country. Present 
indications, according to the Bureau, are that more than a million units 
will be sold in the United States this year. 

Sales of household electric refrigerators in the United States througn 
all retail outlets also set new high records in the month of June and in 
the first six months of this year. Total sales for June were 213,420 units, 
compared to 212.770 sold in May of this year, which was the previous 
record month, and 151,774 sold in June 1932. 

Sales in the first six months of this year reached a total of 666,750 units, 
compared to 589,955 sold in the same period last year. In the record year, 
1931, when the year’s unit sales approximated 965,000, the total sales for 
the first six months were 597,454 units. 

—_—_ oeSOwr 


American Federation of Labor Estimates 2,033,000 In- 
crease in Employment from March to July—Month- 
ly Survey Says $5,000,000,000 Has Been Added to 
Annual Purchasing Power, Including $2,000,000,000 
to Farm Income —Business Gains Seen on “Solid 
Foundation.” 

An estimate that 2,033,000 persons had been re-employed 
from March to July was made on Sept. 1 in the monthly 
survey of business issued by the American Federation of 
Labor. The analysis further declared that the recovery pro- 
gram has already added new purchasing power at the rate of 
$5,000,000,000 annually, or sufficient to increase total retail 
sales by 17%. Combined incomes of wage earners and sal- 
aried workers in July were placed by the Federation at $287,- 
000,000 more than in March. It was also estimated that 
farmers’ incomes in 1933 would be $2,000,000,000 more than 
in 1932. Other features in the monthly survey, as contained 
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in a Washington dispatch of Sept. 1 to the New York “‘Herald 
Tribune,” follow: 


From March to July the A. F. of L. estimate shows that 2,033,000 men 
and women have gone back to work, and trade union reports show that in 
August re-employment continued almost as rapidly as in July in spite of the 
check to business. By July unemployment had been reduced by nearly 
1,900,000, the number still out of work in July being 11,573,000, compared 
to 13,471,000 in March. Trade union unemployment figures for August 
show 23.7% of the membership out of work, compared to 24.1% in July 
24.5% in June, 25.8% in May and 26.6% in March. 

It was explained that while 2,033,000 new jobs were available, the increase 
in the total number seeking work from March to July was 135,000, so that 
the total decline in unemployment was approximately 1,900,000. 

‘*To organize a nation of 125,000,000 people in a co-operative drive against 
depression is a colossal task,’"’ said the survey. ‘‘Nevertheless, as September 
opens we can already see clear signs of real progress. Since the specula- 
tive rise of business was checked in July figures are beginning to reveal a 
solid foundation for business advance. 

“The effect of this new purchasing power already is being felt. Depart- 
ment store sales in July were 4% above July last year—the first rise above 
the previous year since depression. Early August reports show department 
store trade holding its gains. August estimates of sales of ready-to-wear 
clothing chains show a 33% gain over August last year; 5-cents-to-$1 
chains, 15% gain. Sales of mechanical refrigerators, washing machines 
and oil burners are increasing and automobile sales are holding well above 
last year.’’ 


Touching upon the developments in the NRA, the Federation survey 
said that evidences were beginning to appear that there was increased 
employment and buying power to support the advance. 


ns 


Failures Lowest for any August Back to 1925. 

Business failures in the United States for the month of 
August continued as a low total as to the number. Ac- 
cording to the records of ‘‘Dun & Bradstreet, Inc.,’’ there 
were 1,472 such failures, that number being less than for 
any August back to 1925. This year’s figures compare 
with 2,796 similar defaults in August of last year, the latter 
an unusually high record. The reduction from the total 
of a year ago was no less than 24.2%. 

Fhe number of insolvencies recorded from month to 
month this year has been in steady retrogression, with the 
reduction particularly large in July and August. A decline 
for each month as the year advances generally is experienced. 
The change a year ago was not nearly so well defined as 
in most other years, August failures in 1932 being higher 
than for any preceding record for that month. The number, 
2,796, was the first instance of the 2,000 mark being ex- 
ceeded. For previous years back to 1925, the total varied 
from 1,595 in August 1926 to 1,944 in August 1931. 

Liabilities in August also were reduced from those of a 
year ago. The total amounted to $42,776,049. In July 
of this year liabilities reported of $27,481,103 were the 
smallest for any month in a number of years past. The 
increase from July to August was due to a number of large 
defaults. Still, the reduction from the amounts involved 
in the failures for August 1932, as well as for most of the 
months since, have been very heavy. 

The monthly and quarterly failure figures, showing the 
number and the amount of liabilities, are contrasted below: 


FAILURES BY FEDERAL RESERVE DISTRICTS FOR AUGUST. 





























Number. Liabilities. 
1933. ; 1932. | 1931. 1933. 1932. 1931. 

Boston (1)._---- 150 251 188 $3,272,274| $8,706,521 $3,349,480 
New York (2)--- 348 614 416 11,941,992 16,942,272 13,6 15,849 
Philadelphia (3). 80 138 108 3,048,492 4,982 ,927 5,507 ,827 
Cleveland (4)--.- 118 277 162 3,790 ,702 6,430,515 4,406,288 
Richmond (5)--- 91 171 64 1,917,769 3,892,210 2,595,092 
Atlanta (6)_..-- 57 141 83 1,632,818 2,636,117 2,487 ,224 
Chicago (7)----- 189 404 254 4,168,917 12,159,818 6,528,152 
St. Louis (8)-_--- 45 144 125 843,060 3.279,105 830,883 
Minneapolis (9) _- 65 69 57 2,342,931 983,3°4 564,200 
Kansas City (10) - &4 174 122 3,019,247 4,508,317 1,706,046 
Dallas (11)__.---. 53 92 81 1,559,123 2,327,615 1,094,300 
San Fran. (12) -_- 192 321 284 5,238,724 10,182,411 10,259,791 

United States_' 1,472 | 2,796 1,944 | $42,776,049! $77,031,212! $53,025,132 





The improvement in August was very marked at the 
West. Separation of the figures by geographical divisions 
shows that there was a very large reduction, both as to the 
number of failures as well as for the amount of liabilities 
in the Chicago Federal Reserve District. The number and 
the amounts involved there was very much less than one-half 
the total for August 1932. This was true as to the St. 
Louis Federal Reserve District, while as to the number of 
defaults there was a noteworthy reduction for the Cleveland 
and the Kansas City Federal Reserve districts. In the 
Atlanta Federal Reserve District the number of insolvensies 
was also less than one-half those reported last year. For 
New England, as well as for the New York and Phila- 
delphia Federal Reserve districts, a marked reduction was 
shown; likewise for the Richmond, Dallas and San Fran- 
cisco districts. There were slightly fewer failures reported 
for the Minneapolis Federal Reserve District, but the 
liabilities this year were much heavier than the amount a 
year ago. 
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MONTHLY STATEMENT OF FAILURES. 


















































Number. Liabilities. 
1933. ; 1932. ) 1931. 1933. , 1932. | 1931. 
A _.-.-----| 1,472 | 2,796 | 1,944 | $42,776,049] $77,031,212] $53,025,132 
Sarwan aie mbinane ,421 | 2,596 | 1,983 | 27,481,103} 87,189,639] 60,997,853 
ER eae 1, 2,688 | 1,993 35,344, 76,931,452; 51,655,648 
MON is acces ,909 | 2'788 | 2'248 | 47:971:573| 83.763,521| 53,371,212 
 atibaerdnpanne ti: 1,921 | 2'816 | 2,381 | 51,097:384| 101,068,693} 50,868,135 
Second quarter__| 5,478 | 8,292 | 6,624 |$134,413,863|$261,763,666|$155,894,995 
March..____.... 1,948 | 2,951 | 2,604 | $48,500,212| $93,760,311| $60,386,550 
February _.._... 2378 | 2.732 | 2'563 | 65.576,068| 84.900.106| 59,607,612 
January ._._.._- 2.919 | 3.458 | 3.316 | 79,100,602} 96,860,205] 94,608,212 
First quarter....| 7,245 | 9,141 | 8,483 $193,176,882| $275,520,622 $214,602,374 
Half-year______. 12,723 |17,433 |15.107 '$327,590,748' $537,284 ,288/$370,497,369 
$< 


Weekly Electric Output Shows a Smaller Percentage 
Gain as Compared With a Year Ago. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Sept. 2 1933 totaled 
1,637,317,000 kwh., an increase of 11.8% over the corre- 
sponding period last year when output amounted to 1,464,- 
700,000 kwh. A gain of 13.5% was registered for the preceding 
seven days over the same week in 1932. The current 
figure also compares with 1,630,394,000 kwh. produced 
during the week ended Aug. 26 1933, 1,650,205,000 kwh. 
for the week ended Aug. 19 1933, 1,627,339,000 kwh. for 
the week ended Aug. 12, 1,650,013,000 kwh. for the week 
ended Aug. 5 and 1,661,504,000 kwh. for the week ended 
July 29 1933. 

In all sections comparisons with last year were less favor- 
able than in the preceding week. A gain of 6.8% over 1932 
was reported in the Middle Atlantic region, compared with 
10.2% in the week previous, and an increase of 23.1% was 
shown in the Rocky Mountain region, against 27.1% the 
week before. The gain in the New England region was 
12.7%, compared with 16.5% in the week ended Aug. 19. 
The Central Industrial region was 17.4% higher, as against 
18.2%, the West Central region up 1.9% as against 3.8%, 
the Southern States region 9.9% as compared with 11.6% 























and the Pacific Coast region 5.0% as against 5.9%. The 
Institute’s statement follows: 
PER CENT CHANGES. 
Major Geographic Week Ended Week Ended Week Ended Week Ended 
Divisions. Sept. 2 1933. | Aug. 26 1933.| Aug. 19 1933.| Aug. 12 1933. 

New England-----.--- +12.7 +16.5 +18.7 +19.4 
Middle Atlantic. - - - - - +6.8 +10.2 +9.9 +10.8 
Central Industrial - - - - +17.4 +18.2 + 20.4 +21.0 
Southern States - - - - - - +9.9 +11.6 +18.1 +17.4 
Pacific Coast... ----- +5.0 +5.9 +9.3 +6.8 
West Central_------- +1.9 +3.8 +4.8 Not at 
Rocky Mountain - - - -- + 23.1 +27.1 + 26.9 hand. 

Total United States_ +11.8 +13.5 +15.2 +15.0 





Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 












































1933 
Orer 
Week of— 1933. Week of— 1932 Week of— 1931. 1932. 
May 6 1,435,707,000|May 7 1,429,032,000;/May 9 1,637,296,000| 0.5% 
May 13 1,468,035.000|May 14 1,436,928,000|May 16 1,654,303,000} 22% 
May 20 1,.483,090,000|May 21 1,435,731.000|May 23 1,644,783.000| 3.3% 
May 27 1,493,923.000|May 28 1,.425,151,000|May 30 1,601,833,000| 48% 
June 3 1,461,488,000)June 4 1,381,452.000)June 6 1,5493.662.000) 5.8% 
June 10 1,541,713,000|June 11 1,.435,471,000|June 13. 1,621,451,000| 74% 
June 17 1,578,101,000|June 18 1,441.532.000|/June 20 1,609,931,000| 9.5% 
June 24 1,598,136,000|)June 25 1,440,541,000|/June 27 1,634,935,000| 10.9% 
July 1 1,655,843,000|July 2 1,456,961.000\July 4 1,607,238,000) 137% 
July 8 1,538,500,000\July 9 1,341,730,0C0|\July 11 1,603,713,000] 14.7% 
July 15 1,648,339,000|July 16 1,415,704,000|July 18 1,644,638,000| 16.4% 
July 22 1,654,424,000|July 23 1,433.990,000|July 25 1,650,545,C00| 15 4% 
July 1,661,504.000|July 20 1,440.386,000|/Aug. 1 1,644,089,000) 15.4% 
Aug. 1,650,013,000|Aug. 6 1.426.986,000)Aug. 8 1,642,858,000) 15.6% 
Aug. 12 1,627,339,000)Aug. 13 1,415,122,000|Aug. 15 1,629,011,000} 15.0% 
Aug. 19 1,650,205,000|Aug. 20 1,431.910,000|Aug. 22 1,643,229,000] 15.2% 
Aug. 26 1,630,394,000|Aug. 27 1,436.440.000|/Aug. 29 1,637,533,000| 13.5% 
Sept. 2 1,637,317,000\Sept. 3 1,464,700,000/Sept. 5 1,635,623,000! 11.8% 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933 1932. 1931. 1930. Under 
1932. 
January ....| 6,480.897.000| 7.011.736,000) 7,435,782.000| 8.021,749.000| 76% 
February .. -| 5,835.263.000) 6,494.091,000| 6,678,915,000| 7.066,788.000| 10.1% 
March. ..... 6,182.281,000| 6,771,684,000| 7.370,687.000| 7,580.335,000} 8.7% 
ATE vicici ,024.855,000| 6.294,302.000| 7,184,514.000| 7,416,191,000) 4.3% 
eee 6,532,686,000) 6.21%.554,000, 7,180.210.000) 7.494.807 ,000] 25.0% 
Mian heave 6.809,440,000) 6,130.077,000| 7,070,729,.000| 7,239,697.000ja11.1% 
Siege aps 7,058 ,600,000| 6,112,175,000| 7,286,576,00)| 7,363,730,000|a15.5% 
BUN sk. FO SASS LES 6,310,667 .000| 7,166.086,000) 7,3291,196,000 Ba 
LE, Te eae Cok a 6,317,733.000| 7,0°9,421.000| 7,337.106,.000 edie 
REE SPAS GR IR Oe 6,633,865,000| 7.331.380,000| 7,.718,787.000 ices 
SE, od. kein mace 6,507 .804.000| 6.971.644,000| 7,270,112.000 iene 
Derem@er...} sei ccwsccid 6,638 424,000) 7,.288.025.000| 7,566,601, tide 
ORG ited ritiatcnemmne timed 77 ,442,112,000'86 063,969 ,000'89 ,467 ,099 ,000 siaseite 





a Increase over 1932. 

Note.—The monthly figures shown above are based on reports covering approxi 
— 1 guamersecsont anretng-oy power industry and the weekly figures are 
on ut e 
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July Production of Electricity 14% in Excess of the 
Same Month in 1932. 


According to the Department of the Interior, Geological 
Survey, production of electricity for public use in the United 
States amounted in July 1933 to 7,462,903,000 kwh., as 
compared with 7,231,199,000 kwh. in the preceding month 
and 6,546,995,000 kwh. in the corresponding period in 1932. 
Of the figure for July of the current year 4,637,033 ,000 kwh. 
were produced by fuels and 2,825,870,000 kwh. by water 
power. The Survey’s report follows: 


The average daily production of electricity for public use in July was 
240,740,000 kwh., practically the same as the revised figures of output for 
June. The normal change from June to July is a decrease of about 3% %. 

The increased demand for electricity which started in the month of 
May is apparently continuing as the output for July was 14% greater 
than a year ago. 

The daily production of electricity by the use of water power continued 
to decrease owing to the usual seasonal decrease in the flow of streams 
utilized for power. Fuel-burning plants have taken over the additional 
load witb a corresponding increase in the consumption of fuel. 

Consumption of coal by the electric power utilities in July again increased 
sharply. The total bituminous coal consumption for the month was 
2.653.368 tons, an increase of 12.4% in comparison with the month preced- 
ing. Hard coal consumption for July amounted to 127,368 tons, as against 
116,874 tons in June. 

Moderate increases were made to stocks during July. On Aug. 1 reserves 
of bituminous coal stood at 4,458,079 tons, while anthracite stocks were 
reported at 1.249,709 tons. The total stocks of both hard and soft coal 
on Aug. 1 was 5,707,788 tons. At the rate of consumption prevailing in 
July the total stocks on Aug. 1 were sufficient to iast 64 days. 

The quantities given in the tables are based en the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial] and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold. The output of central stations, electric railway and public works 
plants represents about 98% of the total of all types of plants. The output 
as published by the Edison Electric Institute and the ‘‘Electrical World" 
includes the output of central stations only. Reports are received from 
plants representing over 95% of the total capacity. The output of those 
plants which do not submit reports is estimated; therefore, the figures of 
output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

{The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.]} 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT HOURS). 


























Change in Output 
Division, Total by Water Power and Fuels. Srom Previous Year. 
May June. July. June. July. 

New England ----.--. 485,401,000} 513,031,000} 519,574,000) +22% | +25% 
Middle Atlantic. . ..|1,817,589,000)1,885,619,000}1,936,014,000} +7% | +11% 
East North Central-_|1,524,432,000/1,581 ,097 ,000) 1,644,440,000|} +12% | +12% 
West North Central. 8,647,000} 480,875,000} 472,288,000) +6% —2% 
South Atlantic... -- 910,969,000; 831,680,000; 835,909,000) +24% | +28% 
East South Central_| 288,380,000) 341, ,000| 323,170,000; +22% | +14% 
West South Central.| 356,102,000| 377,603,000) 393,555,000} +6% +9% 
Mountain... ..-..- 215,251,000| 235,858,000 261,562,000 +18% | +22% 
PRR dinwinkmeasuma 942,875,000} 984,096,000/1,076,391,000; —-1% +4% 
7 Total for U. S8___-_|6,999,646 ,000\7 ,231 ,199,000'7 462,903,000} +10% ' +14% 








TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Produced by 
1933 1932 Water Power. 
1932.a 1933 Under Under 
1932. 1931. 1932. 1933. 
Kilowatt Hours| Kilowatt Hours 
January ....| 7,567,081,000| 6,932,499,000 8% 5% 41% 43% 
February .--.| 7,023,473,000) 6,285,704,000| b8% b5% 42% 42% 
March. .-... 7,323,020,000| 6,673,536,000 9% 7% 42% 45% 
ee 6,790,119,000) 6,461,657 ,000 5% 11% 46% 48% 
Mee wide « 6,659,750,000| 6,999,646,000) c5% 13% 45% 49% 
FUR a ince 6,562,547 ,000| 7,231,199,000) c10% 13% 41% 42% 
p PRR 6,546,995,000| 7,462,903,000) cl14% 16% 41% 38% 
August. -__. 6,764,166,000; -.....---- So wie 11% 38% iniiea 
September __| 6,752,091,000} --...-.--.-- poum 10% 36% R iyseat 
_ CMO ASEMEOL.. civaceosce — 9% 38% AB 
November -_.| 6,952,085,000)} -.-.-.---- seom 6% 41% sidings 
December..__| 7,148,606,000} -...--.--- ae 8% 39% wheal 
Total. ___. 83,153,082,000'! -_........- i ite 9.4% 41% ‘Save 





a Revised. b Based on average daily production. c Increase over 1932. 
a 
Bank of America’s (California) Comment on Western 
Business—Says Pacific Coast Wheat Farmers and 
Millers Foresee Prospects of Recapturing Oriental 
Flour Markets from Canada, Australia and Japan. 

Prospects of recapturing the Oriental flour markets from 
Canada, Australia and Japan are foreseen by Pacific Coast 
wheat farmers and millers, according to a comment on 
Western business by the Bank of America. Early revival 
of the lucrative trade with trans-Pacific countries is fore- 
shadowed by agreements reached at both national and inter- 
national wheat conferences, the institution points out, con- 
tinuing: 

A code submitted to Washington last week by Pacific Coast wheat and 
milling interests will solve, if accepted, the problem of an estimated 40,- 
000,000 bushel surplus of wheat stored in far Western warehouses, sponsors 
of the code predict. The code is said to provide for bounties working to 
the benefit of both exporters and growers. In both cases the bounty is 
designed to represent the difference between the Chicago market level and 
the foreign selling level necessitated in meeting competition. 

Up until its decline in 1929, the trans-Pacific movement of flour alone 
provided the shipping lines with an annual cargo ef approximately 570.000 
tons. Last year this business equaled only half this amount and for the 
first six months of this year but 34.300 tons were reported. Expectations 


of a bounty and a resulting processing tax lead far Western milling and 
wheat interests to predict the recapturing of this lucrative trade. 
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July Electric Sales Increased 15.9% Over Corresponding 
Month Last Year—Total Revenue Received from 
Ultimate Consumers Up 1.6%. 

The following statistics, covering 100% of the electric 
light and power industry, were released by the Edison 

Electric Institute on Sept. 1: 





onth of July—————_ P.. C.. 





x Kilowatt Hours Generated (Net)— 1038, 1932. Change. 
Dy WER sas babensbnesunkaneed sambiodeaene 4,390,664,000 byte tty 73 
Dy WHE POW nec cack deesdecibocdiand 2,532,667,000 2,439,884,000 +38 

Total kilowatt hours generated.......... 6,923,331,000 6,045,538,000 +14.5 


Additions to Supply— 




















Energy purchased from other sources. _....- 213,954,000 193,137,000 +10.8 
Net International imports.............._.. 364, 34,317,000 +93.4 
"F000. ncbbabsdtiboctapbhncdbddinaniitinn 280,318,000 227,454,000 +23.2 
Deductions from Supply— 
Energy used in electric railway departments. 47,068,000 63,772,000 —26.2 
Energy used in electric & other departments_ 97,981,000 97,045,000 +1.0 
PS A ae EET PLE aN 145,049,000 160,817,000 —9.8 
Total energy for distribution._......._. 7,058,600.000 6,112,175,000 +15.5 
Energy lost in transn ission, distribution, “ke. 1,298:674.000 1,142,922,000 +13.6 
Kilowatt hours sold to ultimate consumers__ 5,759,926,000 4,969,253,000 +15.9 
Sales to Ultimate Consumers (Kwh.)— 
CRI I anes tte ceeds destined dbnititines 866,876,000 853,740,000 +1.5 
Comn ercial—Small light and power (retail). 1,013,208,000 1,006.889,000 +0.6 
Large light and power (wholesale) .__.____ 3, .822.000 2,549,780.000 +298 
Municipal street lighting ..............._.- 150,296,000 162,639,000 —7.6 
Railroads—Street and interurban.......... 301,700,000 309,194,000 —2.4 
pn RE eI i 56,151,000 40,512,000 +38.6 
Municipal and miscellaneous -........._.... 61,873,000 46,499,000 +33.1 
Total sales to ultimate consumers__...... 5,759,926,000 4,969,253,000 +15.9 
Total revenue from ultimate consumers... $143,211,700 $140.986,100 +1.6 
—12 Months Ended July 31— P.C 
x Kilowatt Hours Generated (Net)— 1933. 1932. Change 
DP 0B. ia db ede Gist Ais 45,198,180,000 51,158,421,000 —11.7 
pg) RE SS SS ny 31,373,142,000 29,261,940,000 +7.2 
Total kilowatt hours generated... ........ 76,571,322,000 80,420,361.000 —4.8 
Purchased energy (net) -..............--... 2,707,349,000 2.676.1C2,000 +1.2 
Energy used in electric railway and other depts 1,946,156.000 2,206,288,000 —11.8 
Total energy for distribution__.._......_.. 77,322,515,000 80,890,175,000 —4.4 
Energy lost in transn ission, distribution, &c_14,089,870,000 13,766,%47.000 +2.3 
Kilowatt hours sold to ultimate consumers_ ~242,445.000 67,123,228,000 —5.8 
Total revenue from ultimate consumers. ...-. -$1.774,993,500 $1,900,358,000 —6.6 
Important Facto s— 
Per cent of energy generated by water power. 41.0% 36.4% 
Average pounds of coal per kilowatt hour... 1.46 1.49 
Domestic Service ( ntial Use)— 
Aver. annual consumption per eustomer(kwh.) 600 595 +0.8 
Average revenue per kilowatt hour (cents) ._ §.55 5.63 —1.4 
Average monthly bill per domestic customer - _ $2.78 $2.79 —04 
Basic Information as of July 31. 
933 1932 
Generating capacity (kw.)—Steam-_.................-.- 24,026,300 24,080,400 
Wee Pe a Ls o's sddbnnbcddbavedesdbatdbiecbecoscsu 8,975,100 8,887, 
EE SNS Sc tb canccdtiickudcimecewuocennh 1,500 600 
Total generating capectty Om: NE WANBe iniicewspencses 33,462,900 33,418,900 
Number of Customer: 
Farms in Eastern area Y dneluded with domestic) _....-.... 504.220 500,100 
Farms in Weertern area (included with commercial, large) .. 204,032 207,879 
SR MEGUR oe data hacdubnvcidacbbndanwdbndee 19,709,348 19,923,633 
Commercial—Small light and power.-................-.. 3,674,819 3,691,096 
et Sidi tee tas. eens aite bipcsaom nate 26, 559,412 
All other ultimate consumers... -.-..........-..-.-.-.----.- 62,439 62,337 
Toba Wiaehas GOMES Gs o Uc dbidsawdbdscicadesis 23,973,040 24.236.478 


x As reported by the United States Geological Survey with deductions for certain 
plants not considered electric light and power enterprises. 


—_———<—_—_ 


Continued Activity Noted in Canadian Textiles and 
Minerals—Lull in Business Not Unusual, Says S. H. 
Logan of Canadian Bank of Commerce. 

“Signs of a lull in Canadian business activity are now 
clearly discernible,’’ says S. H. Logan, General Manager 
of the Canadian Bank of Commerce. “This is not an 
Unusual development; looking over the records of the last 
decade we note that apart from 1928 there has been a decline 
in industrial production early in the summer of each year. 
This year the slowing down was postponed until August 
with, however, a future clouded by the uncertainties of 
sub-normal crops over most of the Dominion and of vascil- 
lating fiscal policies in several countries which are major 
markets for Canadian products. Mr. Logan said, con- 
tinuing’ 

The slackening is not only more gradual than a year ago, but also seems 
less general. Thus, while the heavy industries are not so active as a 
month ago, those of the secondary class have either maintained, or actually 
improved, their position. 

Preliminary reports indicate a slackening in steel production, and a 
seasonal let-down in the newsprimt, lumber and automobile industries, 
probably counteracted in at least some degree by the maintenance of 
textile mill operations and indefinite signs of increasing production from 
the metallic mines. While drouth and insects continued to damage crops 
in certain areas during August—the drouth area was extended to the Mari- 
time Provinces and British Columbia—the genera] resuJt was improvement. 
Late-sown crops and the pastures were in better condition by uniform. 
and sometimes heavy rains in the latter part of the month. tn the Prairie 
Provinces harvesting commenced earlier than usual and progressed rapidly 
for about two weeks, when it was interrupted by wet weather; the ensuing 
period of dry weather, while harmful to unmatured crops in the south— 
mainly coarse grains—enabled the growers to reap fully what remained 
of the stand after it had suffered so severely from the June-July drouth, 
and also reduced the expense to a minimum. Moreover, the northern 
crops, the fate of which is to determine the size of the total grain yield, were 
rushed toward maturity and may pow be regarded as having continued in 
the good condition which we noted in our August report. Cutting of wheat 
is practically completed in Manitoba and in Southern Saskatchewan, while 
this operation in general over a large part of Alberta. Threshing is well 
advanced in the first-mentioned Province and in the southern sections of 
Saskatchewan and Alberta. 

Export trade for the three months ending July, when there was a reversal 
of the declining trend which commenced in 1929, had a value in Canadian 
currency of approximately 143 million dollars, as compared with about 
124 millions in the corresponding period of 1932. The other side of the 
‘‘visible’’ account shows imports of 102 million dollars, in comparison with 
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121 millions in the May-July period of last year. The net result was a 
favorable ‘‘visible’’ balance of 41 million dollars, against less than 3 millions 
a@ year previous. This notable improvement was due not only to rising 
prices, but in some divisions of export trade to larger volume. Minerals 
have made the most outstanding record. Advancing prices have swelled 
the value of this branch of external trade, but do not account wholly for 
the increase of nearly 100%. 


- 
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Review of Industrial Employment in Ohio and Ohio 
Cities During August by Ohio State University— 
Increase of 4.7% Noted Over July—Total Gain 
Since-March 51.0%. 


The Bureau of Business Research of the Ohio State 
University, in reviewing industrial employment in Ohio and 
Ohio cities, stated that ‘total employment in Ohio continued 
to gain during August, the increase from July amounting to 
4.7%, bringing the total gain since March to 51.0%.” 
The Bureau said that “this substantial increase since March 
has been due prircipally to increased activity in the manufac- 
turing industries, which employ approximately 60% of all 
workers.”’ Under date of Sept. 5 the Bureau added: 


Manufacturing employment in August increased 5.3% from July, while 
non-manufacturing employment showed a gain cf only 0.6 of 1%. In the 
non-manufacturing group, retail and wholesale trade increased 1.5% in 
August, transportation and public utilities increased 0.2 of 1%, and service, 
including laundries, hotels, &c., showed a decline of 1.1%. With the ex- 
ception of employment in retail and wholesale trade, which has increased 
8% since March, non-manufacturing employment, together with construc- 
tion, has shown relatively little change during the past five months. 

Ten of the eleven manufacturing groups shared in the August gain, the 
largest incr: occurring in the lumber products group with a gain of 17.1%. 
The increases in the remaining nine industry groups amounted to 9.1% in 
metal products, 8.4% in stone, clay and glass, 7.8% in rubber products, 
7.1% in paper and printing, 6.3% in vehicles, 5.8% in food products, 
5.5% in chemicals, 4.0% in textiles, and 3.2% in the miscellaneous manu- 
facturing group. The machinery group, which includes agricultural im- 
plements, calculating machines, electrical household appliances, &c., 
declined 5.5% in August. Employment in all of the above manufacturing 
industry groups was greater than last August. 
® Employment in August increased in six of the eight chief cities in Ohio, the 
gains amounting to 14.0% in Canton, 8.1% in Toledo, 7.3% in Oleveland, 
7.2% in Akron, 6.6% in Cincinnati, and 5.7% in Columbus. A decrease 
of 11% was noted in employment in Dayton and a decline of 1.1% in Youngs- 
town. With the exception of Columbus, employment in all of the eight 
chief cities was above August a year ago. The gain from August 1932, 
amounted to 11.5% in Cincinnati and over 20% in the remaining six cities. 
In the State outside the eight chief cities, August employment increased 
6.3% from July and was 33.5% above a year ago. 
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Improvement in Business Activity in St. Louis Federal 
__« Reserve District Continued During July--In Many 
~ Instances was Contrary to Seasonal! Trends. 


The Aug. 31 “Monthly Review” of the Federal Reserve 
Bank of St. Louis stated that “most of the measurements of 
business activity in the Eighth (St. Louis) District during 
July indicated a continuance of the renaissance which began 
after the banking holiday in March and carried through the 
spring and early summer. In many instances,” the “Re- 
view” continued, “improvement shown was contrary to 
seasonal trends, and in lines which usually show an increase 
during the period, the extent of the gains was greater than 
in recent years, in some cases the greatest since 1929.” We 


quote further from the “Review” as follows: 

In the several divisons of business, relatively the best exhibit was made 
by wholesaling and jobbing, the volume of sales being substantially larger, 
than during the previous month and a year ago. Activites in the iron 
and steel industry were well sustained. The melt of pig iron and scrap at 
foundaries and mills was slightly heavier than in June, which was contrary 
to precedent, and deliveries of raw materials, notably pig iron and coke, were 
the largest for any single month in more than two years. Production and 
shipments of lumber were in substantially larger volume than a year ago, 
and output of bituminous coal at mines in all fields of the District was in 
excess of that of the preceding month, also of July 1932. The showing 
made by retail distribution was relatively less favorable than in wholesale 
lines. There was a fair gain as contrasted with July last year, but the 
seasonal decrease from June was larger than had been anticipated. 

Since the last week in July there has been a perceptible slowing down, 
both in trade and industry. This manifestation is due to several causes, 
-among them seasonal factors, uncertainty as to conditions which will arise 
from working out codes under the NRA, and the fact that much purchasing 
which usually takes place at this time was accomplished earlier in the year. 
The marketing season, beginning the first week in August, attracted a large 
number of merchants to the chief distributing centers, but their purchasing 
was on a more conservative basis than a month and two months earlier. 

Further improvement in the employment situation as a whole was noted, 
and sentiment with the business community and general public continues 
in the main optimistic. In addition to increased volume in many lines dur- 
ing the past 60 days, comment volunteered by reporting interests indicates 
a more satisfactory situation with reference to profits than has obtained in 
more than eighteen months. Agricultural conditions changed in minor de- 
gree only between July 1 and Aug. 1. With the exception of winter wheat, 
virtually all crops in the District, according to the U. 8. Department of 
Agriculture, show prospects for yields below average. Feed and food crops 
are generally short, but considerable betterment has taken place since the 
last week in July, due to more moderate temperatures and rainfall. Plans 
for removal of cotton acreage under the Agricultural Adjustment Act have 
been successfully put into effect in states of this District. 

As reflected by sales of department stores in the principal cities of the 
District, retail trade in July was 5.9% larger than in the same month last 
year, but 25.9% less than in June this year; for the first seven months 
this year the volume fell 13% below the comparable period in 1932. Com- 
bined sales of all wholesaling and jobbing firms reporting to this Bank 
increased 29.6% and 100.9% in July, respectively, over a month and a 
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year earlier; cumulative total for the first seven months this year was 
21.9% greater than for the same time in 1932. The dollar value of permits 
for new construction in the five largest cities of the District in July was 
356% greater than in June, and 705% in excess of July 1932; the aggre- 
gate for the first seven months was 47% larger than for the same period in 
1932. Contracts let for construction in the Eighth District in July were 
only half as large as in July 1932, and 25% smaller than the June total; 
cumulative total for the first seven months was 28% below that for the 
comparable period in 1932. Debits to checking accounts in July were 3.3% 
smaller than in June, but 8.6% larger than in July 1982; cumulative total 
for the first seven months was 23% less than a year ago. 

Movement of freight on railroads operating in this District continued 
the steady expansion of recent months and was in substantially larger 
volume than a year ago. Increases were recorded in practically all classifica- 
tions, but were particularly noticeable in grain and grain products, coal, 
coke, forest products and ore. For the country as a whole, loadings of 
revenue freight for the first 31 weeks this year, or to Aug. 5, totaled 16,- 
329,569 cars, against 16,537,150 cars for the corresponding period in 1932, 
and 22,779,947 cars in 1931. Under its revised system of records, the St. 
Louis Terminal Railway Association, which handles interchanges for 28 
connecting lines, interchanged 79,492 loads in July, against 64,279 loads 
in July 1932. Passenger traffic of the reporting lines decreased 18% as 
compared with the same month a year ago, the smallest decrease in this 
comparison reported in more than two years. Estimated tonnage of the 
Federal Barge Line, between St. Louis and New Orleans in July was 184,000 
tons, against 109,855 tons in June and 96,643 tons in July 1932. 

Reports relative to collections during the past thirty days reflected the 
same general trends as noted since the business revival commenced in March 
and April. Quite generally through the winter wheat areas improvement 
has taken place, both with country banks and merchants. Farmers for the 
most part were disposed to market their grain, and apply a large portion 
of the proceeds to defraying their indebtedness. Betterment is also re- 
ported in the south. Wholesalers and jobbers in the large cities report 
Aug. 1 payments in relatively larger volume than a year or two years earlier. 
A favorable development during the past two months has been a noticeable 
reduction in losses from weak accounts. Collections of retailers in the large 
cities show some improvement as contrasted with earlier months, but as is 
usual at this season, some backwardness is noted, due to absence of cus- 
tomers on vacations. 
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Conditions in Richmond Federal Reserve District 
Appear Better than They Have Been for Several 
Years, According to Federal Reserve Bank of 
Richmond—Marked Improvement Noted in Em- 
ployment. 


“Efforts to stimulate business have borne fruit in the 
Fifth (Richmond) District, and basic conditions appear to 
be better than they have been for several years,” it is noted 
in the Aug. 31 “Monthly Review” (compiled Aug. 21) of the 
Richmond Federal Reserve Bank. “Much of the improve- 
ment is just getting under way,” the “Review” states, “and 
it is too early to judge as to its continuance, but there has 
been a definite upward trend during the past two months.” 
The “Review” continued: 


The Federal Reserve Bank of Richmond’s rediscounts for member banks 
declined slightly last month, contrary to seasonal trend at a time when 
early marketing of agricultural products normally requires country banks 
to borrow. Federal Reserve note circulation rose less than usual just prior 
to the opening of South Carolina tobacco markets, but it is probable that 
the return of funds from hoarding supplied the banks in tobacco sections 
with part of the additional currency they required. Member banks reported 
a@ small decrease in their loans between the middle of July and the middle 
of August, with an accompanying shrinkage in demand deposits, but time 
deposits rose during the month, and recent advances in stock and bond 
prices materially strengthened many banks by reducing book losses in 
their investment accounts. Debits to individual accounts figures in the 
banks of leading cities showed a smaller decline than occurs in most years 
in the four weeks ended Aug. 9 in comparison with the preceding four 
weeks, and figures for the 1933 four weeks were larger than figures for 
the corresponding four weeks last year in 16 of 23 reporting cities. The 
commercial failure record for July was excellent in the Fifth District, the 
number of insolvencies being 41% less and aggregate liabilities involved 
being 72% less than the number of failures and aggregate liabilites in 
July 1932. Employment increased in recent weeks in the Fifth District, 
especially for industrial workers and clerks in retail establishments, and 
there are plans in process of formation which should shortly give employ- 
ment to many building tradesmen and unskilled laborers. Wages of many 
people have been raised, thus increasing the ability of the public to buy 
cnsumers’ goods of all kinds. Production of coal in July was unseasonally 
high in comparison with other recent months, reflecting increased demand 
from industrial consumers. Retail trade as reflected in department store 
sales was better in most sections of the District in July 1933 than in 
July 1932, and wholesale trade last month was in much larger volume, dry 
goods sales actually tripling and shoe sales doubling sales of July last 
year, while hardware sales increased over 80%. Activity in the textile 
field in July was less than that of May and June, but was above the level 
of operations in any other recent month and was more than double that 
of July last year. The mills were so busy last month that they did not 
follow their custom of closing a week or 10 days to overhaul machinery or 
to adjust surplus stocks to demand. Cotton prices declined after the first 
condition report was issued early in August, but the decline was less than 
earlier advances, and with a larger yield of cotton in prospect in the Fifth 
District this year cotton farmers are in a much more favorable position 
than they were a year ago. Tobacco prospects for 1933 indicate more than 
50% increase in production over 1932 in the Fifth District, and prices on the 
South Carolina markets have been better than prices last year. Nearly all 
crops in the Fifth District are yielding better this year than last, and in most 
cases prices are also higher than those of 1932. Crops this year were made 
cheaply, farmers raised relatively large crops of food and feed products, 
and on the whole agriculture appears to be better situated than for several 
years, a condition which is already showing itself concretely by increased 
sales of many manufactured products to farmers, 

As to employment conditions the “Review” said: 


There has been marked improvement in employment conditions since the 


e figures on the num- 
Some of the improve- 


beginning of July, but it is difficult to secure accurat 
ber of additional people who have obtained work. 
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ment has been due to increased activity in industrial plants arising from a 
larger volume of orders for merchandise, but a considerable amount of it is 
due to co-operation with the NRA. It appears that more increases in wages 
have been made than additions to working forces, a condition which in- 
creases total purchasing power but does not assist unemployed people. A 
number of firms and corporations seem to be waiting until codes are adopted 
or rules are clarified before adding materially to their working forces. 
Most of the people who obtained employment in the past six weeks were 
industrial workers or retail trade employees, and building tradesmen have 
as yet experienced practically no improvement in the demand for their 
services. Labor troubles in the Fifth District, which were in evidence in 
several towns a month ago, have nearly all been settled. 
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Business Conditions in Kansas City Federal Reserve 
District According to Federal Reserve Bank of 
Kansas City— Wholesale and Retail Trade During 
July Showed Large Improvement—Agricultura] 
Conditions Unfavorable. 

The Federal Reserve Bank of Kansas City in its ‘‘Morthly 
Review”’’ of Sept. 1, said that “‘reports covering general 
business conditions in the Tenth (Kansas City) Federal 
Reserve District for July were favorable for trade and in- 
dustry and unfavorable for agriculture.’’ The Bank con- 
tinued saying that “‘sales of merchandise at both wholesale 
and retail showed the best improvement over the correspond- 
ing month a year ago of the past four years.’’ The Bank 
added: 

Production of flour, coal and petroleum, and shipments of zinc ore 
and lead ore were larger than for July last year, but the output of cement 
was smaller. Market receipts of all classes of grain, except wheat, andof 
all species of livestock exceeded the July 1932 totals. Meat packing 
establishments operated at a higher rate of activity than a yearago. Build- 
ing operations remained inactive. 

Debits by banks to individual accounts increased substantially both as 
compared to June this year and July last year. Business failures showed 
marked improvement, being less numerous than for any month since Sep- 
tember 1928, with the amount of liabilities smaller than for any month 
since September 1920. 

Prices of most agricultural commodities declined during the month. 
Declines in grain prices were severe although at the close values were 
higher than on June 1 and substantially above a year ago and the lows 
of the current year. The foremost unfavorable factors in the agricultural 
situation are the extremely poor crop prospects and a continuation of low 
prices for livestock and livestock products. Livestock feeders, dairymen 
and poultrymen are confronted with higher feed prices and lower returns 
than existed at this time last year. The position of sheep raisers has im- 
proved somewhat as mutton and wool are higher than a year ago. 

Preparations for the fall seeding of winter wheat are general but soil 
conditions in the major wheat-producing counties of Kansas are, due to 
a shortage of moisture, unfavorable. 


The ‘‘Review’’ contaired the following with regard to 
wholesale and retail trade conditions in the Kansas City 
District: 

Trade at both wholesale and retail experienced the third consecutive 
and largest improvement over the corresponding month a year ago in 
July. Dollar sales of 32 department stores, located throughout the District, 
although showing a normal seasonal decline of 20.8% as compared to June, 
were 6.2% in excess of the July 1932 total. The increase over July of the 
previous year is the first recorded since 1929 and compares with increases 
of 0.8% in May and 1.8% in June this year over May and June last year. 
In 1932, July sales were 29.7%; in 1931, 14.3%, and in 1930, 6.3% less 
than in the like month of the preceding year. 

Sales of merchandise at wholesale have increased more rapidly the past 
three months as compared to the corresponding month of the preceding 
year than retail sales. Sales of five representative wholesale lines com- 
bined, which recorded their first increase in four year of 7% in May, in- 
creased 11.6% in June and 37.5% in July as compared to June and July 1932. 
The increase for July this year over July last year follows three successive 
declines of 16.2, 17.4 and 32.8%, respectively, for July of the years 1930, 
1931 and 1932 compared to the previous year. Each of the five reporting 
lines shared in the increase, with sales of dry goods reported at 95.8, groceries 
17.6, hardware 34.1, furniture 114.7, and drugs 3.6% larger than a year 
ago. Compared to June, sales of dry goods registered the first increase in 
three years and the largest in over 10 years, whereas, those of hardware 
declined more and of furniture considerably less than the usual seasonal 
amount. Sales of groceries and drugs, which ordinarily show a slight 
increase, declined 8.5 and 0.8%, respectively. 

For the first time in seven years stocks of merchandise on hand at teh 
reporting department stores on July 31 were larger than on June 30, in- 
creasing 1.3% during the month. However, reductions since July 31 1932, 
amounted to 11%, making the seventh consecutive cut on a year to year 
comparative basis. All five representative wholesale lines increased their 
inventories during July, but stocks of dry goods, groceries, hardware and 
drugs were 0.4, 8.1,4.9and 12.4%, respectively, lighter on July 31 1933, than 
on July 31 1932, but those of furniture were the same. 

Collections at both wholesale and retail were, on the whole, better than 
ayearago. The department stores reported 34.2% of amounts outstanding 
on June 30 collected in July as compared to collection percentages of 34.3% 
for June this year and 31.4% for oe year. 


Lumber Orders Continue Decline—Production Also 
Lower Than Previous Six Weeks. 

Lumber orders during the week ended Sept. 2 continued 
their decline to a total of 142,078,000 feet which was the 
lowest since April, and lumber production was lowest since 
that of the fourth of July week, according to telegraphic 
reports received by the National Lumber Manufacturers 
Association from regional associations covering the operations 
of 676 leading hardwood and softwood mills. Production 
totaled 183,998,000 feet; shipments 183,713,000 feet and 
orders 142,078,000 feet. The Association, in its report, 
further goes on to say: 

Softwood orders were 23% below production. Hardwood orders were 


19% below production. All regions showed orders less than output except 
the southern pine where new business was greater by 6%. 
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Production in all regions except the northern hemlock was heavier 
than during the corresponding week of 1932. Orders were lower than last 
year in the southern pine, West Coast and western pine sections. Total 
softwoods were 19% below those of last year; hardwood orders exceeded 
those of the same week of 1932 by 7%. 

For the first 35 weeks of 1933, orders were 17% above production and 
shipments were 15% above production. Softwood orders were 13% above 
output, hardwood orders 50% above. Softwood shipments were 11% above 
output; hardwood shipments, 51% above. 

Unfilled orders at the mills declined further to the equivalent of 17 days’ 
average production of the reporting mills, compared with 15 days’ a year 
ago. Softwood stocks were the equivalent of 93 days’ — production, 
compared with 120 days a year ago. 

Forest products carloadings at 26,644 cars during the week ended Aug. 26, 
were 231 cars below the preceding week; 10,036 cars above the same week 
of 1932 and 1,382 cars below similar week of 1931. 

Lumber orders reported for the week ended Sept. 2 1933, by 414 softwood 
mills totaled 122,859,000 feet, or 23% below the production of the same 
mills. Shipments as reported for the same week were 161,052,000 feet, or 
about the same as production. Production was 160,315,000 feet. 

Reports from 279 hardwood mills give new business as 19,219,000 feet, 
or 19% below production. Shipments as reported for the same week were 
22,661,000 feet, or 4% below production. Production was 23,683,000 feet. 


Unfilled Orders. 

The 500 identical mills (softwood and hardwood) reported unfilled 
orders as 454,971,000 feet on Sept. 2 1933, or the equivalent of 17 days’ 
average production, as compared with 417,130,000 feet, or the equivalent 
of 15 days’ average production on similar date a year ago. 

Last week's production of 380 identical softwood mills was 149,354,000 
feet, and a year ago it was 93,162,000 feet; shipments were respectively 
152,064,000 feet and 119,628,000; and orders received 117,246,000 feet and 
144,727,000. In the case of hardwoods, 175 identical mills reported pro- 
duction last week and a year ago 17,393,000 feet and 5,118,000; shipments 
ee ee 11,411,000; and orders 14,723,000 feet and 13,741,000 

eet 
West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 198 mills reporting for 
the week ended Sept. 2: 





NEW pecs | UNSHIPPED ORDERS. | CRIP MENTS. 
Feet. 
Domestic cargo Domestic cargo |Coastwise and 
delivery...- 17,092,000! delivery __- .146,403,000' intercoastal . 27,280,000 
Export....._. 15,814,000| Foreign... ____ 76,929,000 | Export...-..- 44,902,000 
pT ER SR es. 26,119, Ms aa 594, are 20,413,000 
Local ........ DE oh Oe ee Sd See 9,067,000 
Total...._- 68,092,000! Total... - 291,926,000! Total...--- 101,662,000 
Production for the week was 96,512,000 feet. 
Southern Pine. 


The Southern Pine Association reported from New Orleans that for, 
98 mills reporting, shipments were 10% above production, and orders 
6% above production and 4% below shipments. New business taken during 
the week amounted to 26,303,000 feet, (previous week 27,424,000 at 99 
mills); shipments 27,355,000 feet, (previous week 26,443,000); and pro- 
duction 24,848,000 feet, (previous week 27,575,000). Production was 
43% and orders 46% of capacity, compared with 48% and 48% for the 
previous week. Orders on hand at the end of the week at 97 mills were 
70,184,000 feet. The 97 identical mills reported an increase in production 
of 25%, and in new business a decrease of 32% as compared with the same 
week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
94 mills reporting, shipments were 19% below production, and orders 
27% below production and 9% below shipments. New business taken 
during the week amounted to 25,672,000 feet, (previous week§32,788,000 
at 109 mills); shipments 28,316,000 feet, (previous week 40,092,000); and 
production 34,933,000 feet, (previous week 47,976,000). Production was 
31% and orders 23% of capacity, compared with 36% and 24% for the 
previous week. Orders on hand at the end of the week at 93 mills were 
79,005,000 feet. The 91 identical mills reported an increase in production of 
52%, and in new business a decrease of 5%, as compared with the same 
week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn.,Jreported 
production from seven mills as 3,919,000 feet, shipments 2,533,000 feet, 
and new business 1,625,000 feet. The same mills reported production 
380% greater and new business 9% more than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 17 mills as 103,000 
feet, shipments 1,186,000 and orders 1,167,000 feet. Orders were 13% of 
capacity compared with 12% the previous week. The 13 identical mills 
reported a decline of 70% in production and a gain of 132% in new business, 
compared with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 262 mills as 22,991,000 feet, shipments 21,522,000 and new 
business 18,575,000. Production was 43% and orders 35% of capacity. 
compared with 47% and 36% the previous week. The i162 identical mills 
reported production 238% greater and new business 8% greater than for 
the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported hardwood production from 17 mills as 692,000 
feet, shipments 1,139,000 and orders 644,000 feet. Orders were 10% 
of capacity, compared with 16% the previous week. The 13 identical 
mills reported a gain of 310% in production and a loss of 5% in orders, 
compared with the same week last year. 

a 
Packard Motor Car Co. Announces New Models. 

The Packard Motor Car Co. announces its new line of 
1934 models, ranging in price from $2,350 to $4,750, as 
against the previous range of $2,150 to $4,650, according to 
a Detroit dispatch. The new Packard line has eight chassis, 
41 body models in 13 different types and three engines, two 
eight-cylinder in line motors and a 12-cylinder engine. 

All models in the new eight and super eight lines were in- 
creased $200 over previous comparable models with the ex- 
ception of the club sedan, which was increased $280. In the 
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12-cylinder line the increase was $100 on all comparable 
models except the club sedan and coupe roadster, the former 
being increased $180 and the latter unchanged. 

The new price range for the eight is $2,350 to $3,285, the 
super eight $2,950 to $3,800 and the twelve $3,820 to $4,750. 

Flour Output Declined in August 1933. 

General Mills, Inc., in presenting its summary of flour 
milling activities from figures representing approximately 
90% of all flour mills in the principal flour milling centres of 
the United States, reports that production of flour in August 
1933 totaled 4,533,433 barrels, compared with 5,518,722 
barrels in the preceding month and 5,765,044 barrels in the 
corresponding period last year. 

During the two months ended Aug. 31 1933 flour output 
amounted to 10,052,155 barrels as against 10,946,574 
barrels in the same two months in 1932. The report follows: 


PRODUCTION OF FLOUR. 
(Number of Barrels.) 
































Month of August. Two Mos. End. Aug. 31. 

1933. 1932. 1933. 1932. 
i eit RIP ee 1,193,984 | 1,456,701 | 2,669,445. 2,717,614 
Southwest __ --| 1/4827104 | 119931386 | 3'406'961 873,494 
Lake Centrai ‘and Southern _ Ba ,409 1,968,129 3,410,887 : 757,639 
Pacific Coast.......-...-... 288936 346828 "862 597.927 
RE abelian sli 4,533,433 | 5.765.044 | 10,052,155 | 10,946,574 
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1932 Lumber Output Totaled 10,159,000,000 Feet— 
Smallest Volume Ever Reported. 


The National Lumber Manufacturers Association on 
Aug. 29 released the following statement: 


Lumber production in 1932, according to a report just released by the 
U. 8. Census Bureau, totaled 10,159,465,000 feet, as compared with 
16,522,643 ,000 feet in 1931, a drop of 38.5%. This is the smallest produc- 
tion of any year for which volume figures have ever been reported, the 
total output in 1869, the first year of record, being 12,755,543,000 feet. 
The Census report for 1932 also gives volume of stocks on hand at the 
mills as of the first and last of the year, for the first time completely segregat- 
ing hardwoods and softwoods. The stock figures represent 75.7% of the 
total production reported and indicate a decline of 16.8% in softwoods 
and 16.3% in hardwoods during the year. 


Southern Pine Again in the Lead. 


Analysis of the Census report by the National Lumber Manufacturers 
Association shows that Southern pine resumed the leadership in the produc- 
tion of important species which it had held since species reports have been 
compiled, up to 1931, when production of Douglas fir was greater. In 
1932 Southern pine production was reported as 3,068,898,000 feet; Douglas 
fir, 2,912,425,000 feet. In 1932 Southern pine production was 30.2% of 
the total cut; Douglas fir was 28.7%. In 1931, Southern pine was 26.8% 
of the total cut; Douglas fir was 28.7%. In 1931 Southern pine was 
26.8% of the total; Douglas fir, 28.1%. 

Nineteen States reported production of Southern pine in 1932, the four 
States of Alabama, Mississippi, Louisiana and Texas contributing 52.5% 
of the total output of that species. Douglas fir was cut in 10 States, 
Washington and Oregon reporting 95.8% of this total. Ponderosa pine, 
the third most important species in production, was reported by 11 States, 
Oregon, California and Washington reporting 79% of the total. Idaho is 
the leading State in production of white pine, which is cut in 25 States: 
Tennessee of oak, whose production is reported by 36 States. 


Comparison With 1931. 


In comparison with 1931, the 1932 record shows that hemlock and 
cypress production suffered greater proportionate decline than did any 
other important softwood species, namely, 65 and 50%, respectively. 
Ponderosa pine shows the least relative decline, or 29%. Southern pine 
output was 31% less than in 1931; Douglas fir output was 37% less. Of 
the hardwoods, maple and birch showed 51 and 58% decline, respectively; 
tupelo has the best record of six leading hardwood species, showing only 
34.5% decline as compared with 1931. 


Leadership of States. 


Washington and Oregon were still leading States in 1932 in lumber 
production. California as in 1931, was third. The output of these three 
Pacific Coast States was 44.8% of the total of the country in 1932. Louisiana 
ranked fourth. Mississippi, which was third in 1926-7-8-9 and fourth in 
1930, dropped to sixth place in 1932, being outdistanced by Alabama, 
Louisiana, as in 1931, was the leading hardwood producing State. West 
Virginia was second in hardwood production in 1932; Tennessee was second 
in 1931. 

Important lumber States showing the least proportionate decline in 1932 
production as compared with 1931 were California, loss of 28.1%; Alabama, 
loss of 25.7%; Texas, of 27.1%, and South Carolina, 21.4%. Those 
States showing greatest relative decline from 1931 were Idaho, 50.3%; 
Virginia, 45.5%; Florida, 44.4%; Georgia, 42.6%, and Washington, 42.2%. 


Stocks at the Mills. . 


The 1932 Census report includes volume of stocks of hardwoods and 
softwoods separately, on hand Jan. 1, and Dec. 31 1932, at mills whose 
production totaled 7,688,541,000 feet, or 75.7% of the total reported 
production of the country. The States showing the most complete coverage 
in the stock reports are Idaho, New Mexico, Oregon, Wash and 
Minnesota, whose figures cover from 91.6 to 98.6% of their production. 
The output of mills reporting stocks in California (and Nevada) was only 
52.2% of the total output of the State. In the South, the softwood coverage 
is most complete in the States of Louisiana, Kentucky, Mississippi,Texas 
and Florida. The hardwood coverage is most complete in Mississippi, 
West Virginia, Alabama, Arkansas, Michigan and Wisconsin. 

Decline in Mill Stocks. 

The total decline in softwood stocks at the mills is given as 16.8% during 
the year; the decline in hardwood stocks was 16.3%. This compares with 
23.1% for softwoods and 25.6% for hardwoods as reported to the Timber 
Conservation Board. In the Census report, the leading States show the 
following percentage of stock decline during 1932: 
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Per Cent of 
Stock Decline Covered by 
During 1932. | Stock Reports. 

Washington 19.4% 93.5% 
22.9% 94.4% 
14.0% 52.2% 
27.3% 81.0% 
19.0% 61.9% 
20.0% 75.4% 
7.0% 72.2% 








1932 Production of Lath and Shingles. 

Production of lath and shingles increased slightly in 1932 over 1931, 
shingle output at 2,905,493 thousands showing gain of 7% and lath produc- 
aa at 615,879 thousands being a fraction of 1% above that of the year 

ore. 

LEADING STATES IN LUMBER PRODUCTION. 









































1932 Decline 
1932. 1931. From 1931. 
Feet. Feet. % 
MONS dik. Sci cin dbeids cia 2,260,689,000 3,907 ,997,000 42.2 
is 00's & mie o Wom awedinK bel 1,603,892,000 ,628,035,000 39.0 
NS dks wncedduceceéue 688,753,000 7,740,000 28.1 
OIE E: 567,026,000 949,232,000 40.3 
DES. <.nnechideehscatewess 544,008,000 732,020,000 25.7 
MINS 6 AU dd onc depedeukewd 531,397,000 3,221,000 38.4 
oe a aren aa 405,244,000 ,814,000 27.1 
382,852,000 500,802,000 23.6 
353,913,000 50,367 ,000 21.4 
320,408,000 576,626 ,000 44.4 
276,586 ,000 507,715,000 45.5 
263 ,656 ,000 459,617,000 42.6 
248,378,000 499,899,000 50.3 
226,785,000 311,370,000 27.2 
Total United States... ._____- 10,159,465,000 ' 16,522,643,000 38.5 
LUMBER PRODUCTION BY LEADING SPECIES. 
Per Cent 1932 Decline 
1932. Total. From 1931. 
eet. % % 
BOustMere Mime... ..~.cdccccencevses 3,068 ,898,000 30.2 —30.7 
DOUG Mk soe ek SOC se deSe 2,912,425,000 28.7 —37.3 
Ponderosa pine____....._.......-..- 1,287,748,000 12.7 —29.3 
. SE aris 433,002,000 4.3 —39.5 
SS, Gia ia ah op dncwadwnnd ae 337,242,000 3.3 —64.9 
CII 84 056 + ok Seni canngdecede 165,077 ,000 1.6 —50.3 
ace, ons ites sh ee ws gr hoe inet deal 156,038,000 1.5 —33.2 
wee fs eer ec iss SES 135,627 ,000 1.3 —35.7 
Deh nabicdtebivecesawewouned 85,717,000 8 —42.8 
EES NESSES eee megs om ES 51,503,000 65 — 57.6 
Bt iid dbichnn dwn d niacwccwee 50,064,000 5 —41.1 
Total softwoods.x...........--.- 8,753,869 ,000 86.2 —36.8 
(| SPS liege p SIs LA Ca erage et 516,082,000 5.1 —45.9 
Re euitteLini n> taeda teks on becee 202,267 ,000 2.0 —41.1 
BEL bus «ke dbGactlidntechbkwaal 159,804,000 1.6 —651.3 
WES wen Gud avbstechet.dancedane 88,574,000 29 —34.5 
ta a a Be wd al Bie 86,065,000 8 —650.1 
ES edi nauvietvkeusseucusbeen 72,730,000 7 —57 6 
Total hardwoods_y._......-.--.-- 1,405,596 ,000 13.8 —A47.4 
CL Dk 5 6 oss 5 > ainnd em eeieeeee 10,159 ,465,000 100.00 —38.5 














x Includes also balsam fir, lodgepole pine and sugar pine. y Includes also alder, 
ash, basswood, beech, chestnut, comeawees, elm, magnolia, walnut and “‘all other.” 
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Report of Crop Conditions in Canada by Bank of 
Montreal—Grain Cutting in Prairie Provinces 
Nearing Completion. 

General crop conditions in Canada were reviewed as follows 

in the Bank of Montreal’s ‘‘Crop Report’’ issued Sept. 7: 

Grain cutting is nearing completion in the Prairie Provinces and thresh- 
ing is well advanced. The quality of the crop marketed to date has been 
high. Private estimates place the Prairie wheat yield at approximately 

270,000,000 bushels. Recent rains, while delaying barvesting operations, 

have improved pasturage and late feed crops. In Quebec the cereal crop 

is proving about average, except in the case of oats, which are heavy in 
some districts and under average in others. In Ontario threshing has 
been well advanced under favorable conditions. Barley is of good quality 
and shows a fair yield, and a short oat crop of fair quality is indicated. 

Fruit crops are progressing satisfactorily. In the Maritime Provinces 

grain yields are showing somewhat under average, potatoes promise an 

average crop and the apple crop outlook is excellent. In British Columbia 

the third crop of alfalfa is making good progress. Threshing of grains 

is now general, although delayed by rain in some districts. 
—_—_—>_—___——_—_ 


France to Barter on Trade Quotas—Will Bese Imports 
Henceforth on Treatment She Receives from Other 
Countries——Exception Made for United States. 

Starting on Oct. 1, France will apportion her import quotas 
according to the treatment she receives from other countries, 
it was officially announced on Sept. 1 after the Cabinct 
council, according to a Paris wireless message that day to 
the New York “Times,” which continued : 

It is understood, however, exceptions will be made to this policy, one 
of them being with the United States, with which trade negotiations are 
about to begin. 

In order to get around the tariff truce and the most-favored-nation clause 
as regard those countries which will suffer from to-day’s decision, France 
has evolved an ingenious arrangement. One-quarter of each quota will be 
allocated according to previous practices. Thus, legality is preserved while 
actually France gains a free hand for 75% of her trade. 





New Negotiations Required. 

The extreme complications that this ruling will cause will necessitate 
a new series of trade negotiations with other countries in order to reach 
a basis for apportionment of quotas. In these negotiations the United States 
will play a great part, and it is believed to be in view of that fact and to 
avoid prejudicing the results in advance that France has temporarily waived 
the right to apply the new policy to the United States. 

The communique reads: 


“The Cabinet Council considered means for apportioning quotas of products 
whése importation will be authorized commencing Oct. 1. These quotas wi] 
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henceforth be negotiated in return for equivalent facilities accorded by foreign 
countries for exportation of our products. 
Old System Has a Place. siete 

“Ni r ntain the traditional trade channels in the larg: 
sdiaten tanned ee ae aonte will continue to be divided according 
to the principles previously applied. Like several other countries that have taken 
the viewpoint that this practice is not contradictory to the most-favored-nation 
clause, the French Government proposes to resume its freedom at least partially 
in apportioning quotas.” 

Though surprising in its suddenness, this move is recognized as a logical 
development of the French trade policy of the last few years. Every 
treaty negotiated recently has been based on the two great principles of 
reciprocity and an elastic most-favored-nation clause. 

Moreover, despite repeated £tatements by the Ministry of Commerce that 
quotas were only a temporary measure, the French action in repeatedly and 
steadily reinforcing them has indicated that the force of events was bringing 
the Government to the point where it would be impossible to abolish quotas. 


- 
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Former French Premier Caillaux for Wheat Curb— 
Opposes Government Price Fixing. 

Joseph Caillaux, former Premier and now head of the 
Finance Commission of the French Senate, denounced on 
Sept. 3 the government-guaranteed price for wheat as a 
policy “of taking money out of the country’s left pocket as 
fast as it goes into the right pocket.” We quote from a Paris 
wireless message Sept. 3 to the New York “Times” which 
went on to say: 

He urged farmers to cultivate smaller areas of wheat while striving to 
raise a better quality of grain. 

“We have made the great mistake of increasing wheat cultivation to the 
point where the Government itself is not aware of how great the reserve 
stocks are. I do not believe in deceptive taxation policies. The State can- 
not decree what the price of any merchandise should be because prices then 
become imaginary. If we tax wheat and fix the price at which it must 
be sold, why not do the same with string beans and all other products of 
the soil ?’’ 

M. Caillaux was speaking at an agricultural meeting at Lemans. 


- 
— 








Denmark to Aid Farmers—Will Raise Grain Duty and 
Fix Price of Butter—Bakers Forbidden to Raise 
Breed Prices. 

From the New York “Times” we quote the following from 
Copenhagen Sept. 2: 

After several days’ negotiations between the Government and Opposition 
parties, an agreement was reached at four o’clock this morning with a view 
to easing the grave economic situation prevailing in the Danish farming in- 
dustry. 

The agreement will further decrease Danish imports from the United 
States. An attempt will be made to increase domestic grain prices by a 


special import duty, thus far not fixed, on foreign grain. Butter prices also 
will be controlled. 


On the same date additional advices to the same paper 
from Copenhagen stated: 

Further details of the new grain agreement that leaders of all parties have 
worked out to aid distressed farmers are now available. 

A duty, varying with world prices for grain, will be imposed so that the 
price C. I. F. Danish ports for wheat and barley will be 14 kroner; for barley 
oats and mixed grains twelve kroner; for rye and corn eleven kroner. 

The importer pays duties into a special fund, which farmers will share 
according to the value of their land. 

Bakers are forbidden to increase the price of bread, as they will be com- 
pensated from a fund against the rise in commodity prices. 


in. 
—_— § 





Grain end Fruit Monopolies Established in the 
Netherlands. 

A grain monopoly has been established in the Netherlands, 
which in effect imposes duties of from one to eight florins 
per hundred kilos on imports of the products concerned, in 
order to provide funds for the support of domestic producers, 
according to a cablegram from Commercial Attache Jesse F. 
Van Wickel, The Hague. The Department’s announcement 
Aug. 30 added: 

A similar monopoly on imported fruit was established on August 28, which 
imposes the following surcharges (in florins per 100 kilos), in addition to 
normal import duties. 

Apples and pears, in bulk, 2, packed, 4; oranges, 2; bananas, 5; other 
fresh fruits 7.50; dried fruits, 6; canned fruit, 10. 

(Par value of florin, $0.40.2.) 


- 
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Wheat Pact Leaves British Trade Cold—30% to 40% 
Increase in Crop Here Held Still Possible—Euro- 
pean Co-operation Doubted. 


Advices from London, Sept. 2, to the New York “Times” 
stated : 


Wheat traders here appear to have little real enthusiasm for the new 
international agreement to restrict production. They are pointing out that 
even with a 15% cut in acreage North America could easily produce some 
30% to 40% more than the crop harvested this year. 

It is also doubted whether, on second thought, Continental European coun- 
tries will be so ready to sacrifice the economic independence that they have 
gained in the wheat market by drastic tariff and quota schemes, while reports 
from Canada and Australia indicate that wheat interests there are by no 
means favorably impressed by the agreement. 

If exporting countries are able'to set up machinery to control exports 
there is a prospect of a rise in prices, but the agreement is regarded as 
definitely weak in its solution of the problem ot denrand and excessive 

_-Continental European protectionism. Altogether, it is felt the agreement 
is not going to be as plain sailing as has been sometimes suggested. 
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Less Wheat in Canada—Estimate for Prairie Provinces 
Cut 6,000,000 Bushels. 

Under date of Sept. 2, Associated Press accounts from Win- 
nipeg (Manitoba) said: 

With nearly three-quarters of his wheat crop cut and more than a quarter 
of it threshed, the Western Canada farmer looked to-day for a yield of 
about 269,000,000 bushels from the three Prairie Provinces on the basis of 
the latest report of the Searle Grain Co., Ltd., compiled from returns of 882 
correspondents. Deterioration has reduced the company’s estimate by 
6,000,000 bushels from that of the last report, on Aug. 11, and the new 
figure promises the farmer an average harvest of only about seven bushels 
to the acre. 

Calculated on the basis of the Dominion Government’s preliminary esti- 
mate of acreage, which set a total of 25,177,000 acres sown to wheat, the 
company’s report shows an average wheat yield to the acre of about 13 
bushels in both Alberta and Manitoba, and only nine bushels in Saskatchewan. 
Average yield of oats an acre in the three Provinces is placed at about 24 
bushels, while the average for barley is expected to be about 17 bushels. 
The company adds that further damage may have been caused by rain which 
has fallen since the report was compiled. 


-— 
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Alberta Stockmen Ready to Ship Cattle to North— 
Cheaper than Buying Feed in Drouth Areas, 
They Say. 

In the New York “Herald Tribune” of Sept. 5 it was stated 
that Southern Alberta stockmen conferred with the Hon. 
George Hoadley, Alberta Minister of Agriculture, with a 
view to obtaining the administration’s assistance in shipping 
cattle from the drouth-stricken areas of the South to feeding 
fields of the North. 

The stockmen of Southern Alberta declared they faced the 
worst drouth situation since 1893, with practically every 
slough dried up. They said it would be much cheaper to ship 
the stock North than to buy fodder. 

So serious has the situation become in some areas owners 
were selling their stock, which, it was pointed out, was over- 
burdening the market for cattle and hogs. 





-— 


Churchill Wheat Trade Hit by Storage Charges— 
Cheaper to Ship Down Great Lakes to Montreal. 


In its issue of Sept. 3 the New York “Herald Tribune” car- 
ried the following item (Canadian Press) from Montreal, 
Sept. 2: 


Imposition of storage charges at Churchill has made it unprofitable to 
ship wheat from the Hudson Bay port hereafter this season, according to 
Thomas Harling & Sons, shipping agents, who have been associated with 
chartering nearly all grain vessels to leave there for Great Britain and 
Europe. 

In order to promote shipping from the Northern port, the Dominion Gov- 
ernment remitted storage charges for the first year of its operation, ship- 
ping men said here to-day, but this period has expired and future shipments 
will be faced with this additional charge. 

All grain carried out this year has been stored in Churchill over the win- 
ter, it was explained, and all contracts for shipping it have been let. Two 
boats are now on the way to Churchill, and when they leave for the open 
sea the grain bins at the Hudson Bay port will be empty. 

The addition of the storage charge made it cheaper to ship down the 
Great Lakes to Montreal, the agents said, and no further business out of 
Churchill was in sight. Coincident with the expiration of the Dominion Gov- 
ernment’s undertaking to provide free storage, the rates from the head of 
the lakes to Montreal had jumped from 2%4c. to 4c. a bushel. 

Just how much the storage charges would amount to on the average would 
be difficult to estimate, the agents said, because the length of storage had 
to be taken into account. But their effect on the directiop of export was 
unquestionable. 





-— 
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Cotton Cost Cut by New Orleans—Drastic Reduction 
w. im Handling Charges Adds to Value of Futures 
Contracts. 


From the “Wall Street Journal” of Aug. 31 we quote the 
following from New Orleans: 

Spot cotton circles of the country have been given a sensation by the 
New Orleans Dock Board through announcement of a drastic cut in charges 
for handling and storing cotton. A new tariff, suddenly put out by the 
Board, gives politicians as well as business men something to think about. 
The tariff puts New Orleans in the position of having the lowest charges on 
cotton for any port in the cotton belt. The largest reductions are made in 
storage, compressing and recompressing rates. 

In the matter of storage, the rate has been cut in half. Retroactive to 
August 1, the charge will be, after the first month, four mills a bale for 
each day, as against eight mills formerly. 

This reduces carrying charges 2% points a month. It makes the New 
Orleans futures contract more valuable. It should narrow differences in 
prices between the New Orleans and New York futures markets. 


Means Big Savings for Co-operatives. 

In concrete terms, it means huge savings for such great spot interests as 
the American Cotton Co-operative Association. The common assertion is 
that the Association has in storage in this market about 200,000 bales. Sav- 
ings in storage on this quantity of cotton, under the new rate, will amount 
to $24,000 a month, enough to pay the office expenses of the Co-operatives. 

Around this and other angles of this new port development hang several 
tales. It is known that private cotton warehouses have bitterly opposed 
the cut in storage and compressing rates. A high official of the Dock Board 
took a plane to Houston a short time ago for the known purpose of a con- 
ference with a prominent spot cotton man whose firm owns warehouses in 
New Orleans. The report is that at this conference a promise was made 
that the cut in storage rates would not be made. But in spite of this, the 





Dock Board official returned to New Orleans and promulgated the new tariff. 
Private warehousemen say they must meet the cut in the tariff, but that 
they cannot make any money under the new rates. They say the Dock 
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Board, a State institution, will lose money. There are two explanations 
for the apparent willingness of the Board to lose money. One is that the 
Co-operatives threatened to withdraw all their cotton from New Orleans 
unless storage charges were cut to four mills a day. 


White Voters Get the Jobs. 


Another reason is that the Dock Board, commonly regarded as part and 
parcel of the Huey Long political machine, wants to draw more cotton this 
way in order to put more men to work. Naturally, none but voters would 
be put to work. The story goes that for some time past negro labor at 
the presses has been gradually replaced by white labor, also that the white 
voting labor is not turning out the bales that the non-voting colored labor 
did. 

New charges for compressing, from flat to standard density bales, will be 
60 cents a bale; for recompressing from standard density to high density, 
40 cents; for compressing from flat to high density, 65 cents a bale. These 
three charges compare in each case with 75 cents a bale in the past. 

Spot men and port officials in all parts of the South will be more than 
interested in the new circular bearing the title, ‘‘Tariff No. 19,’ just off 
the press, bearing the imprint of the Board of Commissioners of the Port 
of New Orleans, with a statement at the top, “‘operated under Federal 
license.” Around this hangs another tale. 

Neutrals See City Benefiting. 

Because of the Federal license, the public cotton warehouses cannot give 
preferential rates to any interest. This inability, according to the story, 
started the row with the Co-operatives. The public warehouse is exempt 
from NRA regulations, but gave out a statement some time ago that it 
would conform to the NRA. But private warehousemen have been grinning 
wide for several days, or since the public warehouse worked its crews from 
7 o’clock in the morning until 9:30 at night, on getting an order to get 
out 5,000 bales of Co-operative cotton and on being under the necessity 
the same day of handling a cargo of damaged cotton. 

Business men who are bystanders say all this should help New Orleans, 
since the new storage rates should bring at least 600,000 bales of new-crop 
cotton to this port which otherwise it would not get. Huey Long, however, 
gets mingled praise and censure out of the whole thing. 


-— 
- 


Three Bombay Cotton Mills Reported Closed—Ten 
Cotton Plants Shut Down This Year. 


The following from Bombay Sept. 5, is from the New York 
“Times” : 


Three Bombay cotton mills belonging to the Sassoon group have been 
closed owing to the continued depression in the trade. They employed about 
5,000. 

Another mill belonging to the group ceased working because of a strike 
of weavers who refused to work six looms instead of four. Ten mills have 
closed since the beginning of the year. 

The operatives of seven other Sassoon mills were warned that if the situa- 
tion does not improve the mills may be closed at the end of this month. 
The management declares the mills cannot afford to sell goods at the prevail- 
ing prices. 





ee 


Improvement Reported in the French Cotton Industry 
—<Activity Increased in Mills During July. 


Activity of French cotton mills increased during July, ac- 
cording to a report from Vice-Consul Ernest de W. Mayer, 
Havre, the U. S. Commerce Department announced on 
Sept. 1. It is estimated that the industry was working in the 
neighborhood of 80% at capacity, the report states. Some 
manufacturers, however, complained that prices for cotton 
goods failed to advance in proportion to the rise in raw ma- 
terial prices. ~The Commerce Department continued : 


Mill takings of cotton from Havre stocks for the cotton season 1932-33 
aggregated 764,000 bales against 440,000 bales for 1931-32 season, rep- 
resenting a sharp gain over the latter season. However, the takings during 
1931-32 were abnormally low. Takings of American cotton amounted to 
about 710,000 bales this season against 400,000 bales last season. 

Stocks of cotton at Havre in July showed a slight increase, amounting to 
304,000 bales against 195,000 bales at the end of June. The stocks at 
the end of July were considerably larger than those at the end of July last 
year which amounted to 156,000 bales. Stocks of American cotton amounted 
to 192,000 bales at the end of July last against 142,000 bales at the end of 
July 1932. , 

Demand for spot cotton was said to be fair by the Havre cotton mer- 
chants while the volume of orders for the account of importers was con- 
siderably greater than in June although it is generally considered below 
average. 

A 


Decrease Shown in Stocks of American Cotton in 
Japan— Total 311,000 Bales at End of July, Against 
338,000 Bales at End of June. 


Stocks of American cotton in Japan at the end of July 
amounted to 311,000 bales against 338,000 bales at the end 
of June and 495,000 bales at the end of July 1932, according 
to a cable to the U. S. Commerce Department, from its Tokyo 
office. Thus, stocks of American cotton decreased 184,000 
bales during the past cotton season. Under date of Sept. 1 
the Commerce Department added: 


On the other hand, stocks of other than American cotton amounted to 
344,000 bales against 309,000 bales at the end of June and 134,000 bales at 
the end of July 1932, showing a great increase over the stocks at the end 
of July last year when they were abnormally low. Total stocks amounted 
to 655,000 bales at the end of July, 647,000 bales at the end of June and 
629,000 bales at the end of July 1932. 

Importers of American cotton into Japan during June amounted to 
50,000 bales compared with 108,000 bales during May and 115,000 bales 
during June 1932. Total imports of American cotton for the 11 months 
of the cotton season amounted to 1,545,000 bales against 2,342,000 bales 
for the corresponding eleven months of 1931-32. Imports of other than 
American cotton for the eleven months amounted to 1,255,000 bales against 
979,000 bales last season. 
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These figures show a considerable reduction in the imports of American 
cotton which was partly replaced by larger imports of other than American 
cotton, In 1931-32 the imports of American cotton were considerably 
larger than normal while the imports of other than American cotton were 
much smaller than normal owing to the larger American crop and small 
Indian and Chinese crops in the 1931-32 season, which was reflected in a 
favorable price parity for American cotton. 

—_—__ 


Activity in Japanese Cotton Industry at High Level— 
Cotton Yarn Production Increased 6% During 
Period from August 1932 to July 1933. 

Production of cotton yarn for the past cotton season 
(August 1932, to July 1933, inclusive) aggregated 2,929,000 
bales of 400 pounds compared with 2,759,000 bales for the 
1931-32 cotton season, according to cabled advices to the 
U. S. Commerce Department from its Tokyo office. This 
represents a gain of 6% it is pointed out. In noting this 
under date of Sept. 1, the Commerce Department further re- 
ported : 

Exports of cotton cloth in June amounted to 180,000,000 yards, show- 


ing a drop from the shipments during May, amounting to 201,000,000 yards, 
according to official figures. 

Unofficial figures for July give the cotton cloth exports at 165,000,000 
yards, showing a drop from the June shipments as well as those for July 
1932 which aggregated 195,000,000 yards. 

eo 


~. Polish Cotton Industry Shows Unexpected 
Improvement. 

An unexpected improvement took place in the demand for 
cotton goods in Poland during the summer months when the 
demand is normally quiet, according to a report received by 
the Bureau of Foreign and Domestic Commerce from Com- 
mercial Attache Clayton Lane, at Warsaw, it was announced 
Sept. 5. The Department added : 

Cotton mills at Lodz are reported to work full time and, in some cases, 
a double shift. The members of the spinning cartel were reported to have 
reached an agreement after making some concessions to the smaller firms. 

——»$-_—— 


Little Change Noted in Price Spread Between American 
and India Cotton—Large Use of American Prod- 
uct Still Favored. 

The spread between prices of American and Indian cotton 
in foreign markets has shown little change in the past few 
months, according to the New York Cotton Exchange Service, 
following the sharp widening of the spread last Spring, and 
still favors a large proportionate use of American cotton 
abroad. Continuing under date of Sept. 4, the Exchange 
Service said: 

At Liverpool Indian Oomra cotton sold 116 penny points below American 
middling cotton there during August as against 121 below during July, 61 
in August last year, 76 two years ago, 282 three years ago, and 260 four 
years ago. On a percentage basis, Indian Oomra sold during August at 
80.0% of the price of American, compared with 81.0 in July, 89.5 a year 
ago, 80.6 two years ago, 59.0 three years ago, and 74.7 four years ago. 

During the past five seasons, the average spread between American and 
Indian cottons at Liverpool was 163 points, and Indian cotton sold on an 
average during this period at 78.5% of the price of American cotton. Ac- 
cordingly, the spread between American and Indian cottons is somewhat 
wider than a year ago, but is somewhat narrower than the average spread 
in the past five seasons. On a percentage basis, Indian cotton is also 
selling sonrewhat lower relative to American than last Fall, but is slightly 
higher than on an average in the past five seasons. 


in 
— 








Sharp Price Rise Due for Women’s Coats—20 or 30% 
Increase This Winter Seen as Result of New 
Wage Scale. 

An increase of 20 to 30% in the cost of women’s coats this 
winter as a result of readjustments under the NRA was fore- 
cast on Sept. 2 by representatives of the Merchants’ Ladies 
Garment Association, the women’s coat contractors, and the 
International Ladies’ Garment Workers’ Union, in the office 
of Barkin, Levin & Co., 246 West 38th Street. We quote 
from the New York “Times” of Sept. 3, which further stated: 


Normally the increase would have been about 121%4%, according to one 
of the contractors, who explained that the meeting had been called to fix a 
price scale for piece workers on collars. 

The workers received a weekly wage of $35 to $50 before the adoption of 
a code. Under the code the same workers on a piecework basis have a 
guarantee of $35 a week, but the efficient worker may exceed his guarantee. 
The conferees reached no decision on the average number of collars an 
operator should be able to produce hourly. 

Some contractors estimated that the increased cost per garment would be 
from 15 to 20%, others estimated as high as 33%. 


a 


Men’s Wear Results Vary—August Sales in New York 
Equalled 1932 Figures—Other Cities Up 15%. 
While men’s wear stores in New York reported, Sept. 2, 
that August figures just about equaled those of last year, 
out-of-town merchants indicated sales had risen as much as 
15% above 1932. This was indicated in the New York 
“Times” of Sept. 3, which added: 


Retailers in the South and other agricultural regions made the best show- 
ings, despite the fact that in the Mid-West the large number of closed banks 
continued to hamper business. 
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One of the reasons for the gain is that most stores did not take the drastic 
markdowns prevalent last year, and in a good many cases prices were higher 
than those prevailing in August 1932. Accordingly, while unit sales may 
have equaled or been under those of last year, dollar volume was higher. 
Some stores, both here and out-of-town, have started promotions of regular 
fall goods at higher prices, and report a good response. 

—<> 
Reports on Coat Price Rises. 

Stating that advances of $3 to $15 a garment are necessary 
because of added cloak code costs and the rises in materials, 
according to the first detailed results of a survey announced 
Sept. 5 by the Industrial Council of Cloak, Suit and Skirt 
Manufacturers, Inc., the New York “Times” of Sept. 6 added : 

The $10.50 line is now put at $13.50; the $29.50 range at from $34 to 
$37.50, and the $49.50 group at from $55 to $59.50. The increase on 
lines from $59.50 to $89.50 is put at $10 per garment, at $11 on coats previ- 
ously priced at $99, and from $10 to $15 on those formerly at $110. 

a 
Clothing Prices to Curb Sales. 

From the New York “Times” of Sept. 6 we take the 
following: 

The higher prices on men’s clothing and furnishings which most specialty 
and department stores started quoting yesterday are expected to hold up 
active consumer buying until later in the month. A good volume of business 
was done last week at the clearance prices on clothing. The new quotations 
are from $4 to $7 a suit higher, with the popular-price chains returning to 
the $22.50 niche. Merchants figure that the mild weather will also retard 
buying and that the only customers they can expect immediately are those 
who have returned to work and need new clothing. 

> 
Raw Silk Imports and Approximate Deliveries to 
American Mills Declined During the Month of 
August—lInventories Continue to Increase. 

Raw silk imports during August 1933 amounted to 46,683 
bales, a decline of 24% as compared with the same month 
last year when imports totaled 61,412 bales. This also 
compares with 62,348 bales in July 1933. 

Approximate deliveries to American mills in August were 
42,852 bales, as against 59,905 bales in the corresponding 
period last year, a decrease of 28.5%, and 44,597 bales in 
the month of July 1933. 


Raw silk stocks at the warehouse on Aug. 31 1933 totaled 
55,515 bales as compared with 51,684 bales a month earlier 


and 52,225 bales a year ago. The Association’s report 
follows: 








RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 








Figures in Bales— European. Japan. All Other. Total. 
in weerege Aus. 1 1008... 2. 5. cccencdence e 44,843 3,765 51,684 
Imports, month of August 1933_x_......_- 1,538 40,753 4,392 46,683 

Total available during August 1933____-_. 4,614 85,596 8,157 98,367 
In storage Sept. 1 1933.z._....-.-.-..... 3,291 46,885 5,339 55,515 

Approximate deliveries to American mills 

during August 1933_y__.......-..._. 1,323 38,711 2,818 42,852 
SUMMARY 





Imports During the Month.x 
1933. 


Storage at End of Month.z 























1932. 1931. 1933. 1932. 1931. 
January .......... 53,114 52,238 | 49,294 | 69,747 62,905 51,814 
February ......... 23,377 53,574 | 47,827 459 70,570 | 45,399 
on ge 22,289 | 38,866 | 57,391 43,814 62,675 | 47,407 
Brin encatsans 41,134 | 30,953 446 | 43,038 57,849 35,497 
MR ceastnacacess ,238 | 34,233 | 42,264 40,125 59,159 32,688 
ae 47,435 | 31,355 | 46,825 | 33,933 ,048 37 ,352 
Rea 62,348 | 36,055 | 37,315 | 51,684 50,721 29,921 
eee 46,683 | 61,412 58,411 55,515 52,228 | 41,878 
September........] -.... 56,859 | 48,040; ..... 49,393 A 
SE casésccheul, anand 58,775 | 70,490} .-.... 465 | 49,921 
depen sake eee meee 47,422 | 67,999} -.... 57,932 | 67,275 
Saseduccel scene 5,453 50,617 Somey 2,837 69, 
TH cnn «060i 340,618 | 547,195 | 605,919 | ..-.. | ...-.]| —---- 
Average monthly..| 42,577 | 45, 50,493 | 49,789 57,815 | 45,393 








Approrimate Amount of Japan 


Approzimate Deliveries Sik in Transit at Close 

















to American Mills.y of Month. 
1933. 1932. 1931. 1933. 1932. 1931. 

ee. ,204 58,793 55,910 25,700 48,500 37,700 
February ......... 32,665 45,909 54,242 28,100 31,000 37,700 

a 38,934 46,761 55,383 39,100 28,800 21, 
"Seas Saari 41,910 35,779 1,356 40,200 34,800 24,800 
Nees denscsad’ 47,151 32,923 45,073 42,300 30,800 36,900 
Mint miicann can 53,627 37,466 42,161 41,500 31,100 33,400 
} Se 44,597 38,382 .746 38,600 42,200 41,600 
GN bc ck cncaas 42,852 59,905 46,454 48,800 43,400 40,500 
September........} -.... 59,694 | I Seabee 42,800 53,200 
| RRS Seam 53,703 cS Bee 44,700 59,700 
De nscnebl  acwnw 3,955 50,645 | ..... 50,200 50,800 
Tiotawsel’ ‘csusd 40,548 48,432 n'indanld 51,400 53,900 
| ER Sa7, 060 1) GER SES) OO6.008 | | need 2 scans t. weuce 
Monthly average..| 43,493 46,151 49,574 38,038 40,058 40,958 

















 xCovered by European manifests Nos. 35 to 39 inclusive: Asiatic manifests Nos. 
151 to 175inclusive. y Includes re-exports. z Includes 1,076 bales held at terminal 


atendofmonth. Stocks at warehouses include Commodity Exchange, Inc., ified 
stoeks, 740 bales. ” ” 
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Petroleum and Its Products—Committee Studying 
Price Trend Prior to Recommending Naming of 
Price Basis by Government—NRA Production Al- 
lotments Now in Effect—Crude Prices Advance 
Throughout Country—Texas Plea for Temporary 
Exemption Denied. 

The Petroleum Planning and Co-ordinating Committee 
of Fifteen, now in session at Washington, is making an in- 
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tensive study of the present trend of prices, both crude and 
refined, and will await complete data in this respect before 
making recommendations to Secretary of the Interior Ickes 
as to action on having President Roosevelt name prices, as 
provided for in the Petroleum Code, which went into effect 
last Saturday. 

The code’s first important step, that of decreeing the 
allowable production for the nation, and allotment of such 
production among the different oil States, went through 
without a hitch this week and became effective yesterday, 
Sept. 8. An attempt on the part of the State of Texas, 
through its Railroad Commission, to secure special conces- 
sions in the form of a temporary exemption from the allot- 
ment order, was denied by Secretary Ickes, and Texas 
thereupon fell into line. 

The production order permits the flow of 2,409,700 
barrels daily, which represents a reduction of about 350,000 
barrels daily from the production of the week ending Sept. 2. 
State allocations were specified as follows: Oklahoma, 
540,000 barrels; Kansas, 112,000 barrels; Texas, 975,200; 
Rocky Mountain (including New Mexico), 89,300; Appa- 
lachian (including Michigan), 124,200; California, 480,000. 

The Texas Railroad Commission had already set the day 
of Sept. 16 for a hearing on production allotments. The 
Federal limitation became effective yesterday, Sept. 8. 
The Texas body, Wednesday, wired Ickes as follows: 


Your telegram certifying the figure of 975,200 barrels daily as the net 
reasonable market demand for the State of Texas would be effective Sept. 8 
has been received. We have this day ordered a Statewide proration 
hearing for the purpose of receiving evidence upon which to base orders 
limiting the total production in the State of Texas and for the further 


purpose of allocating said production among the various fields of the State 
of Texas. 


Our law requires 10 days’ notice to be given in advance of such hearings, 
and orders passed in absence of said legal 10 days’ notice would be invalid. 
This hearing has been called for 9:00 a. m. Saturday, Sept. 16, being the 
earliest possible date for such hearing to be legally held. It is our earnest 
desire to co-operate as completely with the administration as it is legally 
possible for us to do. Any suggestions that you care to make will be 
highly appreciated by us. We would be glad to have some one familiar 
with the facts to testify as to the market demand at our hearing. 

Secretary Ickes refused to consider any remedy which 
would require the postponement of the effective date of 
the production limits, and wired the Commission as follows: 


Your telegram received. It has been definitely understood during and 
since oil code hearing that you had called hearing after statutory notice 
and that hearing had been continued from time to time awaiting code 
approval and certification of allocations so that Texas Railroad Commission 
might take immediate action. In view of this and also because of the 
nation-wide emergency and necessity for uniform effectiveness of allocation 
Sept. 8, will follow your precedents and issue temporary order in accord- 
ance with certification under code pending formal hearing. Prefer this 
action than for Federal agency to proceed farther under Article 3, Sections 
3 and 4 of code. Appreciate co-operation and early reply. 


The sections referred to by Secretary Ickes are those pro- 
visions allowing the President to take ‘‘any necessary ac- 
tion’’ should a State fail to adhere to the production restric- 
tions announced by the Federal agency. 

Following this interchange, the Railroad Commission 
acted immediately and issued a temporary order calling for 
a horizontal reduction in production of 25% to bring produc- 
tion in the State to the 975,200 barrel limit. This will re- 
main in effect until the regular hearing on September 16, 
at which time some new method of allocating the State daily 
allowable output will be devised. 

All of the other States affected put their quotas into effect 
yesterday in accordance with the Federal orders. 

Crude oil prices have maintained a steady upward move- 
ment during the past week, with California rising to $1 a 
barrel for Signal Hill crude, an advance of 15c. This in- 
crease, posted by Standard of California Sept. 5, was ampli- 
fied by Standard the following day for all gravities at Signal 
Hill and at other fields, the increases ranging from 5c. for 
the lowest gravity to 23c. for the highest. The new prices 
became effective at 7 a.m. Sept. 6. 

Crude prices have been advanced in Pennsylvania, Okla- 
homa, Texas, Central West, Wyoming, Louisiana and 
Kentucky. 

Following an active week of price advancing throughout 
all fields, in which it has participated, Stanolind, subsidiary 
of Standard of Indiana, yesterday posted another advance, 
this being 15c. in all fields and bringing crude near the dollar 
mark. Top prices are 97c. for Oklahoma and Kansas; 92c. 
in North and Central Texas; and 90c. in East Texas. 

The Stanolind advance was met last night by Barnsdale 
and Sinclair, and it is expected that all other companies will 
fall into line. 

When issuing the production allocations for the States, 
Secretary Ickes declared that “if we can get production and 
consumption fairly well balanced it will give us an idea what 
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other regulatory measures are necessary. We are not going 
to do anything until these allocations go into effect unless 


something intervenes. We will know more about the issue 
when this works out.’’ 


Price changes follow: 


Sept. 4.—Continental Oil Co. posts 10c. advance in Mid-Continent 
crude, effective 7 a. m., Sept. 5. 

Sept. 5.—Oarter Oil Co., subsidiary of Standard of New Jersey in Okla- 
homa and Kansas, posts new price scale with top of 82c. in districts in 
which it purchases, effective at 7 a. m., Sept. 6. The company’s new 
quotations range from 50c. for below 25 gravity with a 2c. differential to 
82c. for 40 gravity and above, and is the second 10c. advance posted by 
this company in two weeks. 

Sept. 5—Humble Oil & Refg. Co. posts 15c. advance for East Texas 
crude, new price being 75c. In north and central Texas advance is 10c. 
to 12c. a barrel. Gulf coast crudes advanced 12c.; Conroe crude advanced 
15c. to top of 94c. per barrel. 

Sept. 5.—Standard Oil Co. of Louisiana, subsidiary of Standard of New 
Jersey, advances prices 15c. per barrel and changes postings to range from 
below 25 gravity instead of 29 gravity as heretofore. 

Sept. 5.—Ohio Oil Co. advances all grades of crude 10c. a barrel, effective 
Sept. 6. New prices are: Lime, $1.05; Dlinois, 97c.; Princeton, 97c.; 
Western Kentucky, 92c.; Elk Basin, 92c.; Grass Creek Light, 92c.; Big 
Muddy, 75c.; Rock Creek, 76c.; Sunburst, $1.10. 

Sept. 5.—Standard of California advances price of 27 gravity crude at 
Signal Hill 15c. per barrel to new top of $1. Other advances range from 5c. 
for lowest gravities to 23c. per barrel for highest in Signal Hill and other 
fields. Changes effective Sept. 6. 

Sept. 5.—South Penn Oil Co. advances Pennsylvania grade crude 10c. 
a barrel. New prices are: South West Penn, $2.02; Eureka, $1.97; Buck- 
eye Pipeline, $1.82. 

Sept. 5.—Tide Water, Ltd., announces 10c. advance in New York 
Transit to $2.35 and Bradford in National Transit 10c. to $2.35. 

Sept. 6.—Stoll Oil Co. posts 7c. advance in Hart and Barren counties, 
Kentucky, to new top of 92c. per barrel. 

Sept. 6.—South Penn Oil Co. advances Corning crude 10c. a barrel to 
new price of $1.05. 

Sept. 6.—Sinclair-Prairie Crude Oil Marketing Co. meets higher postings 
in Mid-Continent and Texas fields. 

Sept. 6.—Magnolia Petroleum Co., subsidiary of Socony-Vacuum Corp., 
meets Humble advances in Texas, Gulf Coast, and southern Louisiana. 
Magnolia increase in northern Louisiana is 15c. per barrel; in Oklahoma 
quotations are increased to level posted by Continental. 

Sept. 6.—Gulf Pipe Line Co. meets advance of Humble; increase in 
northern Louisiana is 15c. per barrel, and in Arkansas 10c. a barrel. 

Sept. 6.—Shell Petroleum Corp. meets Humble advances. 

Sept. 6.—Stanolind Crude Oil Purchasing Co., subsidiary of Standard 
of Indiana, meets advances in Mid-Continent and Texas. 

Sept. 6.—The Texas Co. meets advances in Mid-Continent and Texas. 

Sept. 8.—Stanolind Crude Oil Purchasing Co. posts 15c. advance in all 
fields. New top prices in Oklahoma and Kansas, 97c.; north and north- 
central Texas, 92c.; East Texas, 90c. New prices met by Barnsdale and 
Sinclair. All other companies are expected to follow. 

Sept. 8.—Standard Oil Co. of New Jersey advance Bunker fuel oil 15c. 
a barrel, effective Monday, Sept. 11, bringing the New York Harbor price 
to $1.10 a barrel and Gulf port to 95c. a barrel. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





BG, Pic suntnncrotnhsasmane $2.35 | Eldorado, Ark., 40........-..---.-- $ .71 
GS BOcddseectiesnsndbankilive 95 ay Tex., 40 and over...------- -92 
PR bn onde widdichusautadanwe .97 | Salt Creek, "Wyo., 40 and over...-.-. 60 
Western Kentucky.........-...-.- '92| Darst Creek_...-..........----- 
Mid-Cont., Okla., 40 and above... .97 Midland District, RR te, .90 
Hutchinson, Tex., 40 and over.... .92|Sunburst, Mont......---...------ 1.10 
a ag Texas., 40 and over... .92| Santa Fe Springs, Calif., 40 and over 1.14 
iia ks thik ace mabehin dled .92 | Huntington, C: at alii 1.00 
Gmackover. 4 Ark., 24 and over....- .40| Petrolia, Canada........--.----. 1.82 


REFINED PRODUCTS—PRICES RAPIDLY MOUNTING AS CODE 
OBSERVANCE BRINGS HIGHER OPERATING COSTS— 
CRUDE ADVANCES BEING REFLECTED IN REFINERY 
QUOTATIONS—FEDERAL BODY WATCHING RELATION OF 
PRODUCTS’ PRICES TO CRUDE BEFORE DECIDING ON 
ARBITRARY ESTABLISHMENT OF PRICE SCALE—DEMAND 
FOR KEROSENE SHOWS SEASONAL IMPROVEMENT— 
BUNKER OIL ADVANCE IS EXPECTED SHORTLY. 

With gasoline prices being advanced throughout the 
country, the public is feeling the first effects of the in- 
dustry’s embarkation under the National Recovery Act 
code. Effective yesterday the Standard Oil Co. of New 
Jersey advanced tank car, tank wagon and service station 
gasoline prices le. per gallon throughout its territory, in- 
cluding that of its subsidiary, Standard of Louisiana. Other 
advances made during the week are listed below. The 
higher quotations for refined products reflect, in part, the 
higher crude prices posted this week as well as higher oper- 
ating costs occasioned by the NRA code. 

The question of price-fixing by the NRA administrative 
board is as yet an undetermined factor in the situation. 
The Board is accumulating data covering the movement of 
both crude and refined prices during the past week, and 
upon the fairness of the movements will depend their reeom- 
mendations. Thus, if they find that crude advances are 
being made in fair ratio to refined advances, and that both 
are a fair representation of the higher cost of operation, 
they will delay putting into effect the price-fixing provision 
of the code. However, if they determine that the price 
situation is not being worked out on a basis fair to all con- 
cerned, they will recommend that the President move to 
officially establish prices. 

Broader power for President Roosevelt has been provided 
through a revision of Section 6 of Article 3 of the code. 
The revision provides that Roosevelt may, during a 90-day 


Financial Chronicle 


1839 


test period, establish price schedules for petroleum and such 
products thereof as he may designate and for any and all 
modes of delivery thereof. Under the revision there would 
be a ban as unfair competition on buying or otherwise 
acquiring and selling or otherwise disposing of petroloum or 
its products at lower than the applicable price established 
by the President for such test period. 

Chicago reports the spot gasoline market strong but threat- 
ened by the presence of huge quantities of gasoline which 
had been moved there prior to the adoption of the code in 
the expectation that immediate price advances would bring 
@ quick speculative profit. 

In the New York area there was considerable talk during 
the last few days of a probable advance in the posting of 
Grade C, bunker fuel oil, which is now posted at 95c. a 
barrel. It was generally believed that a 10c. advance would 
be posted in the near future, while some belief was expressed 
that the advance might be 15c. a barrel, making the price 
in New York Harbor $1.10 a barrel. 

Diesel has been rather quiet during the past week, with 
the price of $1.75 holding firmly. There has been a seasonal 
increase in the call for kerosene, and it is believed that this 
product will soon move upward from its present range of 
5e.-5 4c. per gallon for 41-43 water white, in bulk at refineries 

Domestic heating oils are firm, with demand mounting. 
Lubricants are active and firm. 

Price changes follow: 

Sept. 6.—Standard Oil Co. of Ohio posts 1c. advance in statewide struc- 
ture for all grades, effective Sept.7. New prices are 15c.; 13 ¥c. and 12c., 
respectively, for the three grades, all plus 5c. State and Federal taxes. 
>» Sept. 6.—Standard Oil Co. of Indiana posts $c. advance in tank wagon 
and service station prices, effective Sept. 7 at all stations. 


Sept. 6.—Standard Oil Co. of California advances gasoline prices 1c. 
a gallon in southern California and ic. in northern California and Pacific 
northwest territory. 

Sept. 6.—Retroactive to Sept. 1, Staudard of Indiana increases by 4c. 
the margin allowed to dealers and agents on gasoline sales. 

Sept. 7.—Effective Sept. 8, Standard Oil Co. of New Jersey advances 
tank car, tank wagon and service station gasoline prices 1c. a gallon, and 
unbranded gasoline 4c. a gallon tank car. Advances also effective through- 
out territory of subsidiary, Standard of Louisiana. 

Sept. 8.—Effective Saturday, Sept. 9, Standard of Indiana advances tank 
wagon and service station gasoline prices lc. per gallon. 


Gasoline, Service Station, Tax Included. 
New York........ $.185 


Cleveland ........ $. . New Orleans. -.-.... s. - 
Atlanta.......... -19% |Denver.......... 195 | Philadelphia...... 
Baltimore. ....... -203 Se bes 41 San Francisco 
Boston........... -185 |Houston.......-.- 185 woas 66 
DES «. 2 ééencnve -193 |Jacksonville...-.. Above 65 octane. .21 
RRR RRER -165 | Kansas City...... 1 Premium. ...... 23 
i cweneie i Minneapolis - - ...-. 159 |8t. Louis......... 145 


Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 


New York— Chicago - . . . - $.02%-. 0845 New Orleans, ex....$.03% 
a Poreuse) ---$.05- 0545 Los Ang.,ex.. .04%-.06 [Tusa ib aii aaa 04% -.03% 
orth Texas....... 


Fuel Oil, F.O.B. Refinery or ager <-¥" 
N. RS my en mcs 27 a Oe. 


ulf Coast C ¥4 
1.00 Chicago 18-22D. .42%4-.50 


$ .95 
Diesel 28-30 Discus 198 


New Orleans C.....- .80 | Philadelphia C.....- 
Gas Oil, F.O.B. Refinery or eat 
N. Y. (Bayonne)— [Aeers | Tulse didieaddd eptegnion $.01% 
28 plus G O..$.03%-.04| 32-36 GO......-. $.01% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 





N. Y. (Bayonne) N. ‘ti (Bayonne)— | Chicago....... 05-.05% 
Standard Oil N. J.— Shell Eastern Pet.$.0625 | NewOrleans, ex. 04-.0414 
Motor, U. 8...$.0750 | New York— Arkansas...... -04-.044% 
62-63 Octane .. .0675| Colonial-Beacon.. .0650| California...-... -05-.07 
vStand. Oil, N. Y. .0650| zTexas......... .0615 | Los Angeles, ex. .04%-.07 
Tide Water Oil Co .0650| Gulf.....--..-.- .0625 | Gulf ports..... 05-.05 4 
xRichfield Oil(Cal.) .0625| Republic Oil..... 06% | Tulsa. ....-.--. ‘05-.05% 
Warner-Quin. Co. .06 Sinclair Refining. .06% | Pennsylvania. -- 05% 





x Richfield “Golden.” z ‘Fire Chief,” $.0640. 


———< 


v Long Island City. 


Petroleum Imports Again Increased in August. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined) at the 
principal ports in the United States amounted to 5,295,000 
barrels, a daily average of 170,806 barrels, during the month 
of August 1933, as compared with 4,547,000 barrels, a daily 
average of 146,678 barrels, during the preceding month, 
and 2,610,000 barrels, a daily average of 87,000 barrels, 
during the month of June 1933. The Institute’s report 
follows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(CRUDE AND REFINED OILS.) 


(Barrels of 42 Gallons.) 























Month of— August. July. June May 
At Allanttc Coast Ports— 
SEEDERS ae nee 427,000 330,000 145,000 132,000 
RR pg LUBE Se DMR Ta SI EEE 76,000 .¥ ' 3g Pers 68,000 
BE PE Vaddcsanindeneaheus 3,478,000 | 2,829,000 | 1,409,000 | 1,839,000 
PK ond rb aiven VWaennenes 1,038,000 | 1,028,000 899,000 699,000 
VEEL bbs aovaiaedbods 209, 92,000 157,000 104,000 
NG bs cbiulwiclob daw ie cade 5,228,000 | 4,355,000 | 2,610,000 | 2,842,000 
NN. on ccs eo nnncn ani 168,645 140,484 87,000 91,677 
At Gulf Coast Ports— 
: | Ra ee ee eee y67,000 198 DOO 966 cc cnie x135,000 
EE I od isk inc miniiicinni ite 2,161 G308: 4.  wecune x 
At All Untted States Poris— 
TT ie a a ades 5,295,000 | 4,547,000 | 2,610,000 | 2,977,000 
Dally average .........-.---.-- 170,806 146,678 87,000 96, 





x Received at Port Arthur y. . Received at New Orleans 


























DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 Gallons.) 

Month of— | August. July. June. May. 
UDA...) <snseahdteotauan 3,760,000 | 3,172,000 | 2,052,000 | 2,295,000 
ald 68.5 csucccdéuch>aesinnae 1.535.000 | 1,375,000 | 558,000 | 682,000 

Total.......----------------! 5,295,000 | 4,547,000 | 2,610,000 | 2,977,000 
> ae 


California Oil Receipts at Atlantic and Gulf Coest 
Ports Lower. 

Receipts of California oil (crude and refined) at Atlantic 
and Gulf Coast ports during the month of August 1932 
totaled 1,192,000 barrels, a daily average of 38,452 barrels, 
according to the American Petroleum Institute. This com- 
pares with 1,872,000 barrels, a daily average of 60,387 
barrels, received during the month of July. The detailed 
statement follows: 


RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST 
PORTS (CRUDE AND REFINED). 


(Barrels of 42 Gallons.) 























Month of— August. July. June. May 
Alt Atlantic Coast Poris— 
pe ent eee 77,000 117,000 38,000 130,000 
Pc ttn ccdtnnbnwabhibe dite ° gd a ae ee ee ee 
. fo eer eres 374,000 538,000 159,000 473,000 
ED sin do kt dn thguamanemdnd 466 ,000 747,000 353,000 443,000 
OU sa vssccteds tiisedsodiok 221,000 470,000 230,000 182.000 
TE sbivdbiudsbvabeedesednt 1,192,000 | 1,872,000 780, 1,228,000 
RE DUE scwiioncaccsdenssd 38,452 60,387 26,000 39,613 
At Gulf Coast Ports— 
(SE EL a a cee y148,000 | x138,000 
SP Se nent beneminnel  ososks 2° beeen 4,933 4,452 
At Atlantic & Gulf Coast Ports— 
TOM. wiitmrvcdbssanntosanestene 1,192,000 | 1,872,000 yf 1,366 .000 
Dally average .....-....-.------ 38,452 60, 30,933 44,065 





x Fuel oil received at Port Arthur. y Received at Port Arthur district: 141,000 
barrels of crude oil and 7,000 barrels of gasoline. 


DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 Gallons.) 


























Month of— August. July. June May 
At Atlantic Coast Ports— 
GE ncktiudeasasbancaseus 1,112,000 | 1,705,000 | a706,000 995,000 
BD. ca cacadaddasabccdise 80,000 ¥ 81,000 80,000 
OME S iicneddtbbbatbibdascieed. \ccsee Be Nei bi -aaee 71,000 
SSE REESE ira ae 73,000 141,000 212,000 
TE Rcatindidadonvenseidl...<a-se its eS. | giginnineu 8,000 
Biilndbndeccasetasboasauu 1,192,000 | 1,872,000 | a928,000 ' 1,366,000 
a Revised 
—_<>_—_ 


Texas Railroad Commission Orders Flat 25% Cut in 
Oil Output to Bring State Within Allowed Quota 
of 975,200 Barrels Daily—Secretary Ickes Had 
Denied Request for Delay. 

Secretary of the Interior Ickes, acting as Administrator 
of the oil code, on Sept. 6 notified the Texas Railroad 
Commission that he expected complete compliance with 
the Nation-wide production allotment effective yesterday 
(Sept. 8), and after receiving this notification the Com- 
mission issued an order reducing allowable production of 
the State to 975,200 barrels daily. The Commission had 
previously sought postponement until Sept. 16 of the 
limitation of output pending proration hearings in that 
State to determine where allowable cuts could be made. 
Secretary Ickes replied that a National movement could 
not be postponed to suit the convenience of one State. 
The Commission thereupon ordered a flat reduction of 25% 
in production quotas. Proration hearings will be held in 
Texas on Sept. 16, and at that time the flat 25% cut may 
be increased in some areas and lessened in others. Secretary 
Ickes, in his telegram on Sept. 6 to Lon A. Smith, C. V. 
Terrell and Ernest O. Thompson, members of the Texas 
Commission, said: 

It has been definitely understood during and since oil code hearings 
you had called hearing after statutory notice and hearings had been con- 
tinued from time to time awaiting code approval and certification of alloca- 
tions so that Texas Railroad Commission might take immediate action. 
In view of this and also because of the Nation-wide emergency and necessity 
for uniform effective of allocations September 8, will you follow your 
precedents and issue temporary order in accordance with certification 
under code pending formal hearing? Prefer this action than for Federal 
agency to proceed further under article 3, sections 3 and 4 of code. Appre- 
ciate your co-operation and early reply. 


<i 





Crude Oil Production Off 35,000 Barrels Per Day During 
Week Ended Sept. 2 1933, But Continues Ahead of 
Corresponding Period Last Year—Inventories Off. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 2 1933 was 2,721,400 barrels, compared with 2,756,400 
barrels per day during the preceding week, a daily average 
of 2,758,500 barrels during the four weeks ended Sept. 2 and 
an average daily output of 2,127,250 barrels for the week 
ended Sept. 3 1932. 

Stocks of motor fuel oil decreased 1,067,000 barrels during 
the week under review, or from a total of 52,610,000 barrels 
at Aug. 26 1933 to 51,543,000 barrels at Sept. 2. During 
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the preceding week motor fuel oil inventories increased 
1,172,000 barrels. 

Reports received for the week ended Sept. 2 1933 from 
refining companies controlling 92.2% of the 3,586,900 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,384,000 barrels of crude oil 
daily were run to the stills operated by those companies, 
and that they had in storage at refineries at the end of the 
week, 28,412,000 barrels of gasoline and 130,005,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit 
and in pipe lines, amounted to 19,381,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 
468,000 barrels daily during the week. 

The report for the week ended Sept. 2 1933 follows in 


detail: 
DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in barrels.) 


























Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 

Sept. 2 Aug. 26 Sept. 2 Sep:.3 

1933. 1933. 1933. 1932. 
CRD nn hi bette neemnniamdd an 548,150 605,500 609,700 382,950 
RE i SE a i FS 129,500 128,950 129,350 96,300 
Pass TUM. 6 i ks i ccccadwaiads 49,300 47,600 48,750 51,700 
RP See 53,250 53,050 52,750 49,850 
Wand Gonttel TUNES. oc ccdncconisacsen si | 21,900 21,900 24,750 
ng RRR ES EN Her ee 161,750 | 161,200 161,300 170,800 

East Central Texas................. 58,450 58,550 58,700 56, 
Wats TH, de FdG Vc btlnccdedscdests ,450 | 605,950 | 600,000 | 332,050 
CG Es catibendbeustshdascdnoosens 91,800 86,800 86,800 10,700 
COU Fis ctdkbidsdnbwdnanas 51,800 51,950 51,550 54,750 
EE RO. bacco cedsbatcadanned 26,750 26,150 26,100 29,700 
DIG eb cicbvoseshsctasehscdeon 31,350 31,300 31,350 ° 

Coastal Texas (not incl. Conroe)__....| 131,300 129,250 129,150 119,100 
Coastal Louisiana._...........-..--. 47,000 46,850 46,600 33,150 
Eastern (not including Michigan) -._.-. 99,050 92,500 94,750 103,500 
atk thsts es gale dod nan ds ngidvintociclard’n ow 31, 28 ,400 27,450 24,350 
WHEE 6 ciaccdicdesedbsndicbiels 28,850 28,850 ,250 34,400 
RUN Si 0 8 Seas cdidebiGannbdndes 6,800 6,450 6,650 7,400 
CORR we o ck cvesensuyienninsudainn 2, 2,400 2,350 2,800 
ye SR Le eR FN, 41,350 41,400 40,550 31,650 
eke ttautivenwdaruvennace ‘ 501,400 | 503,500 | 477,400 
TOR. «oc se nuttisiidtiesicwsnded 2,721,400 '2,756,400 ‘2,758,500 ‘2,127,250 





Note.—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS WEEK ENDED SEPT. 2 1933. 


(Figures in Barrels of 42 Gallons Each.) 





























Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
Distrid. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potential Oper-| Stocks. Stocks. 
Rate. Total. | % | Average. | ated. 
East coast...... 582,000} 582,000/100.0| 460,000] 79.0)14,516,000) 9,186,000 
Appalachian....| 150,800] 139,700) 92.6 78,000] 55.8} 1,976,000 830,000 
Ind., Ill., Ky..-| 436,600] 425,000] 97.3) 340,000) 80.0} 6,676,000) 5,057,000 
Okla., Kans.,Mo| 462,100) 379, 82.1} 267,000] 70.4) 4,865,000; 4,056,000 
Inland Texas...| 274,400) 161,100] 58.7 78,000) 48.4] 1,254,000} 1,845,000 
Texas gulf___._. ,500| 497,500} 98.0} 480,000} 96.5) 5,897,000} 7,170,000 
Louisiana & 162,000} 162,000}100.0| 128,000] 79.0) 1,376,000} 2,016,000 
North La.-Ark_- 82,600 76,500] 92.6 61,000] 79.7 238,000 657,000 
Rocky Mountain 80,700| 63,600] 78.8 33,000] 51.9 802,000 763,000 
ng oe aa 848,200} 821,800] 96.9] 459,000] 55.9|13,943,000)c98,425,000 
Totals week: 
Sept. 2 1933_|3,586,900|3,308,700| 92.2/2,384,000| 72.1\c51543 000] 130,005,000 
Aug. 26 1933_'3,586,900!3,308,700! 92.2 2,473,000! 74.7'52,610,000! 131,477,000 











a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of Sept. 2 compared with certain September 1932 Bureau figures: 


A. P. I. estimated on B. of M. basis, week Sept. 2 1933_b-_..-.-- 53,540,000 barrels 
U.8. B. of M. motor fuel stocks, Sept. 1 1932__......-------- 57,592,000 barrels 
U.S. B. of M. motor fuel stocks, Sept. 30 1932_........------ 52,289,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 

c Includes 28,412,000 barrels at refineries, 19,381,000 bulk terminals, in transit 
and pipe lines, and 3,750,000 barrels of other fuel stocks. 


. 
—_ 


Quiet Week in Non-Ferrous Metals—Zinc Lower— 
Copper and Lead Steady. 


Metal and Mineral Markets in its issue for Sept. 7 1933 
reports that though the holiday may have had much to do 
with the quiet that prevailed in non-ferrous metals last week, 
uncertainty over the general business outlook—ultimate con- 
sumer response—has made buyers hesitant to take on addi- 
tional tonnages. Unsettlement in Wall Street and the 
slackening in steel operations naturally did not help the 
market. Copper and lead were quotably unchanged. Zinc 
was offered more freely and the price fell to the basis of 4.65c., 
St. Louis. Tin was unsettled in the face of excellent August 
statistics. Speculators showed a little more interest in silver, 
and prices steadied. Our weighted index number for major 
non-ferrous metals for the month of August was 67.98, 
against 69.04 in July. The decline resulted from lower 
monthly averages in tin and silver. The same publication 


continues as follows: 
Domestic Copper Dull. 
The tonnage of copper sold in the domestic market during the last week 
was small, but all of the business booked by first-hands was on the basis of 
9c. per pound, delivered Connecticut. Sellers seemed less disposed to offer 





copper for far-off delivery. Shipments to consumers during August were 
satisfactory , though some authorities believe that the movement was smaller 
than in July. However, the feeling prevails that further inroads were made 
in stocks. According to a statement by C. F. Kelley,.President of Anaconda, 
consumption of copper is considerably above production, and during recent 
months surplus stocks have been reduced 100,000 tons. 
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The foreign market showed no great change, with business continuing in 
fair volume. With exchange fluctuating sharply, prices abroad, in terms of 
dollars, vary considerably each day. On Tuesday of the current week sales 
were reported abroad at prices ranging from 8c. to 8.25c., c.i.f., usual ports. 

Copper producers and smelters met with Deputy Administrator King on 
Tuesday to discuss the copper code informally. The custom smelters have 
several producers on their side, but little or no progress was made in settling 
the differences. Mr. King suggested that the industry hold a series of meet- 
ings over the remainder of the week and come to a quick agreement, so that 
the copper code could be acted upon shortly. Otherwise, it was hinted, the 
copper industry might have to operate under a code prepared by General 
Johnson. 

Louis 8. Cates, President of Phelps Dodge Corp., in a statement to the 
press made in Salt Lake City during the last week, said that 94% of the 
American mine production of copper has signed the code submitted for the 
industry, which will be acted upon within the next 30 days. Mr. Cates, 
according to the report, has the utmost faith in the successful working out 
of the NRA program and looks for early improvement in the price of copper, 
as a result of a general business recovery. With foreign copper excluded, he 
pointed out, the American market is gradually absorbing the large surplus 
of copper. 

Lead Holds at 4.50c., N. Y. 

Buying of lead suffered in comparison with the sales volume reported in 
the two preceding weeks, but most producers state that they are in a com- 
fortable position, and prices were easily maintained. The New York quota- 
tion held at 4.50c., the contract basis of the American Smelting & Refining 
Co.. and in St. Louis the market was unchanged at 4.35c. The statistical 
record for August will be favorable. Sales made for shipment during that 
month were good, totaling 35,320 tons. Business booked in September lead 
reveals that not much more than 19,000 tons has been bought to date, which 
leads producers to believe that some good buying is in the offing. Fabrica- 
tors report that shipments of lead products into consumption are holding at a 
good level. Production is being held down, and stocks of refined lead, in the 
opinion of trade authorities, undoubtedly were reduced in August. 

The industry is at work on the permanent lead code. No date has been 
announced for the general hearing in Washington. The NRA, according to 
reports, would like to have the code out of the way by the end of September. 


Zinc Sells at 4.65c. 

With steel operations down to about 45%, galvanizers were disposed 
to move more slowly, and the market was a quiet affair throughout the 
week. The price continued to decline, settling at 4.65c. per pound. St. 
Louis, for Prime Western, a net loss of about 10 points. It develops that the 
recent 5c. basis for zinc caused production of concentrate to increase to such 
an extent that sellers of zinc saw no good in trying to maintain the market 
at the top figure. Concentrate was lowered to $32 last week, and reports 
from the Tri-State indicate that output is again declining. 

Leaders in the industry met yesterday in Cleveland to discuss the zinc 
code. 

Tin Irregular. 

Absence of buying interest offset the favorable August statist.cs, and 
prices for Straits tin eased off slightly compared with a week ago. However, 
the price movement revealed no definite downward trend. 

The August tin statistics were even better than expected. United States 
deliveries totaled 8,020 long tons, according to the Commodity Exchange. 
This compares with 6,540 tons in July, and a monthly average of 3,028 tons 
for the whole of 1932. Deliveries outside of the United States amounted to 
3,929 tons in August, against 3,625 tons in the month previous. The world’s 
visible supply of tin at the end of August was estimated at 33,534 tons, 
against 38,043 tons in July, and 47,177 tons in August, 1932. The carry- 
over in the East declined 876 tons, so that the net reduction was 5,385 tons. 

Chinese tin, 99%, prompt shipment, was quoted nominally as follows: 
Aug. 31st, 44.50c.; Sept. Ist, 44.45c.; 2d, 44.45c.; 4th, Holiday; 5th, 44.50c.; 
6th, 44.125c. 

Correction.—Chinese tin, 99%, prompt shipment, was 43.875c. per lb. 
on July 27, and not 47.875c. as published in the Aug. 3 issue. 

—_—__g————. 


World Tin Consumption During First Six Months of 
1933 Reported at 58,700 Tons—lIncrease of 12,210 
Tons Over Preceding Period. 


An index to comparative industrial revival of European 
countries and the United States, as evidenced by their appa- 
rent consumption of tin, is contained in the current statistical 
bulletin prepared by the International Tin Research and 
Development Council statistical office at The Hague, 
according to a dispatch cabled to New York Sept. 1. An 
announcement, issued with regard to the bulletin, continued: 


During the first six months of 1933 the Bulletin shows world tin consump- 
tion was 58,700 long tons, an increase of 12,210 tons compared with 46,490 
tons consumed during the last six months of 1932. A comparison for the 
same periods in 1932 and 1933 in the case of individual countries shows that 
the United States consumption increased by 9,040 tons to 25,320 tons; 
British by 1,354 tons to 9,529 tons; French by 640 tons to 5,200 tons and 
German by 553 tons to 4,797 tons. 

Small but consistent increases in consumption of tin were shown by a 
number of other countries. Comparing the last six months of 1932 with 
the first six months of 1933, Russian consumption increased by 470 tons to 
1,930 tons; Italian by 130 tons to 1,900; Swedish by 21 tons to 663, while 
Japan showed a slight increase to 1,725 tons. 

Less satisfactory development is indicated in the case of some low tin- 
consuming countries. While Polish consumption increased slightly to 273 
tons and Denmark remained steady by 200 tons, the Netherlands consump- 
tion fell 10% to 574 tons; Swiss consumption fell 9% to 467 tons and 
Czechoslovakian consumption fell 30% to 560 tons. 

In the case of some countries, figures are available only for the first 
five months of 1933. These include Canada, British India and Spain. 
Compared with the last five months of 1932, Canadian consumption 
increased in 1933 30% to 604 tons; British Indian consumption 27% to 970 
tons, and Spanish consumption showed a recession of 26% to 554 tons. 

Statistics in the Bulletin afford a clear indication of renewal of industrial 
and commercial activity in the United States which began in April. It 
is shown that in March industrial consumption, which includes production 
of solder, babbit, collapsible tubes and tinfoil, was only 1,740 tons, com- 
pared with 3,620 tons in June, while monthly consumption in the manu- 
facture of tin plate rose from 1,310 tons to 3,020 tons. 

A considerable revival on British tin plate production is also evidenced 
by the fact that this industry consumed 550 tons more tin in the first five 
months of 1933 than in the previous five-months’ period. The German 
tin-plate industry consumed in the first six months of 1933 320 tons more 
than in the last six months of 1932 and the French industry showed an 
increase of 180 tons in the same period. 
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Slab Zinc Output Again Increased in August—Ship- 
ments Slightly Lower Than in Preceding Month 
But Continues Much Higher Than in Same Period 
In 1932.9) . 


According toYa compilation prepared by the American 

ine Institute, Ine., production of slab zine continued to 
increase, amounting in August 1933 to 33,550 short tons, 
as compared with 30,905 tons in the previous month and 
13,611 tons in the corresponding period last year. Shipments 
totaled 42,443 short tons as against 45,689 tons in July last 
and 16,360 tons in August 1932. Unfilled orders at Aug. 31 
1933 were 25,594 short tons, compared with 35,788 tons a 
month earlier and 18,017 tons a year ago. Inventories 
totaled 100,247 short tons, as against 109,140 tons at 
July 31 1933 and 133,153 tons at Aug. 31 1932. 

During the eight months ended Aug. 31 1933 there were 
produced 193,660 short tons of slab zine as compared with 
150,323 tons in the same period last year, while shipments 
amounted to 218,269 tons as against 147,012 tons in the 
first eight months of 1932. 

The Institute’s statement follows: 

SLAB ZINC STATISTICS (ALL GRADES). 
(Tons of 2,000 Pounds.) 















































Retorts | Average | Unfilled 
Produced | Shipped | Stock at | aShtp-| Operat’g| Retorts | Orders, 
During | During End of | ped for| End of | During | End of 
Pertod, Pertod. Period. | Export.| Period ertod. | Perod 

1929. 
Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
a aver.| 52,633 GBRe 1}: Wangan SOE | esas. |: bande ‘saad 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
weer aver.| 42,039 36,356 | ...... kee ee ee a 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
a aver.| 25,062 26,210 | .....- 3 | 23,680 | 23,099 | 26,166 
January ...... 22,471 22,404 | 129,909 31 ,044 | 21,001 | 24,232 
bruary ..... 21,474 21,851 | 129,532 0 | 21,752 ,629 | 23,118 
March....... 2,448 22,503 | 129,477 0 | 22,016 | 21,078 | 23,712 
Ger eee 20,575 18,032 | 132,020 0 796 9,469 821 
gg pee ae 8,605 18,050 | 132,575 8 20,172 | 19,837 
P.O 16,423 14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 
PP 14,716 12,841 | 135,902 18,295 | 17,552 | 16,949 
August ....... 13,611 16,360 | 133,153 39 | 14,514 | 15,067 | 18,017 
September....| 13,260 20,638 | 125,775 20 | 14,915 | 13,809 6,028 
a 15,217 19,152 | 121,840 20 | 17,369 | 15,901 | 10,333 
November....| 16,078 15,970 948 20 | 19,753 | 17,990 8,640 
December ....| 18,653 15,745 | 124,856 20 | 21,023 | 20,372 8,478 
Total for yr.| 213,531 | 218,517 | -..... STG | «sense | cosus ) une 
Monthly aver.| 17,794 Tt: Tt peg 14 | 19,339 | 18,560 | 17,190 

1933. 
January ...... 19,828 15,040 | 129,644 40 | 22,660 | 21,970 6,313 
bruary..... 20,076 15,280 ,440 0 | 23,389 | 22,500 8,562 
March......- 2,095 16,156 | 140,379 0 | 22,375 | 21,683 8,581 
SEES énnnnck 21,449 19,381 | 142,447 45 | 22,405 | 21,526 | 18,072 
| eee 21,730 27,543 | 136,634 0 | 23,569 | 22,154 1,056 
SEND. cunpinoe 24,027 36,737 | 123,924 44 | 24,404 | 22,590 | 27,142 
CEP wut annien ,905 45,689 | 109,140 22 | 25,836 | 24,127 | 35,788 
Atgust....... 33,550 42,443 | 100,247 22 | 27,220 | 25,968 | 25,594 
Total 8 mos. 193,660 ‘ 218,269 Re See: eee Sh eee. (melee 

a Export shipments are included in total shipments. 
—_—>—- 


Steel Output Continues to Decline—Operations Now 
at 45% of Capacity—New Business Held Back 
Because of Confusion Over Code Prices and Extras 
Steel Scrap Price Declines. 


New business in finished steel is being held back pending a 
final adjustment of market practices to the conditions 
imposed by the iron and steel code, according to the “Iron 
Age’’ of Sept. 7. While base prices for the remainder of the 
current quarter have all been announced, there have been 
numerous changes in extras and other terms which are 
temporarily a source of confusion to both sellers and buyers, 
says the ‘“‘Age.’’ The caution of sales staffs has been accent- 
uated both by the fact that the new extra lists have not yet 
been officially approved and by the knowledge that mis- 
interpretation of code provisions can lead to the imposition 
of fines, continues the ‘“‘Age’’ further stating: 


An added uncertainty is provided by a division of opinion on the extension 
of the initial code prices through the fourth quarter. Although a number of 
producers, particularly in the Chicago district, have opened their books at 
unchanged quotations for the final quarter of the year, there is a growing 
pressure for advances for that period, especially on sheets and strip. 

Meanwhile pig iron producers have reaffirmed their current prices for the 
fourth quarter, and are booking more new business, relatively, than steel 
makers. Pig iron shipments continue to move to foundries at a good rate, 
only moderately lower than that of August and July, but pig iron output is 
commencing to reflect decreased requirements for steel making. On Sept. 1 
only 98 blast furnaces were active as compared with 106 on Aug. 1, a net 
loss of eight. Other stacks would undoubtedly be put out or banked but 
for the fact that steel producers hope for an autumn upturn in business. 

It was largely because pig iron output is less flexible than steel production 
that the August showing of the country’s blast furnaces was so favorable. 
Production of pig iron last month was 1,833,394 tons, or 59,142 tons a day, 
compared with 1,792,452 tons, or 57,821 tons daily, in July. The gain in 
daily rate was 2.2%. 

Steel works operations continue to decline, although at a slower rate than 
recently. The National average, at 45% of capacity, compares with 47% 
last week, 50% a fortnight ago, and 53% three weeks ago. The Pittsburgh 
rate, during the past week, has declined from 38 to 34%; the Chicago average 
has receded from 46 to 43%; the eastern Pennsylvania figure from 40 to 
38%; the Valley rate from 50 to 46%, and the southern average from 54 to 
46%. The Wheeling district continues to operate at the high rate of 80%, 
while production in the Cleveland-Lorain area bas increased from 50 to 54%. 
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Although new business in steel is light, there has been an-increase in 
specifications against third quarter contracts closed at pre-code prices. This 
has been especially true of sheets and strip steel. The Chrysler company 
has released 100,000 tons of steel, for shipment prior to Oct. 15, to cover 
all of its requirements during the life of its present models. In general, 
automotive consumption of steel is declining, although not at a rapid rate. 
With August assemblies now estimated at 220,000 cars, the combined 
output of Ford, Chevrolet and Chrysler this month is expected to reach 
160,000 units, insuring a production of 185,000 to 190,000 cars for the 
entire industry. 

Sheet bookings have been enlarged by an order for 13,000 tons of gal- 
vanized material from the Argentine Government. The Chesapeake & Ohio 
RR. has placed 31,500 tons of rails, and a large eastern road has bought 
5,000 tons. Structural steel awards total only 9,287 tons, but new fabri- 
cating projects call for 27,3232 tons. 

Additional price changes under the code include varying increases on 
billet steel and rail steel reinforcing bars, and an advance of 40c. a base 
box on tin plate to $4.65, likely to be modified, however, by a proposed 
7%% discount to large buyers. New extras and differentials on most 
important finished steel products are now in the hands of the trade, although 
not yet formally approved. In connection with sheets there are new gauge 
extras on hot-rolled annealed and galvanized sheets favoring the producer. 
On alloy steel bars one base price of 2.45c. is established, eliminating the 
2.65c. price that smaller consumers have paid. However, small buyers will 
be required to pay increased quantity differentials. A clear cut differentia- 
tion between bars, plates, sheets and strips and an official definition of what 
constitutes a jobber are among other outstanding new developments under 
the code. 

Scrap prices are weaker, with heavy melting grade off 50c. at Pittsburgh 
and 25c. at Chicago. The ‘‘Iron Age’’ composite price for scrap has declined 
from $12 to $11.75 a ton. The pig iron and finished steel composites are 
unchanged at $16.71 a ton and 1.979c. a Ib. respectively. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 





Sept. 6 1933, 1.979c. a Lb. Based on steel bars, beams, tank plates 
4, | See: 1.979¢c.; wire, rails, black pipe and sheets. 
Ge NE BD vc cc cndsnnsccces 1.979¢.| These products make 85% of the 
Cl FOS MO ian oscsencsodcanch 1.965¢c.| United States output. 

High. Low. 
Pb dbesddbiovectsanvakddohbnkeume 1.979¢e. Aug. 8 1.867c. Apr. 18 
DM nccevipusenceatetecntvasambuse 1.977¢. Oct. 4 1.926c. Feb. 2 
Dl ibktcidalinnen+niesstnbatbhadad 2.037¢c. Jan. 13 1.945¢. Dec. 29 
PE ibcdbadiptkovnssedncsheeceume 2.273c. Jan. 7 2.018¢e. Dec. 9 
DE Sidddbicd dice diocbeddnedabanuae 2.317c. Apr. 2 2.283¢. Oct. 29 
Pvuhbcbaébibicsddvatipasigueniind 2. Dee. 11 2.217¢. July 17 
WE sivbwvédabdidsieuhsmsakancstane 2.402c. Jan. 4 2.212c. Nov. 1 
Pi¢é Iron. 

eh 6 A i $16.71 a Gross Ton. Based on average of basic iron at Valley 
One week ago_-._.-.......--.--..- $16.71{ furnace foundry trons at Chicago, 
One month ase webobdbibwueonds bn 15.94|. Philadelphia, Buffalo, Valley and Bir- 
PE SU sicbb os ccdasscecsac 13.64| mingham. 

Low. 
$13.56 Jan. 3 
13.56 Dec. 6 
15.79 Dee. 15 
15.90 Dec. 16 
18.21 Dec. 17 
17.04 July 24 
17.54 Nov. 1 
Steel Scrap. 

Sept. 6 1933, $11.75 a Gross Ton. Based on No. 1 heavy melting steel 
One week ago. _.........--.-.-- $12.00; quotations at Pittsburgh, Philadelphia 
OUP TOE BER evan cccncccccncvn 12.25| and Chicago. 

GP OMe Ges ac ddecdnpecisccone 7.58 

h. Low. 

Aug. $6.75 Jan. 3 
Jan. 12 6.42 July 5 
Jan. 6 7.62 Dec. 29 
Feb. 18 11.25 Dec. 6 
Jan. 29 14.08 Dec. 3 
Dee. 31 13.08 July 2 
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1927, ee, 
a oe 
Steel” of “Cleveland, , infitsfsummary , c of the iron and 


steel_ markets, on|Sept. 4{stated: 


“Labor 1 Day this 3 year inaugurates for iron and steel a period of restricted 
buying and price digestion rather than the customary fall upturn in demand. 

Schedules of prices, basing points, extras, differentials, switching charges 
and other data filed with the American Iron and Steel Institute in accordance 
with the industry's code have so deranged buying and selling relationships 
as to check almost completely market activity. 

Fully two weeks will elapse before producers and consumers again talk 
the same language. In the meantime, whatever expansion occurs in 
the consumption of steel—and indications are that the trend will be up 
rather than down—will be largely satisfied by drafts upon inventories. 
Buying over the next fortnight will be limited to urgent requirements. 

For the long pull, however, the outlook is improved. There is a strong 
underlying sentiment that, once price complications have been adjusted, 
the market will snap back fast. The industry believes that if general 
business does not expand spontaneously it will be induced by an infla- 
tionary program at Washington. 

Another factor that may end the present stalemate later in the month 
is the filing of prices for the fourth quarter. With few exceptions, cur- 
rent prices are for the remainder of this quarter only. If advances are 
Published in those products on which prices have merely been extended, 
the incentive to specify against current commitments will be supplied. 

Indicative of the present holdup in demand, steelworks operations in 
the week ended Sept. 2 eased off 3 more points to 45%, lowest since the 
last week of May. New England mills advanced a point to 85%, highest 
for the country; Wheeling, Birmingham and Detroit held at 80, 55 and 
55% respectively; other districts declined 1 to 7 points. Giving effect to 
the Monday holiday this week, the rate will not top 40% by much. 

Though a net loss of six in active blast furnace stacks Aug. 31 augurs 
@ decline in September, pig-iron production continued to mount in August. 
The August daily rate of 59,011 gross tons was a gain of 903 tons or 1.5% 
over July; the August total was 1,829,345 tons, or 28,000 tons greater than 
July. Both daily rate and total were the largest since May 1931. Three 
merchant stacks were lighted in August; nine steelworks stacks went out. 

Chesapeake & Ohio RR. was to distribute 31,481 tons of rails this week, 
the Steel corporation probably booking half. August freight car awards 
totaled 202, compared with 5 a year ago; the eight-month total for 1933 
is 1,074, against 389 in 1932. 

Structural awards were down to 8,083 tons, but prospects were brightened 
by a Reconstruction Finance Corporation loan for a Hudson River tunnel 
requiring 50,000 tons of cast-iron segments. For Mississippi River dams 
and locks 10,000 tons of piling will be bought. "ag@etmm,. triage a 

Schedules filed but not yet officially promulgated show the following: 
Bars, plates and shapes stationary at 1.60c., Pittsburgh, but the Chicago 
base now 1.65c. instead of 1.70c.; wire unchanged; strip unchanged; cold- 
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finished bars unchanged; tin plate up 40 cents per base box to $4.65; struc- 
tural shapes on Pacific Coast advaned $1; cold-rolled sheets of autobody 
and furniture quality up $3; billet and rail steel reinforcing bars up $4 to $6; 
by-product coke put up 50 cents; floor plates made 3.10c., Pittsburgh 
and 3.15c., Chicago; warehouse prices on large rivets increased 25 cents, 
to 3.25. at Pittsburgb and Detroit; standard pipe, line pipe and oil counwry 
tubular goods price: reaffirmed. but adjustments made in boiler tubes; 
bars, plates, sheets and strip clearly defined; jobber differentials eliminated: 
a $5 extra for guaranteed forging quality bars; light rails of billet quality 
made $34, Pittsburgh, with other light rails $32. 

The net result of these changes, effective immediately and usually for 
this quarter only, is 2 rise of $1.13 in the iron and steel composite of steel 
to $31.23, and an advance of 80 cents in the finished steel composite, to 
$48.30. But scrap, reactionary in all districts as melters spurn offers, 


has declined 58 cents to $11. 

Steel ingot production for the week ended Sept. 4 is placed 
at about 42% capacity, according to the “Wall Street 
Journal” of Sept.6. This compares with a shade under 49% 
in the previous week, and with a little below 52% two weeks 
ago. Part of the decrease in the week covered was due to 
shutdowns over Labor Day, continued the ‘“‘Journal,” further 
adding: 

For the United States Steel Corp. the estimate is 41%, against 47% in 
the week before, and 49% two weeks ago. Leading independents are 


credited with an average of approximately 424%, compared with 504% 
in the preceding week, and a fraction over 54% two weeks ago. 
The following table gives the percentages of ingot production for the 


corresponding week of previous years, together with the approximate 
changes from the week immediately preceding: 








Industry. U.S. Steel. | Independents. 
i 7s 12 —1 11 —1 12%—1 
ee area eee 284%—2% 32 —2 26 —1 
IDES sw capes ccuvsisbboubhbdbontc 56 —1 36 —2 50 —1 
UN snd sbi zepenesnloedasuabeniinn 87%4—1% 92 +1 83 —2 
= 60.06 a adkebb ae es 6eCiubeehte 774%4+1% 77 7744+2% 





Ingot Production Nearly 10% Below Previous Month. 

The American Iron & Steel Institute, in its latest report 
of steel ingot production, calculates the output of all com- 
panies during August 1933 at 2,900,611 tons in comparison 
with 3,203,810 tons in July. The average daily output 
for the 27 working days in August was 107,430 tons, while 
in July, with 25 working days, daily production approxi- 
mated 128,152 tons. In August 1932, when production 
totaled only 846,730 tons, the approximate daily output 
for the 27 working days was as low as 31,360 tons. Weshow 
below the figures since January 1932, as given out by the 
Institute: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1932 TO AUGUST 
1933—GROSS TONS. 


Reported for 1932 by companies which made 93.71% of the Open-hearth and 
Bessemer Steel Ingot Production in that year and for 1933 by companies 
which made 96.57% in 1932. 


















































Monthly | Calculated |No.of| Approz.| Per 
Open- Output Monthly |Work-| Daily Cent. 
Months Hearth. Bessemer. | Companies | Output All| ing | Output | Opera- 
Reporting. | Companies.| Days.| All Cos.) tion.x 
1932. 
Miivaucce 1,230,907 160,633; 1,391,540) 1,484,991) 26 57,115| 26.41 
| ese 1,230,970 157,067| 1,388,037) 1,481,253) 25 9,250; 27.40 
Mar ....-. 1,149,193 3,944) 1,343,137| 1,433,337) 27 53,087; 24.55 
pS ,036,163 144,197; 1,180, 1,259,629) 26 48,447| 22.40 
May...-- 50,838 103,593) 1,054,431) 1,125,243) 26 43,279| 20.01 
June..... 755,068 100,249 855,317 912,757; 26 35,106} 16.23 
FG... Si ,039 102,916 755,955 806,722} 25 32,269} 14.92 
Aug.....- 696.122 97,323 793,445 .730| 27 31,360} 14.50 
8 mos_.| 7,702,300) 1,059,922) 8,762,222) 9,350,662) 208 44,955) 20.79 
Sept..... 804,470 124,970 929,440 991,858) 26 38,148; 17.64 
— a 885,773 132,876| 1,018,649) 1,087,058) 26 41,810} 19.33 
ee 838,419 128,844 967,263) 1,032,221; 26 39, 701; 18.36 
EES 724,917 81,932 806 849 861,034; 26 33.117) 15.31 
Total ._| 10,955,879) 1,528,544| 12,484,423) 13,322,833) 312 42,701; 19.75 
1933. 

DOB. ctican 885,743 109,000 994,743; 1,030,075 26 39,618; 18.23 
), ieee 922,806 126,781| 1,049,587) 1,086,867) 24 45,286; 20.83 
Mar....-. 784,168 94,509 878,677 909, 27 6 15.50 
[Re 1,180,893 135,217; 1,316,110) 1,362, 25 54,514, 25.08 
May-..-.- .716,482 216,841! 1,933,323; 2,001,991) 27 74,148) 34.11 
June..... 2,211,657 296,765, 2,508,422) 2,597,517 ¥ 45.96 
July ....- ,738,083| 355,836) 3,093,919) 3,203,810) 25 | 128,152) 58.95 
August...| 2,430,750 370,370| 2,801,120) 2,900,611) 27 | 107,430) 49.42 
8 mos__' 12,870,582! 1,705,319] 14,575,901! 15,093,613! 207 72,9161 33.54 

x The figures of “‘per cent of operation” in 1932 ane} panes on the annual capacity 
as of Dec. 31 1931 of 67,473,630 gross tons for Bessem: Open-hearth steel ingots. 


and in 1933 on the annual capacity as of Dec. 31 {982 of 67,386,130 gross tons. 


August Pig Iron Production Up 2.2%. 

August production of coke pig iron totaled 1,833,394 
gross tons against 1,792,452 tons in July, reports the “Iron 
Age’”’ of Sept. 7. The August daily rate, at 59,142 tons, 
showed a gain of 2.2% over the July average of 57,821 tons 
a day, adds the “‘Age,’’ which further goes on to say: 


There were 98 furnaces in blast on Sept. 1, making iron at the rate of 
56,070 tons daily, compared with 106 on Aug. 1, with a daily operating 
rate of 61,435 tons. Five furnaces were blown in and 13 blown out or banked. 
The Steel Corp. showed a loss of nine furnaces, independent steel companies 
put two in and two out, and merchant companies blew three in and two out. 

Among the furnaces blown out or banked are the following: Two Carrie, 
one Duquesne, one Ohio furnace of the Carnegie Steel Co.; two Haselton 
furnaces, Republic Steel Corp.; one Lorain furnace of the National Tube 
Co.; one South Chicago and one Gary furnace, Illinois Steel Co.; two 
Ensley units, Tennessee Coal, Iron & RR. Co.; one Woodward furnace, 
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Woodward Iron Co. and the Rockdale furnace of the Tennessee Products 


Furnaces blown in include; one Sparrows Point furnace, Bethlehem Steel 
Co.; one Haselton and one Pioneer furnace of the Republic Steel Corp.; one 


Toledo furnace, Interlake Iron Corp., and one Woodward furnace of the 
Woodward Iron Co. . 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS). 
































Pig Iron.x Ferromanganese. y 

1933. 1932. 1933. 1932. 
972,784 8,810 11,250 
+280 8,591 4,010 
967,235 4,783 4,900 
852,897 5,857 481 
783,554 5,948 5,219 
628,064 13,074 7,702 
Ss > idténwaibuboas 441, 5,168,814 47,063 33,562 
i ceagbibnwdtvedtiened 1,792,452 572,296 18,661 2,299 
(EEA AR EES 1,833,394 530,576 16,953 3,414 
September... ............. 592,589 2,212 
i TTT TE aE 644,808 2,302 
November... ............. 631,280 5,746 
Nc csaccceudscnson 7,807 
pe ee ee 8,686 ,443 57,342 





x These totals do not inc ude charcoal pig iron. The 1931 production of this 
iron was 46,213 gross tons. y Included in pig iron ‘igures. 


DAILY RATE OF PIG [RON PRODUCTION BY MONTHS—GROSS TONS. 




















Steel Mer- Steel Mer- 
Works.\chants.*| Total. Works.|\chants.*| Total. 
1931— 1932 (Conel.) 
January -...... .883| 9416) 55,299||May.........- 20,618) 4,658) 25,276 
February .....- 49,018) 11,332) 60,950||June.......__. 14,845} 6,090) 20,935 
March........ .975| 11,481) 65,556) |July.......... 15,132| 3,329) 18,461 
Mime mon ,878| 13,439) 67,317||August_...._._ 14,045) 3,070) 17,115 
pO 51,113} 13,212) 64 September 16 3,213] 19,753 
> Ea 43,413) 11 4,286) 20,800 
Aga] $18 sind inet 
--ceeece , 6 1 ’ 
September ._... ,979 
October ....... 797 2,602; 18,348 
November. .... 31,024 2,863) 19,798 
December... .- 24,847 2,412) 17,484 
1932— 1,908} 20,787 
January ......- 25,124 3,129) 28,621 
February ....-.- J 4,088) 42,166 
March........| 24,044 6,783] 57,821 
| aaa 23,143 7,756' 59,142 

















* Includes pig tron made for the market by stee companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1928—GROSS TONS 





























1928. 1929. 1930. 1931. 1932. 1933. 
SIE ds testis apatite 92,573 | 111,044 91,209 55,299 31,380 18,348 
February 60,950 33,251 19,798 
\ 31,201 17,484 
67,317 28,4 20,787 
3. 25,276 28,621 
54,621 (935 a 
61,356 28,412 24,536 
47,201 18,461 57,821 
41,308 17,115 59,142 
964 19,753 
37,848 ,800 
. 36,782 21,042 
December_........ 108,705 91,513 53,732 31,625 17,615 
12 mos. average__| 103,382 | 115,851 86,025 50,069 23,772 





—_——_—.————— 
Bituminous Coal and Anthracite Output Shows a 
Further Gain. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of soft coal during the week 
ended Aug. 26 1933 was estimated at 7,754,000 net tons, 
as compared with 5,320,000 tons in the corresponding period 
in 1932 and 7,574,000 tons in the same week in 1931. Out- 
put of bituminous coal amounted to 7,595,000 net tons in 
the week ended Aug. 19 1933. 

Anthracite production in Pennsylvania during the week 
ended Aug. 26 1933 was estimated at 1,032,000 net tons, as 
against 961,000 tons in the preceding week and 803,000 tons 
in the week ended Aug. 27 1932. 

During the calendar year to Aug. 26 1933 there were 
produced a total of 202,516,000 net tons of bituminous coal 
and 29,636,000 tons of anthracite as compared with 179,867,- 




















[ Current Events and Discussions 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 6, as reported by 
the Federal Reserve banks, was $2,304,000,000, an increase 
of $37,000,000 compared with the preceding week and a 
decrease of $26,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Sept. 6 total Reserve bank credit amounted to $2,330,000,000, an 
increase of $32,000,000 for the week. ‘This increase corresponds with 
increases of $56,000,000 in money in circulation and $12,000,000 in member 
bank reserve balances, offset in part by an increase of $11,000,000 in 


Treasury currency, adjusted, and a decrease of $25,000,000 in unexpended 
capital funds, non-member deposits, &c. 
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000 tons of bituminous coal and 29,640,000 tons of anthracite 
during the calendar year to Aug. 27 1932. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended. Calendar Year to Date. 
Aug. 26 Aug. 19 ) Aug. 27 
1933.c | 1933.d 1932. 1933. 1932. 1929. 





Weekly total|7,754,000)7,595,000| 5,320,000) 202,816,000 aero 334,761,000 




















Daily avge-__| 1,292,000) 1,266,000 ,000 A i d 1 000 
Pa. anthra.—b vod 
Weekly total/1,032,000} 961,000] 803,000) 29,636,000) 29,640,000) 44,666,000 
Daily a --| 172,000} 160,200) 133,800 148,600 148,600 223,900 
Beehive coke— and 
Weekly total 16,000 18,000 9,600 528,700 470,500} 4,490,600 
Daily avge-_- 2,667 s 1,600 2,604 2,318 22,121 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery coal and dredge coal, local sales and colliery fuel. c Sub- 
ject to revision. d Revised since last report. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 
































Week Ended. 
State. 

Aug.19 Aug. 12) Aug. 20} Aug. 13 , Aug. 22] Aug. 1923 
1933. 1933. 1932. 1932. 1931. | Average.a 
yy oe 207,000} 197,000) 121,000} 124,000} 215,000) 397,000 
Arkansas&Oklahoma; 62,000} 55,000) 19,000 ,000 ,000 ,000 
Colorado... ....-...- 85,000} 66,000} 51,000} 48,000} 104,000} 173,000 
i | SS 586,000} 593,000) 424,000} 254,000} 785,000) 1,363,000 
| SSA 265,000| 245,000) 166,000) 153,000} 245,000 ,000 
oe tc ge RPE, SAR ,000} 44,000} 47,000} 43,000} 46,000) 100,000 
Kansas and Missouri.| 100,000} 91,000} 88,000} 67,000) 97,000) 145,000 
Kentucky—Eastern_| 738,000} 725,000} 548,000} 489,000] 695,000} 765,000 
Western... ------ 140,000} 160,000} 158,000] 177,000} 154,000} 217,000 
Maryland... ------- 34,000} 35,000} 19,000} 18,000} 33,000 44,000 
Michigan - - - ------- 2,000 3,000 2,000 2,000 2,000 21,000 
Montana. - -------- 32,000} 37,000) 25,000} 17,000} 38,000 50,000 
New Mexico. - - - - -- 20,000} 22,000) 17,000} 22,000} 24,000 49,000 
North Dakota -- ---- 15,000} 15,000 9,000} 10,000} 20,000 20,000 
(| SRR 395,000] 525,000} 209,000} 186,000} 409,000} 871,000 
Penna. (bituminous) .!2,160,000) 1,695,000] 1,234,000) 1,283,000] 1,748,000} 3,734,000 
‘ennessee_......-.- 73,000} 79,000} 50,000} 48,000) 94,000 118,000 
OMG Gi a owiktcescn 17,000} 16,000} 11,000} 12,000) 11,000 24,000 
TR nidecct en sehe 40,000} 32,000) 36,000] 34,000} 39,000 83,000 
Virginia _____..-.--. 245,000} 263,000} 134,000] 125,000] 192,000} 248,000 
Washington. __---- 18,000} 20,000} 19,000} 18,000} 29,000 47,000 
W. Va.—Southern_ bj 1,702,000) 1,774,000) 1,201 ,000]1,146,000|1,613,000) 1,515,000 
Northern_c------ 553,000} 614,000) 302,000] 325,000} 447,000) 875,000 
Wyoming -..._.---- 60,000} 60,000} 57,000} 57,000} 90,000) 154,000 
Other States. _----- 3,000 9,000 3,000 2,000 2,000 4,000 
Total bituminous_|7,595,000|7 ,375,000/4,950,000/4,675,000}7,191,000) 11,538,000 
Penna. anthracite...| 961,000) 889,000} 622,000} 666,000 1,000} 1,926,000 
Total coal... ---- 8,556 ,000|8,264,000'5,572,000'5,341 ,000'8,122,000' 13,464,000 








a Average weekly rate for entire month. b Includes operations on the N. & W.’ 
C.&O., Virginian, K.& M.andB.C.&G. c Rest of State, including Panhandle. 
oo 


August Production of Bituminous Coal and Anthracite 
Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates show that during 
the month of August 1933 output of bituminous coal amounted 
to 33,852,000 net tons, as compared with 29,482,000 tons 
in the preceding month and 22,489,000 tons in the corre- 
sponding period last year. Anthracite production amounted 
to 4,357,000 tons as against 3,677,000 tons in July 1933 and 
3,465,000 tons in August 1932. 

Average output of bituminous coal per working day 
during August 1933 totaled 1,254,000 net tons, compared 
with 1,179,000 tons daily in July last and 533,000 tons in 
August 1932. The Bureau’s statemert follows: 




















Total for Number of | Average Per | Cal. Year to 
Month. Working | Work’g Day.|End of August 
(Net Tons.) Days. (Net Tons.) | (Net Tons.) 
August 1933 (Preliminary)— 
Bituminous Coal - - - - - - - -- 33,852,000 27 1,254,000 208 ,544,000 
RE abw'ss daacunen 4,387 ,000 27 162,600 30,451,000 
Beehive coke... ....----- 67 ,400 27 2,496 539,500 
July 1933 (Revised)— 
Bituminous coal_ - - - - - --- 29,482,000 25 Re, Fo Bee ee 
BUSINES 5 oo 5 sco vec 3,677 ,000 25 IGE eee. - wbtakdun 
Beehive coke. .....----.-- 68,400 25 See. > eseancee 
August 1932— 
Bituminous coal- -- ------ 22,489,000 27 833,000 184,934,000 
BE 6 G6s iecobadea 3,465,000 27 128,300 30,648 ,000 
Beehive coke... ....----- 40,700 27 1,507 ,200 








Note.—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar year. 








Bills discounted decreased $3,000,000 at the Federal Reserve Bank of 
San Francisco, $2,000,000 each at Boston, New York and Philadelphia 
and $8,000,000 at all Federal Reserve banks. The System’s holdings of 
bills bought in open market and of United States bonds show practically 
no change for the week. Holdings of United States Treasury notes in- 
creased $14,000,000 and of Treasury certificates and bills $23,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 


money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of_the 
“‘Chronicle’’ on page 3797. 





1844 


The statement in full for the week ended Sept. 6, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 1901 and 1902. 


Beginning with the statement of March 15 1933 new 
items were included as follows: 


1. ‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund-Federal Reserve bank notes,”’ representing the 
amounted deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. “Special deposits—member banks’ and “Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Sept. 6 1933, were as follows: 


Increase (+) or Decrease (—) 


Since 
Sept. 6 1933. Aug. 30 1933. Sept. 7 1932. 
x & z 

ee 145,000,000 -—8,000,000 -—275,000,000 
eee MNO. whtbsonece — 27,000,000 
U. 8. Government securities... _.. --2,166,000,000 +37,000,000 +315,000,000 
Other Reserve bank credit .......---. 12,000,000 +3,000,000 2,€00,000 
TOTAL RES’VE BANK CREDIT_-2,330,000,000 +32,000,000 + 11,000,000 
Monetary gold stock.......-....--- 4,329,000,000 +1,000,000 +224,000,000 
Treasury currency adjusted -_...-..- 1,953,000,000 +11,000,000 + 134,000,000 
Money in circulation. .........---.-- 5,648,000,C00 +56,000,000 77,000,000 
Member bank reserve balances - - - - .- 2,439,000,000 +12,000,000 +-297,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &6.........--..+--- 524,000,000 25,000,000 +147,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $15,000,000, the total of these 
loans on Sept. 6 1933 standing at $866,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for own account’ increased from $759,000,000 to 
$761,000,000 but loans ‘‘for account of out-of-town banks’’ 


decreased from $114,000, 000 to $96,000,000, while loans 


“for account of others”’ increased from $8, 000,000 to 
$9,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Sept. : 1933. Aug. 301933. Sept. 7 1932. 
$ 
Loans and investments—total________- 6,711,000,000 6,726,000,060 6,575,000,000 
Sanne. ee oo 3,405,000,C00 3,385,000,000 3,478,000,000 
ON BO. So sei ce 1,795,000,000 1,794,000,000 1,646,000, 
CS eM 1,610,000,L00 1,591,000,000 1.832 “000/000 
Investments—total_..........___.--. 3,306,000,000 3,341,000,000 3,097,000,000 
U. 8. Government securities. _______ %2,257,000,000 2,293,000,000 2,109, 
Other securities............_...__-- 1,049,000,000 1,048,000,000 "088 O00 OND 
Reserve with Federal Reserve Bank... 847,000,000 0 
Gute 1 WOM soos ocelot 38,000, ty 000; 000 $30 000 cm 
Net demand deposits.........._.____- 5,200,000,000 5,257,000,000 
Time Geposite...........-............ 757,000,000 '755,000.C00 a Saeoneee 
Government deposits..........-_-.__- ,0C0,000 ,00C, 64,000,000 
Dee teem banks. ................. 2 66,000,000 64,000,000 71 
a ee 1,130,000,000 1,125,000,000 1,233°000;000 
Borrowings from Federal Reserve Bank, -—______. SROUUE- wakicsuc 
tains on secur. to brokers & dealers; 
we OW GUOOUIING . sewn ck cw cnc dkks 761,000,000 759, . 
For account of out-of-town banks.-.- 96,000,000 114°000/000 inne 
For account of others.........____- 9,000,000 8,000,000 5,000,000 
Tae ee a dO em Lg 866,000,000 881,000,000 371,000,000 
NE ia i icc g hn once 580,000,000 492,000,000 265,000 
WMI sooo eens cacdccana.. ec 6,000,000 289,000,000 106/000,000 
Chicago. 
Loans and investments—total_________ 1,201,000,000 1,231,000,000 1,219,000,000 
Loans—total___..........-..._-____. 678,000,000 694,000,000 832,000,000 
Mpa ok 2 334,000,000 348,000,000 465 
SN Rai ith ointeinslit hes oscars ,000,000 346,000,000 367,000,000 
Investments—total____....._________ 523,000,000 537,000,000 387,000,000 
. 8. Government securities. _______ 301,000,000 314,000,000 1¢8 
Oiner IN. ct diltswkndnncccdans 222,000,000 223,000,000 189;000'005 
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Sept. 9 1933 
Sept. 6 1933. Aug. a an Sept. 7 1932. 
BS 
Reserves with Federal Reserve Bank... 313,000,000 300,000,000 205,000,000 
CAG Bi WR ees o Ss Sk ae 27,000,000 27,000,000 17,000,000 
Net demand deposits. ............_. - 970,000,000 982,000,000 802,000,000 
Tie Gs ooo oc cdbavnnacbdunwes 353,000,000 352,000,000 326,000,C00 
Government deposits__..........._- _ 61,000,000 61,000,000 6,000,000 
IOS TGR Bs oo a Sok be ckuccddesaens 246,000,000 234,000,000 215,000,000 
Dub 00 DONS owéccdccncdanccetionee. ,000,000 253,000,000 258,000,000 
Borrowings from Federal Reserve Bank. $.......-. -------- 4,000,000 


<i 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discon- 
tinued after the report issued on March 6, giving the figures 
for March 1. The present statement covers banks in 90 
leading cities instead of 101 leading cities as formerly, and 
shows figures as of Wednesday, Aug. 30, with comparisons 
for Aug. 23 1933 and Aug. 31 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 30: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on Aug. 30 shows increases for the week 
of $49,000,000 in net demand deposits and $28,000,000 in loans, and a 
decrease of $24,000,000 in holdings of United States Government securities. 

Loans on securities increased $37,000,000 at reporting member banks in 
the New York District and $29,000,000 at all reporting member banks. 
“All other’’ loans show relatively little change for the week. 

Holdings of United States Government securities increased $7,000,000 
in the New York District, and declined $14,000,000 in the Chicago District 
and $24,000,000 at all reporting member banks. Holdings of other securi- 
ties show a small reduction for the week. 

Borrowings of weekly reporting member banks from Federal Reserve 


banks aggregated $31,000,000 on Aug. 30, a net increase of $2,000,000 
for the week. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $870,000 ,000 and net demand, 
time and Government deposits of $879,000,000 on Aug. 30, compared 
with $865,000,000 and $878,000,000, respectively, on Aug. 23. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together 
with changes for the week and the year ended Aug. 30 1933, follows: 


Increase (+) or Decrease (—) 


nce 
Aug. 30 1933. Aug. 231933. Aug. er 











s $ 
Loans and investments—total _ - . . 16,607 ,000,000 +2,000,000 + 135,000,000 
RR GREE ooo ckccnntvne contin 8 533,000,000 +28,000,000 —792,000,000 
Ce SENN «oo cise ws cwmmueden 3,766 ,000,000 +29,000,000 —205,000,000 
BE. beta aewonskotuns 4,767 ,000,000 —1,000,000 -—587,000,000 
Investments—total___....---.-- 8,074,000,000 —26,000,000 +927,000,000 
U.8. Government securities_... 5,131,000,000 —24,000,000 +870,000,000 
Other securities__........--.--. 2,943 ,000,000 —2,000,000 + 57,000,000 
Reserve with F. R. banks-_------- 1,784,000,000 +6,000,000 +174,000,000 
Cee Mh VRB Se cc deena see 199,000,000 + 12,000,000 + 18,000,000 
Net demand deposits-_-----.--.--- 10,427,000,000 +49,000,000 +155,000,09 
yi Re Se RE re Se 4,508 ,000,000 —8,000,000 ’ ’ 
Government deposits -_-..-...--.-. 865,000,000 —10,000,000 +700,000,000 
Se Be ease, ancneman 1,139,000,000 + 16,000,000 —55,000,000 
BPRS 00 DOORS ss oo ccc ckawescscc 2,459,000,000 +11,000,000 —138,000,000 
Borrowings from F. R. banks- -- -- 31,000,000 + 2,000,000 —86 ,000,000 
a 


James Speyer Returns From Abroad. 

James Speyer, who had been abroad for two months, 
returned on the ‘‘Olympic’’ on Sept. 6. He planned to 
go to his country home ‘“Waldheim’’ at Scarborough-on- 
Hudson, N. Y. 


-— 
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Montagu Norman, Governor of Bank of England, Sails 
for Europe. 

Montagu Norman, Governor of the Bank of England, 
sailed for home on Sept. 1 on the Cunard liner ‘Laconia.’’ 
His visit to this country was referred to in our issue of Sept. 
2, page 1667. 


»— 
=_— 





Albert H. Wiggin Returns from Germany. 

Albert H. Wiggin, former Chairman of the Chase National 
Bank of New York and now President of the American Bank- 
ers’ Committee in Germany, returned from abroad on Aug. 30 
on the Bremen of the North German Lloyd line. Mr. Wiggin 
sailed the latter part of May to participate in the conference 
on Germany’s foreign credits, as was noted in our issue of 
May 20, page 3449. Mr. Wiggin was quoted to the following 
effect in the New York “Times” of Aug. 31: 
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Mr. Wiggin said that conditions in Europe generally seemed to have 
improved, and also in the United States. He declined to discuss politics, 
economics or finance, and said he was out of the banking business. 

“I went abroad,’ he continued, “to negotiate the extension of certain 
so-called ‘standstill’ loans, which was concluded in June, and I forwarded 
my report to New York. After that I went on a vacation and traveled to 
various countries in Europe and saw signs of improvement everywhere.” 


- 
—<—- 





Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 

banks for July 31 1933 with the figures for June 30 1933 

and July 31 1932: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 















































CANADA. 
Assets. July 31 1933.| June 30 1933.) July 31 1932. 
Current and subsidiary coin— $ 
In Seana Lp sddedbdbsbascduscseuusn 39,266,575} 38,858,097] 38,153,985 
Masowhere...........0----cccesnseeoe 10,275,881] 12,090,417] 16,695,387 
Pid non no nseccsescecssesecsuew 49,542,459] 50,948,517] 54,849,376 
eeccccccccccceccococese 137,477,623] 138,047,374] 123,083,812 
iene ao DN oc sapadensionsgedginuediie 11,349 11, 12'504 
TOR. ococcccceccccccesesesseecces 137,488,975] 138,058,520} 123,096,319 
Notes of other banks.-....------------ 11,839,652 9,172,476 11,898,693 
United States & other foreign currencies- 21,784,889] 21,584,987 16,478,271 
Cheques on other banks...-..--.------ 90,564,786} 116,067,355 69,444,101 
Lo ans to other J agen Canada, secured, 
bills rediscoumted..wccccccf 0 -e----e- | ewww ween] wo enone 
made with and balance due 
Pen ctr beaks in Canada... -.-| 3,717,598] 8,088,985] 3,140,675 
from and banking correspond- 
~ in the United Kingdom........ 14,184,569} 15,835,594 8,817,240 
vate than in Gatade a0 the : 
United f —_—_~ ee 96,271,429} 67,111,588} 96,749,323 
Dominio vernment and Pro 
A. securities.....- oe ge 648,457,342] 638,665,556) 466,932,820 
Canadian m' securities Brit- 
ish, foreign colonial public securi- 
other than Canadian-.-.-........-- 163,197,520} 165,915,260] 153,439,699 
Railway and other bonds, debs. & stocks} 54,268,310) 55,573,524) 53,688,832 
Cail and short (not a = ae 
x ee f suf. 
t of a - 
felont Suomate value to cover....| 108,693,858} 101,518,053) 111,928,646 
Elsewhere than in Canada......-.-- 80,285,417] 99,894,097] 75,646,278 
Other current loans & disc’ts in Canada_| 889,085,311] 899,782,928]1,028,450,440 
Haeewhere.. ..ccccccccecncccccsesces 144,286,182] 152,772,212) 164,344,571 
Loans emmens Of COBAGBR..cc) meee e--] eo wense- dutiataee 
Loans to Peovinelal Gov Di asus 20,174,003} 21,660,790! 2° 292,460 
F , towns, municipalities) 
_ oT Reon HR. rege RA, 132,337,529] 135,218.749| 130,660,216 
, estimated loss 
na oe Lynengapbity vs «git: Hartel Bey 1S ee aon ase 
Real estate other than bank premises... ’ ” BYU, ’ ¢ 
Mortgages pongo) estate sold by bank_ 6,325,934 6,301,346 6,019,515 
nk mises not more than cost, 
— cencunts at any) written off._.- 78,857,957 78,826,979| 79,954,607 
Liab f customers under letters of 
pone ap Bay to GLE ELLIO 47,872,259| 45,537,597) 48,317,201 
De inister of Finance for 
aoe ceeaie of an ceirculation._.... 6,738,704 6,774,117 6,585,629 
Deposit in the central evil eserves.... 20,681,732 21,181,732 24,781,732 
Shares of and loans t’ “enatrolied cos-_-.-.- 13,256,078 13,358,478 12,922,789 
Other assets Us under the fore- 
oT salmaaa almost en lee 1,459,689] 1,567,122} 1,316,378 
"SOs GEE. cowcccascdbwdédnteéass 2,863 ,656,193/2,889.465,918 2,789,811 435 
Liabilities. 
Notes in eee a el ite ne es 132,186,129] 137,742 040) 124 570.4- 
B d Dominion Govt. f.er de- 
yee hay Pg for credits, pa* .Sio, &c. 53,450,536 13,038,028] 2 2,941,789 
Advances under the Finance .ct..---.- 49,6446.) 51,944 os 3*.500,000 
Balance due to Provincia) Governments 22,694 “* 22.243,121 33,063,201 
iLic, ,wyable on de 
ete gmp pvbae 501,272,039] 535,048,009] 462,087,114 
posits , o after no- 
“io or 4 py Bey dy yt i al 1,379,856,960] 1 .346,930,428/1,563,172,444 
Deposite elsewhere than in Canada....| 300,596,302 324,920,903} 299.379,198 
Loans from other banks mm Canuda, se- 
curec including bills Ma aren gS Buseck <fO°' Mabsetaas Sassenwh 
2 e to 
a A) = .- satiety 12,37% $15 14,984,627 8,087,404 
banks k corres: 
ag the FN age capped 16% ,540 5,22° 829 5,763,036 
United Kieran aii eeate i — 30 64° 783 32,346,757 51,780,786 
ee ee ee * (6.294 571, 1,709,973 
Letters cf « edit outstanding. .._.-.. ! 72,259 45,537 ,597 48,317,201 
Liabilities .ot incl. undc*foregot., uno: 2,134,741 2,204,017 2,217,491 
Div dends deciared and unr. _ _.. .. 972,341 650,802 1,193,726 
ee an OG Pe ke a ee cka 162,000,000] 162,000,000} 162,000,000 
CEASE oh no. is Sis ccigiwatienenn 144,51.0,000] 144,500,000} 144,500,000 
Tee SNE oe eee 2,852,271,224'2,879,879,18712,771,793,851 








iv .«.—Ow'tny tu the omission of the cents in the official reports, the footings in 
th- above uo not exactly ayrer with the totas given. 


Lp. 
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I.orman H. Davis Confers on Disarmament with Sir 
John Simon—Seeks Agreement on Strict Super- 
vision of Arms—Will Attend Anglo-French Dis- 
cussions on Sept. 18. 

Norman H. Davis, United States Ambassador-at-Large 
and head of the American delegation to the Disarmament 
Conference, sailed from New York on the liner Washington 
Aug. 30. The vessel was delayed about half an hour while 
Mr. Davis talked by telephone with President Roosevelt and 
received last-minute instructions and verbal messages to 
the heads of several European nations. Mr. Davis did not 
disclose the contents of these messages, but he remarked that 
the President had told him generally to support the French 
proposal for a commission for supervision and control of 
arms throughout the world, and also to support Premier 
Ramsay MacDonald’s plan to eliminate offensive weapons. 
An interview with Mr. Davis before sailing was reported as 
follows in the New York “Evening Post” on Aug. 30: 
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Mr. Davis was optimistic, particularly so, he said, because of the support 
of President Roosevelt, who ‘“‘takes such a vital interest in the disarmament 
question and has such a profound understanding of it.” 

The Disarmament Conference, which recessed last July, reconvenes at 
Geneva on October 16. Mr. Davis explained that he would have preliminary 
conversations in European capitals before the opening of the Conference. 

Mr. Davis displayed some irritation when the question of interallied 
debts was brought up. There has been considerable misinterpretation of 
his views on the debts. He would not elucidate his views, however, further 
than to say that he was not now nor ever had been in favor of cancellation. 

On this visit to Europe he will confine himself strictly to the problems of 
disarmament and will have no conversations on economic matters. He 
would express no opinion concerning the possible effect upon the American 
debt policy of the withdrawal of Professor Moley from the swb-Cabinet. 

Mr. Davis found no inconsistency in the American attitude as exempli- 
fied by urging disarmament while increasing naval strength. The current 
building, he said, is in the nature of deferred maintenance. No nation, in 
his opinion, will take exception to any other nation’s building up to the 
limits allowed by treaties. 

‘“‘What the result of the Conference will be I cannot, of course, predict,” 
said Mr. Davis. ‘‘Despite the inherent difficulty, I do feel that with reason- 
able good will and a spirit of accommodation on the part of the nations 
it is possible to bring peace to the world. 

“T may say that in recent visits to the President we have gone thor- 
oughly into all phases of the problem.” 


Mr. Davis conferred this week with Sir John Simon, 
British Foreign Secretary, and was said to have endeavored 
to convince him that the Disarmament Conference will be 
useless unless provisions are made for strict and regular 
supervision of armaments. Mr. Davis also announced that 
he would leave London for Paris in time for Anglo-French 
discussions which will be held on Sept. 18, preliminary to 
later debate and conversations at Geneva. While en route 
to England from the United States, Mr. Davis sent a message 
on Sept. 1 to the State Department in which he said that he 
had been incorrectly quoted regarding war debts and dis- 
armament. His statement, as made public by Secretcry of 
State Hull read: 

‘London editors have a cabled statement attributing to me an °.. lication 
that the United States no longer considers that effective Europea! di: ale 


ment would facilitate debt settlements or that failure of the Di-armame:i 
Conference would adversely affect chances of a debt settlement’ sai’ ‘i 


Davis. ‘My only reference to debts in reply to insistent questio ‘nz by re- 
porters was a categorical statement that debts are not in tiie «ccve of 1. v 
mission and that I had enough handling disarmament without mi ‘ing yucs 
tions.”’ 

ee 


France, Great Britain and Italy Assent to Austrian 
Request to Increase Army by 8,000—Special Border 
Guard to Combat Nazi Propaganda Was Asked by 
renectior Dollfuss—Enlistment to Last Only One 

ear. 


A request of Chancellor Engelbert Dollfuss of Austria for 
authorization to raise a special corps of 8,000 men against 
‘terrorist clements’’ within Austria on the German border 
was approved on Sept. 2 by the French Government, acting 
in concert with Great Britain and Italy. The Austrian re- 
quest for an increase in armed forces had been made after 
&@ propaganda campaign in which aeroplanes dropped leaflets 
attacking the Dollfuss regime and extolling the Nazi phil- 
osophy, while at the same time a radio broadcasting campaign 
against the Dollfuss Government was carried on from a 
German station. Great Britain approved the increase in 
view of the special circumstances, but only for so long a 
period as these exist. The British reply was contained in 
a letter from the Foreign Secretary, Sir John Simon, to Lothar 
Wimmer, Austrian Charge d’Affaires at London. This 
note read: 


In your note dated Aug. 30 you were good enough to inform me of the 
grave circumstances which make your Government anxious temporarily 
to raise the effectives of the federal army from 22,000 men to 30,000 men, 
being the limit fixed by the Treaty of St. Germain, as well as of the reasons 
which made them wish to be able to recruit these additional effectives 
in the form of an auxiliary military force limited in duration to one year and 
composed of volunteers enlisted for six months. 

You were good enough to indicate on what basis your Government, after 
consultation with other interested governments, contemplates organizing 
this auxiliary military force. 

You added that your Government would be glad to know whether, in 
view of the special circumstances to which they have drawn attention, 
as well as of the temporary and exceptional character of the military force 
now contemplated, His Majesty’s Government would raise any objection 
to the establishment and maintenance of this auxiliary military force 
under the conditions set forth in your note. 

In acknowledging with thanks the receipt of your communication, I 
have the honor to reply as follows: 

‘‘Having regard in particular to the temporary and exceptional character 
of the military force now contemplated, as also to the fact that it will 
be recruited by means of voluntary enlistment and that the limits of effec- 
tives and of war material laid down by the Treaty of St. Germain will not 
be exceeded, His Majesty's Government will raise no objection to the estab- 
lishment and maintenance of this auxiliary military force in accordance 
with the conditions set out in your note as long as there continue to exist 
the special circumstances to which you refer, foremost among which they 
rank the terrorist campaign conducted against the present Government 
of Austria and the defensive measures adopted on the authority of the 
Chancellor, Dr. Dollfuss, against the elements of disorder now in question.’’ 


In announcing French approval of the request, Foreign 
Minister Joseph Paul-Boncour said that France had assented 
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“‘in view of the notably temporary and exceptional character 
of,the corps envisaged and the fact it will be recruited by 
voluntary enlistment and not surpass the limits of men 
and equipment fixed by the Treaty of St. Germain.’’ An 
Associated Press dispatch of Sept. 2 from Paris adds: 


Among the reasons for the special corps given by Chancellor Dolifuss, he 
said the French Government believes the most important ‘‘to note is the 
terrorist campaign directed against the present Austrian Government and 
the defense measures taken under Chancellor Dollfuss against disorderly 
elements in question.”’ 

Under the plan approved, M. Paul-Boncour explained, a one-year volun- 
tary enlistment period will be established. Austria’s military strength 
under the Treaty of St. Germain was limited to 30,000 men. However, 
Austria has not kept her army at full strength, the present total being 
about 22,000. 

The Treaty abolished compulsory military service in Austria and set the 
enlistment period for non-commissioned officers and privates at 12 con- 
secutive years. The purpose of this restriction was to prevent Austria 
from training a large army by short-term enlistment. 

The Austrian and German governments have been at odds since Adolf 
Hitler became Chancellor of Germany. The conflict widened after the 
Dollfuss Government outlawed Austrian Nazis. 


in 
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Statement of Bank for International Settlements for 
Aug. 31—Cash on Hand Totals 4,306,547.80 Swiss 
Gold Francs, Compared With 8,495,069.94 on 
July 31. 

Associated Press advices from Basle, Switzerland, Sept. 4 
to the New York ‘“Times’’ of Sept. 5, said: 

Following is the balance statement of the Bank for International Settle- 
ments, giving its condition as of Aug. 31, as made public here to-night 

(Sept. 4). Figures are in Swiss gold francs at par, 19.3 cents. 


ASSETS. 
August. July. 
SRRGO SE WEE. iia dedpnavhuvans epesudssvaiene 5,147,422.15 5, 147,422.15 
Cash on hand and on current account with banks 4,306,547.80 8,495,069.94 
II. Sight funds at interest._....-..-------.------ 22,926,970.95 32,534,160.55 
III. Rediscountable bills and a 


cceptances: 
1. Commercial bills and bankers’ acceptances.234,551,539.57 231,310,177.31 





SB, FUE We oe sescscsecsucsinccvces 167,838,588.77 178 480,589.96 
Ns cedwatersd bdwculeasvssaccsew 402,390,128.34 409,790,767.27 

IV. Time funds at interest: 
Not exceeding three months.........-.-.-.---- 123,578,021.44 106,185,042.12 


. Sundry bills and investments: 
1. — within three months: 


























(a) Treasury bills_.....---------------- 25,159,862.05 31,174,660.39 
(b) Sundry investments... -------------- 59,943,072.07 36,008,483.91 
2. Between three and six months: 
Ch SOI BENG 6 ob or cniccciccseonss 19,169,418.71 13,189,279.40 
(b) Sundry investments. -.-------------- 47,923,546.76 71,941,523.99 
Bo: CRE IE ls coda messes ctectnccunee 7,782,621.99 594,961.83 
WO cscdispclosbdcbweabecssdackendin 159,978,521.58 152,908,909.52 
Ti COG GEE nk cvbsnkpracennecndcstaonccdy 1,722,484.14 1,238,814.63 
UE MI. bo ctdwbaccdsduwengeunspecons 720,050,096.40 716,300,186.18 
LIABILITIES 
I." Paid up capital SCC dausdoureownsaepnecnadead a 125,000,000.00 125,000,000.00 
II. Reserves 
1. Legal EE nccardbeiingiahetans wi 2,021,691.48 2,021,691.48 
4 Dividend reserve fund. .......---------- 3,894,823.45 3,894,823.45 
. General reserve fund. ------------------- 7,789,646 .89 7,789,646 .89 
i civihit, kciinmmoten tidihndendouue 13,706,161.82 13,706,161.82 
III. Long-term deposits: 
1. Annuity trust account.......-..---..-.-- 154,246,250.00 154,387,500.00 
2. German Government deposit_-_-.-...-.--- 77,123,125.00 77,193,750.00 
3. French Government guarantee fund-_----- 48,029,699.10 49,804,652.13 
Da uadis PAKSERRERA Sdn wesiimevacace 279,399,074.10 281,385,902.13 
IV. Short-term and sizht deposits: 
1. Central banks for their own accounts: 
(a) Not exceeding three months- - - ~~ --- 128,783,522.77 128,361,610.38 
Oe CE chtacnd cb ieenencecsauweaenes 103,831,390.21 101,419,787.45 
sv sh seit dnitclie thar eich cheiiek ie Gaitstisadi anita piace 232,614,912.98 229,781,397.83 
2. Central banks for the account of others: 
ND ni wii teats «6nd ea ASME ium intl baie @ & 11,512,420.78 12,055,638.44 
3. Other depositors: 
MR. clk = ocdaeensbiiccondsmkusawadabn 3,150,943.24 3,173,369.04 
V. Sight aeneniis RG. Cn ska neccadtntanie heme 5,147,422.15 5,147,422.15 
VE." REO TOUIND = on din cncccddcscnawtoas 49,519,161.33 46,050,294.77 
TE Ds Gn acnockkohspateaadarass 720,050,096.40 716,300,186.18 











Marshal Pilsudski of Poland Invited to Attend Red 
Army Celebration in Moscow on Nov. 7—Message 
from Joseph Stalin Seen as Preliminary to Possible 
Military Treaty with Soviet Russia. 


Marshal Joseph Pilsudski of Polard has been invited to 
Moscow as the guest of the Soviet Government to participate 
in the Red Army celebratiops on the anniversary of the 
Bolshevist Revolution on Nov. 7, according to advices from 
Warsaw on Sept. 3. The Warsaw correspondent of the 
New York ‘“Times’’ added in his wireless message: 


The invitation was accompanied by a personal gift to Marshal Pilsudski 
from Joseph Stalin in the form of old Czarist police documents relating 
to Marshal Pilsudski’s pre-war revolutionary activity against the Czarist 
regime. 

The invitation has been followed by a special article in the Polish Dic- 
tator’s official organ, the ‘‘Gazeta Polska,’’ by Karl Radek, noted Soviet 
political commentator. 

These Soviet-Polish courtesies, together with the recent non-aggression 
pact signed in London, lead to the belief that a military pact between Poland 
and Soviet Russia may be contemplated. 

Until the accession of Adolf Hitler to power in Germany, Soviet Russia 
and Poland had been openly hostile to each other and Marshal Pilsudski, 
especially, had been the target of bitter gibes from Soviet commentators. 
Poland made no secret of her hatred of the Bolshevist regime and carried 
on a systematic campaign to discredit it. But the German Nazis so effec- 
tively aroused the fears of Poland and Russia that the two countries last 
month signed a pact of non-aggression. 

A visit by Marshal Pilsudski to Moscow would be complete evidence 
that the two nations had buried the differences that had separated them 
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since Poland won her freedom in the civil war that followed her declaration 
of independence from Russia on Nov. 9 1918. 

It will be a strange irony of fate if the inveterate foe of the Bolsheviki, 
Marshal Pilsudski, stands at the tomb of Lenin in Red Square with a number 
of the old Bolsheviki whom his armies fought, all witnessing a parade of 
the Red Army, which had been taught for years that Poland might some 
day attack the “Socialist fatherland.” 

SUE ccna 


German Gold Imports Disturb French Press. 

Under date of Sept. 1 a wireless message from Paris to the 
New York ‘“‘Times’’ said: 

Purchases of gold here by the Reichsbank have been noted with increasing 
frequency in recent weeks. To-day’s issue of Agence Economique calls 
attention to the fact that some was bought here yesterday and that the metal 
was shipped to Berlin last night. 

There is no indication how much is involved in these purchases, but an 
undertone of irritation is evident in the newspaper comment here, first, 
because Germany is blocking credit transfers so rigorously and, according to 
the French viewpoint, ought to be exporting rather than importing gold, 
and second, because the French do not particularly relish the idea of the 
Reichsbank gaining strength at France’s expense. 


—~> 


$298,000 Gold Set Aside For United States Payrolls 
Abroad. 

The Federal Reserve Bank of New York reported on Sept. 2 
an increase of $298,000 in the amount of gold earmarked 
for foreign account, which constituted a loss of that amount 
to the monetary gold stocks of the country. Commenting 
on this the New York ‘‘Times’’ of Sept. 3 said: 

The transaction was interpreted in Wall Street as the Treasury Depart- 
ment’s arrangement for meeting the Government's foreign service payrolls 
for September. Employees in service in gold standard countries are receiving 
payment in the equivalent of gold dollars so as to protect them from the 
depreciation of dollar exchange without forcing the Treasury to take a 
budgetary loss. 

By earmarking the gold here in favor of a foreign Central Bank, presum- 
ably the Bank of France, at the beginning of the month, the Treasury 
Department at once establishes a credit abroad which can be drawn upon 
by the paymaster. The gold will be shipped to France soon. 


A previous item regarding gold sent to France on account 
of payment of United States officials abroad affected by the 
depreciation of the dollar appeared in our issue of Aug. 12, 
page 1152. on 


Nazis Hold Huge Three-Day Rally in Nuremberg— 
160,000 Delegates of National Socialist Party Attend 
Congress at Which Chancellor Hitler and Other 
Leaders Make Many Speeches—Keynote of Ad- 
dresses Is Pride of Race—Demonstration Reported 
Enthusiastic. 


A mass demonstration of loyalty to the Government of 
Chancellor Adolf Hitler and to the Nazi program was given 
during the biennial convention of the National Socialist 
party, held at Nuremberg from Sept.1to3. The rally opened 
with a meeting of 16,000 party delegates and closed with a 
parade of more than 100,000 storm troopers and 50,000 others 
which was witnessed by 250,000 spectators. Chancellor Hit- 
ler made numerous addresses during the course of the three- 
day convention, most of which were informal. In closing 
the congress, on Sept. 3, he made no reference to Germany’s 
foreign relations, but instead devoted his speech chiefly to 
the desirability of maintaining racial purity and applying 
the selective process which judges a race to leadership. 
Most of the other prominent men in the Nazi party attended 
the rally, and many addressed the meetings. 

In a dispatch from Nuremberg, on Sept. 1, describing the 
opening session of the congress, the correspondent of the 
New York “Times” said, in part: 

Late in the afternoon, before a strictly limited audience comprising the 
higher leaders of the party and such diplomats as had accepted the invitation 
to come here, the Chancellor spoke extemporaneously to the League for 
German Culture. 

In his address he plainly expressed the party’s intention of keeping music, 
art, architecture and the professions upon a strictly Nordic basis. Non- 
Aryans, he clearly intimated, might expect no opportunity to express them- 
selves in any of these fields in Germany, and he asserted that the Jews had 
no artistic creative power of their own. 

The party ceremonial at the morning session was impressive enough. 
Into a long temporary hall, bright with banners and mottoes, there crowded 
through innumerable doorways 16,000 of the 160,000 party delegates sent 
to attend this demonstration. They were there by right and they were all 
seated. The others present were sightseers. They were mere supers in this 
show, part of the scenery. 

At a word from the Chairman the old flag with its steel-helmeted color 
guard moved to the front of the platform and to the throb of a muffled 
drum Colonel Ernst Roehm, Chief of Staff of the storm troops, read the roll 
of the dead, the hundreds of Nazis who had given their lives for the move- 
ment since its inception. It is a long roll, but the great audience stood 
patiently and in silence throughout the reading, and at the end a black- 
helmeted storm trooper standing beside the old banner proclaimed: 

“They are marching in spirit in our ranks.” 

Tt was in this atmosphere that the presiding officer, Rudolf Hess, deputy 
chieftain of the party, began a very short opening address with these words, 
“I open the congress of victory.”? His address contained nothing that was 
new and little that was notable. Yet it was the sole original and personal 
speech at this solitary convention session. 

Julius Streicher, the Nazi leader in Northern Bavaria, expressed its wel- 
come to the delegates and then came the one important oral deliverance 
of the proceedings, the proclamation to the delegates. As far as the future 
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plans of the party were concerned it could scarcely have enlightened them 
at all. It contained no reference to foreign affairs. 

First the proclamation recapitulated the supposed evils of “‘Marxist’’ rule 
in Germany. The National Socialist revolution, it said, had “overcome the 
state of treason and perjury” and had restored “the Reich of honor, faith 
and decency,” which had the overwhelming majority of the nation 
behind it. 

Puts People’s Love First. 

“For,” said the proclamation, “‘it is fine and useful to know that one has 
power in one’s strong fist, but it is finer and happier to be able to have 
the love and affection of a people.” 

The Nazi movement, it continued, had become the German Reich and 
behind its flag marched the whole nation, yet at the beginning of the year 
there were signs that Germany had escaped Bolshevist chaos only by a hair’s- 
breadth, and it was the Nazi movement that had saved the country from 
this fate. It would continue its fight against the poisoners of the German 
people, the statement added, until they were utterly destroyed. 

Finally the proclamation took up the important question of German unem- 
ployment. It was neither logical, moral nor just, it said, to take from the 
workers part of the result of their labors for the support of non-workers. 
It was, however, logical and just to divide labor, and tremendous efforts 
would be made to solve this problem in a sane and useful manner. 

The proclamation declared that those who through their mad and criminal 
actions had brought Germany to her present misfortunes were not sharing 
the sufferings of the victims of their policy ; they were enjoying in foreign 
countries liberty to defame their own people for foreign pay and even wanted, 
if possible, to see them mown down defenseless on the battlefield. 

Assails Parliamentary Rule. 

“Although we repudiate the parliamentary-democratic principle,” con- 
tinued the proclamation after more of this, ‘we heartily support the right 
of a people to lead its own life. The parliamentary system was not a real 
expression of the people’s will but a distortion of it. 

“The will of the nation to preserve its existence was most usefully and 
clearly expressed by its best friends, who are to be found in the repre- 
sentative leadership of the nation. They alone can be the pride of a people 
and never those parliamentarians whose birthplace is the ballot box and 
whose father is an anonymous voting paper. 

“The National Socialist party must and will succeed in getting together 
the most capable human material in Germany for the welfare of the State.” 

The proclamation concluded by asserting that the German people and 
the Nazi movement were the sole supporting pillars of the present Reich 
and the individual States such as Prussia and Bavaria. The Nazi movement 
was therefore not the conserver of the Federal States of the past but their 
liquidator in favor of the Reich of the future. 


On Sept. 2, the second day of the congress, 160,000 Nazi 
party members assembled for an open-air review, while in 
the afternoon a similar spectacle was participated in by 
60,000 youths. Chancellor Hitler addressed both gatherings. 


The “Times” correspondent quoted as follows from his 
morning address: 


We have found the key that for all time will close the door to our political 
enemies. This gathering is a visible demonstration of the result of our 14 
years of effort. Our party has become the German State. It is now our 
duty to educate every German to be a citizen of that State. You must 
form an iron front that will encompass every German. 

We are planning for a long period. Just as we shall meet here two years 
hence, we shall meet here 10 years hence and a hundred and even a thousand 
years hence. 

From you, political organizers, will continue to emerge the nation’s 
leaders, chosen under the principle of authoritarian selection. I call on 
you, standing shoulder to shoulder, to make a vow that you will exert 
your utmost efforts for the new Germany. 


Outlining Chancellor Hitler’s final address on Sept. 3, a 


Nuremberg dispatch of that date to the “Times” said, in 
part: 


The Chancellor declared that the qualitatively higher races had helped 
the world more than the qualitatively lower races. In politics, he asserted, 
only those best qualified should be permitted to administer the State ; there- 
fore political leaders should be selected from that section of the people 
whose forebears had created the nation. 

German decadence, he continued, was due to the fact that “a foreign 
race” had introduced false slogans among the people—this being evidently 
a reference to the Jews. 

The people, according to the Nazi leader, wanted to be led, but they 
rebelled against poor leadership. National Socialism provided good leader- 
ship, wherefore its followers must guard the selective principle by the hard- 
ness and sternness of their devotion to it. 


—— — ~Se- 


Nazis Urge State to Run German Banks—Commission 
on Reform of the System is Told This Is Chief 
Problem It Must Settle—Dr. Schacht’s Views. 

In a Berlin message, Sept. 6, to the New York “Times,” it 
was stated that the Commission of Fifteen, appointed to 
work on a program for the reform of the German banking 
system, began its task to-day with a plenary session in the 
Kaiser-hall of the Reichsbank Building, under the Chairman- 
ship of Dr. Hjalmar Schacht, President of the Reichsbank. 
The message continued: 

On the opening of the sitting it became apparent and was bluntly stated 
by Gottfried Feder, economic program-maker of the National Socialist 
party and State Secretary of the Ministry of Economics, that the central 


problem to be determined by the Commission was this: Should the German 
banking system remain in private hands, or should it be taken over by 
the State? 

All the speakers, including Dr. Schacht, blamed the shortcomings of the 
past on “the liberalistic and parliamentary era” with its “Jewish profiteer- 
ing spirit’? and lauded the intention of the new regime to put “the common 
good before private profit,’’ but whether and how far the banks are to be 
turned over to the State is apparently still a subject for decision. 


Controls About Half. 


As a matter of fact, as a result of the banking crisis of 1931 the Govern- 
ment already owns or controls approximately 50% of the entire banking 


Financial Chronicle 


1847 


business in Germany. Of the bigger banks it owns or controls the Dresdner 
Bank, the Commerz-und Privat-Bank and the Reichs-Kredit-Gesellschaft in 
Berlin, and also one in Leipzig. 

Only two of the large banks, the Deutsche Bank und Disconto-Gesellschaft 
and the Berliner Handels-Gesellschaft, remain more or less independent, and 
even they must depend for new capital on the savings banks, most of which 
are owned by the municipalities. 

Statements by Nazi leaders leave no doubt that many of them favor a 
banking system for Germany under State control if not under State owner- 
ship. 

Herr Feder himself, while rejecting ‘‘socialistic experiments” in pro- 
ductive business, regards what he calls ‘‘the circulation machinery” as ripe 
for State ownership, and among this circulation machinery he counts com- 
merce, traffic and banking. He says that while the railroads, for example, 
were created by private initiative, nevertheless when the time was ripe 
Bismarck took them under State ownership. 


Schacht Issues Statement. 

Dr. Schacht admitted that ‘‘the banking system is merely a part of high 
politics,’* but cautiously indicated his own views in the following statement: 

“If this investigation should come to the conclusion that private banking 
should not be excluded in principle but that the influence of the State 
could not be dispensed with either, then it will be necessary to delineate 
the borders between the two factors.”’ 

Wilhelm Keppler, plenipotentiary for Chancellor Hitler in economic 
matters, frankly admitted that the project for banking reform could not 
be carried through in the midst of the ‘‘national revolution” but said that 
the time was now at hand. 

In conclusion, Herr Feder stressed that the Government planned ‘no 


new currency, no new inflation, no new money—without the creation of new 
values.”’ 


- 
= 


Potato Meal and Skimmed Milk Decreed by German 
Government as Ingredients for Bread. 

Potato meal and skimmed milk are prescribed as in- 
gredients in German bread by a Government decree devised 
by Richard Darre, Minister of Agriculture, and promulgated 
on Sept. 2, it was stated in a cablegram on that date from 
Berlin to the New York “Times” which further stated: 

It is to be effective until October 1934. 

Potato meal must constitute at least 4% of the wheat flour used. And 
10% by weight of the mixture must be dried skimmed milk. These addi- 
tions are not expected to improve the quality of German bread. They have 
been decreed to aid farmers and to reduce the demand for foreign wheat. 


The law empowers the Minister of Agriculture to fix the price to be paid 
by millers for potatoes. 
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Thirty-three Cartels Formed in Germany in Three 
Weeks. 


According to a wireless message Sept. 2 to the New York 
“Times” the formation of industrial cartels is proceeding 
rapidly. In the last three weeks, it was added, 33 such or- 
ganizations have been founded in various industries, includ- 


ing metals, metalwares, glass, porcelain, cigarettes, textiles 
and building materials. The advices continued: 

In all cases the Government has furthered the cartels, and in two cases 
it has put in force the new cartels law to compel formation of the organiza- 
tions. 

The aim of the cartels is to raise or maintain prices, Some cartels pro- 
vide that output shall be reduced. This week the Ministry of Economy 
decreed that paper and cardboard manufacturers should stop their machines 
on certain days in the next two months. 

Price-raising by the cartels is facilitated by an increasing advance of 
import duties. This week a decree raised duties on many minor industrial 
commodities 200 to 300%. The new cartels facilitate German dumping, 
because, as in the case of the steel industry, profits on high domestic prices 
can be devoted to financing exports at a loss. 


a 


Import Duties on Several Miscellaneous Articles 
Increased by Germany. 

A German Government decree, effective September 4 1933, 
increases the import duties on several miscellaneous articles, 
according to a radiogram received in the U. S. Department 
of Commerce from the office of the Commercial Attache, 
Berlin. An announcement issued Aug. 31 by the Commerce 
Department, further said: 

The new duties on the items affected, in Reichsmarks per 100 kilos 
(former rates in parentheses) are as follows: (Item 279) Tartaric acid, 40 
(20) ; Citenr 340) lead pencils, colour and charcoal pencils, and chalk, cut 
or shaped, rates ranging from 60 to 120 (20 to 40); (item 726) crucibles 
and other articles of graphite, 25 (12) ; (item 829) pulley and clutch chains, 
worked, 100 (15) ; and (item 836-c) pocket lighters, 120 (new item), flints, 


250 (new item). A new classification under tariff item 639 also increases 
the import duties on celluloid in pieces and blocks. 


erniaentiliesainimsinigaes 


Issuance of Internal Loan by Poland. 


Fr Associated Press advices from Warsaw, Poland, Sept. 6 
stated: 

The Polish Government announced to-day the issue of an internal 6% 
loan of 120,000,000 gold zlotys ($13,464,000 at parity of the dollar), cover- 
ing the budget deficit for the current year. The bonds are issuable at 96%, 


redeemable in a decade or a triennium, at the Finance Minister's discretion. 
The bonds are free from taxation or attachment. 


a 
Poland to Draft Money—Certain Industries to Be 
Obliged to Subscribe to Loan. 
A Warsaw wireless message Sept. 2 is taken as follows 
from the New York ‘‘Times’’: 


A loan of 200,000,000 zlotys will be floated by the Polish Government 
on Sept. 7 to cover the deficit for the present year, which is expected to 
reach 300,000,000 zlotys. (The zloty was quoted yesterday at 16.1 cents.) 
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The government intends to make the loan compulsory in certain branches 
of industry, and State officials will have to subscribe to the loan an amount 
equal to one month's salary. This sum will be deducted from their salaries 
in six monthly instalments. 


-— 
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Co-operative Farms” Planned in Spain—Expropriated 
tates to Be Worked in Soviet Manner but Under 
Capitalism. mpg wm BE~ 


Advices Sept. 5 from Madrid to the New York “Times” 


said: 

The Spanish Government approved to-day a decree to speed one of the 
world’s most novel agrarian experiments—the co-operative working of farms 
under the capitalist system. 

The decree will provide ways and means whereby estates in the south 
and west of Spain which are being expropriated daily may be worked co- 
operatively in the manner developed by Russia, but under capitalism. Huge 
estates are ideally suited to this type of cultivation, since most of the 
laborers live in villages and go out to the fields to work each day. 

The Government is taking precautions to prevent a collapse such as those 
that followed land reform in other countries. The terms of the decree are 
being carefully guarded, but it is understood the State is arranging to 
market products. 


-— 





Interest Rates on Loans to Be Reduced 2% by Argentine 
Banks—Reduction in Rate on Treasury Bills. 


Buenos Aires advices (United Press) Sept. 5 reported that 
local banks and the Argentine National Banks have agreed 
to lower rates for discounts and advances by approximately 
2%, it was announced on that day by the Ministry of 
Finance. The advices, as given in the New York “Herald 
Tribune” added: 


The step was taken to ease the burden on debtors and not as a means of 
credit inflation, it was pointed out in the announcement. 

Simultaneously, the National Bank agreed with holders of Treasury bills 
to reduce interest on those securities to 444% for the remainder of the 
present quarter and 4% thereafter. This compares with the present rate 
of 54%%. 

i new bank rates include promissory notes of farmers and cattle breed- 
ers at 5%; promissory notes of merchants and industrialists, 542% ; loans 
against the sole signature of farmers and cattle breeders, 6% ; against mer- 
chants, industry and private borrowers, 614%. 


A cablegram, Sept. 5, from Buenos Aires to the New York 
“Times,” reporting the announcement by the Argentine Gov- 
ernment that private banks would reduce their interest rates 
on loans 2% on Sept. 11, also said in part: 


This announcement followed the failure of the banks to reach an agree- 
ment to reduce rates in accordance with the ultimatum President Justo 
delivered to them five weeks ago. 

The Finance Minister’s announcement, published to-day, says the measure 
is only one of several of ‘readjustment’ which the Government proposes to 
take in accordance with a plan which will embrace all aspects of the eco- 
nomic and financial situation. 

President Justo called a bankers’ conference July 29 and told them they 
must reduce interest rates and be content with smaller profits bearing some 
reasonable relation to profits obtained by sources of production. They had 
been charging 74%% on commercial loans and 842% on unsecured loans. 
President Justo cited the case of one bank charging as high as 104%2% on 
loans to farmers, 

The bankers on that occasion expressed their good-will toward the Presi- 
dent’s initiative and promised to reduce rates but did not do so. 

Finance Minister Pinedo took up the question as soon as he assumed his 
portfolio last month and insisted that the rates must be reduced. He drew 
up an agreement which the bankers finally signed after several conferences 
at which Senor Pinedo and the President of the Bank of the Nation out- 
lined the Government’s viewpoint and its insistence that the rates be 
lowered. 

The Government’s announcement makes it clear that it is not intended to 
reduce the rates applicable only to new loans but that the decrease shall 
apply immediately to all outstanding loans. It explains that the measure 
is not designed to inflate credit but exclusively to ease the situation of 
debtors. It says the Government will curb the tendency toward credit infla- 
tion by strict supervision of rediscount operations by the Bank of the 
Nation. 

The Government also induced the bankers to accept a reduction of 14% 
in the rate on the Government’s Treasury notes, which in the future will 
pay 4% instead of 54%, saving the Treasury nearly 2,000,000 pesos (about 
$20,000 at the current exchange rate) annually. 

The Government to-night sent a bill to Congress suspending for three 
years the 1% annual sinking fund payments on mortgages of the National 
Mortgage Bank as well as the bank’s 1% annual commission. 

This in practice reduces the annual payments on mortgages from 8% to 
6%, and puts them on the same basis as private bank loans under the reduced 
interest rates announced this morning. This is the second of the Govern- 
ment measures designed to lighten the burden of debtors. 

—_—g—____. 


Argentine Budget Cut $20,707,000—1934 Estimates, 
Submitted to Congress, Fail to Balance by About 
$5,500,000—Debt Payments Provided—Government 
Expects to Save on Them Through Fall of Dollar 
and Pound. 

President Justo, of Argentina, sent to Congress, on Aug. 26, 
the 1934 budget providing for expenditures of 837,865,929 
pesos ($301,631,734 at the present exchange). A cablegram 
from Buenos Aires, Aug. 26, to the New York “Times,” from 
which we quote, likewise said: 

It lacks $5,500,000 of being balanced, but the message to Congress says 


the Government will submit legislation to overcome this estimated decline 
in the general revenues. 


Administration expenses are curtailed $75,000, and other expenditures 
are lowered $7,632,000. The Government estimates an additional saving 
of 36,000,000 pesos ($13,000,000) on public debt payments. 


Financial Chronicle 





Sept. 9 1933 


Of that total, $8,500,000 will be saved through the fall of the pound and 
the dollar since Great Britain and the United States went off the gold 
standard. The balance is to be saved in readjusted interest arrangements. 
Even with this saving, the public debt payments will require 288,000,000 
pesos ($103,680,000), or 34% of the total budget. 

The budget is based on plans drawn up by former Finance Minister 
Hueyo before he resigned and is expected to meet considerable opposition 
in Congress, especially as regards debt payments. 

None of the several candidates for appointment to the Finance Ministry 
cared to sponsor the budget the Cabinet had drawn up, so it was submitted 
this morning before Federico Pinedo was sworn in as the new Minister of 
Finance this afternoon. He plans to support it during the Congressional 
debate, but he will not be personally involved in any criticism against it. 


= 





Tenders Invited by Chase National Bank, New York, 
for Redemption of Bonds of Argentina. 


The Chase National Bank of the City of New York, acting 
for the fiseal agents of the Government of the Argentine 
Nation External Sinking Fund 6% gold bonds state railways 
issue of 1927 is inviting tenders for the sale to it of an amount 
of these bonds sufficient to exhaust the sum of $303,383.77, 
at prices below par. Tenders should be made before 3 p. m., 
Oct. 2 1933 to the Corporate Trust Department of The Chase 
National Bank of the City of New York, 11 Broad St., 
New York City. 

———— 


Colombia Cuts Exchange to 123 Pesos Per $100—New 
Ratio Lowers Currency Value 7.1 Cents. 


United Press advices Sept. 5 from Bogota, Colombia, to 
the New York “Herald Tribune”’ said: 


An unusually heavy demand by Colombian importers, seeking to profit by 
the favorable foreign exchange ratio existing between the peso and the 
United States dollar, to-day forced the Bank of the Republic to increase the 
dollar exchange rate to 123 pesos a $100, compared with the previous rate 
of 113 pesos a $100. The new ratio gives the peso a value of 81.3 cents 
United States currency, or 7.1 cents lower than the former value. 

Esteban Jaramillo, Finance Minister, explained in a lengthy speech before 
the Senate that an unforeseen increase in the demand for foreign drafts pre- 
sented to the Foreign Exchange Control Board made a higher rate neces- 
sary to protect the bank’s metallicreserves. Applications for drafts totaling 
$6,000,000 are now on file. However, remittance for students residing in 
other countries will be handled by the bank at the old rate of 113 pesos 
for $100. 

Minister Jaramillo announced that the Exchange Control Board would be 
reorganized to permit wider representation. The reorganized board will 
consist of three representatives of the Government, three of private banks, 
two of national industries and one selected by private interests. 

—_— 
Nicaragua Obtains a Loan. 

From Managua, Nicaragua, Aug. 30, a radio message to 
the New York ‘‘Times’’ said: 

The government has received a loan of 1,500,000 cordobas |at par the 
cordoba is worth one gold dollar) from the National Bank of Nicaragua. 
Half the loan will be used for budget deficits and other pressing obligations 
and the other half will be given to the government in 12 monthly quotas. 


-— 
— 





Nicaragua Extenda Claims Period. 
Tropical Radio advices Aug. 21 from Managua to the 
New York ‘““Times’’ said: 


The commission established to settle claims arising from the 1927 revolu- 
tion has had its life extended six months to July 1 1934. A Presidential 
decree, published to-day, empowers the commission to settle all claims 
except those excluded by law. All claims must be presented within four 
months. 

a 


Nicaragua to Aid Exports. 

The Nicaraguan Government will make large reductions 
in export duties, freight rates and port charges on Nica- 
raguan products to stimulate their sale abroad, according 
to Managua advices Aug. 29 to the New York ‘‘Times’’ 
which also said that there is a large surplus of agricultural 


commodities here. 
ee eee 


President de Cespedes of Cuba Overthrown by Revo- 
lution of Army and Navy—Radical Government 
Constituted in Control of Committee of Five— 
President Roosevelt Orders 30 Warships to Havana 
to Protect American Lives and Property—Declares 
Meta States Wishes to Avoid Intervention if 

ossible. 


The Provisional Government of President de Cespedes of 
Cuba was overthrown by aso-called “‘bloodless’’ revolution 
this week, within less than a month after he and his Cabinet 
had assumed office following the downfall of the Machado 
regime. On Sept. 5 the army and navy, led by non-com- 
missioned officers, revolted, foreed Senor de Cespedes out 
of office, and set up a revolutionary committee or junta of 
five citizens. Admittedly of extreme radical tendencies, 
members of the junta nevertheless asserted that they were 
not Communists, that they would preserve law and order, 
recognize foreign obligations and protect the lives of foreigners 
living in Cuba. Meanwhile, in Washington, President 
Roosevelt issued no public statement but, apparently 


determined to insure against chaos on the island, ordered 
various naval vessels to proceed at once to Havana and 
instructed contingents of the United States Marine Corps 
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to hold themselves in readiness for instant embarkation. 
A total of approximately 30 United States battleships, de- 
stroyers and cruisers steamed into Havana Harbor on Sept. 6, 
7 and 8. President Roosevelt’s attitude was reported to 
be one of desiring to avoid intervention if this were possible. 
On Sept. 6 he invited the diplomatic representatives of various 
Latin-American Nations at Washington to the White House 
and explained to them that the United States would seek 
every means to avoid intervention, and that this country 
hoped that the Cuban people would obtain as rapidly as 
possible a Government of their own selection, as well as 
one that would be able to maintain order. Secretary of 
the Navy Claude Swanson sailed for Havana on the cruiser 
Indianapolis, but before leaving Washington he said that 
his trip had been planned almost a month ago, and that 
he was not carrying any specific orders from President 
Roosevelt. Late in the week there were rumors in Havana 
to the effect that the United States would ask the new 
radical Government to surrender its power, and might 
supervise the installation of a new Government, with repre- 
sentatives from the various radical groups, as well as of other 
parties. 

The revolution which overthrew the Provisional Govern- 
ment of President Carlos Manuel de Cespedes on Sept. 5 
was apparently unforeseen by usually well-informed military 
and political observers. Less than a month after they had 
supplanted the regime of former President Gerardo Machado, 
President de Cespedes and his Cabinet relinquished their 
claims to office and the Government was taken over by 
a revolutionary committee of five civilians, following a 
mutiny of the army and navy. The soldiers and sailors 
were led by non-commissioned officers, and their regular 
officers offered little resistance to the revolt, since it was 
reported that not a shot was fired in Havana. After they 
had assumed control on Sept. 5, spokesmen of the junta 
denied that their movement was communistic, despite the 
fact that it was supported by radical members of the ABC 
and OCRR revolutionary organizations. They declared 
instead that it was aimed principally against adherents of 
General Machado. Senor de Cespedes, who was in Santiago 
when the revolution occurred, returned immediately to 
Havana, where he found the resignations of his Cabinet 
members awaiting him. He conferred briefly with the 
Committee of Five, and then left the palace after saying 
to newspaper men that he had fulfilled ‘‘the revolutionary 
program of the people. It is time for others to assume the 
burden of Government. The responsibility will be theirs 
before history.’’ Senor de Cespedes did not submit a formal 
resignation at the time, but simply retired to his private 
residence in Havana. An initial proclamation was issued 
on Sept. 5 by the revoluntionary junta. This, according 
to Havana advices to the New York ‘“Times,’’ read as 
follows: 


Responding to strong desires expressed by the Nation, a new provisional 
government, which is pledged to follow the program of the revolutionary 
group of Cuba as expressed in a proclamation issued several hours ago, 
has commenced to function. 

We need the collaboration of all citizens to carry out the mission entrusted 
to us, but this collaboration must, of course, be extended with due public 
order. 

We are firmly resolved to fulfill the mission entrusted to us and are 
confident the people of Cuba, in whose name we are acting, will confirm 
and support our determination to avoid any act which may affect the credit 
of the triumphant revolution. 

Until otherwise ordered, public functionaries and employees shall remain 
at their posts, carrying out routine work and the security of position of 
every citizen who has complied with his duty will be respected. 


A manifesto issued by the revolutionary group and 
addressed to the Cuban public on Sept. 5 was translated 
as follows in a Havana dispatch to the ““Times’’: 


We have united to bring about the complete revolution for which the 
majority of the Cuban people have fought and will continue fighting within 
the ample scope of modern democracy and based on the pure principles 
of national sovereignty. Our program follows: 

1. Economic reconstruction of the Nation and political organization 
on the basis of a new Constituent Assembly. 

2. Immediate removal and punishment of all delinquents of the former 
regime, both civil and military, without which the re-establishment of 
order and real justice and the safeguarding of the life and property of 
nationals and foreigners is impossible. 

3. Strict respect of the debts and obligations of the republic. 

4. Immediate formation of courts adequate to fulfill their responsibilities. 

5. Reorganization within the briefest possible period of all national 
services and activities, striving for an immediate return to normal. 

6. To take, in short, all measures, even though not set forth in this 
document, to bring about the creation of a new Cuba, built on the unshakable 
foundation of right and the most modern conception of Gemocracy. 

We consider the present government does not meet the urgent demands 
of a triumphant revolution notwithstanding the good faith and patriotism 
of its members. The Revolutionary Assembly of Cuba takes charge of 
the reins and powers of the provisional revolutionary government and will 
turn over the sacred mandate as soon as the Constituent Assembly, which 
is to be called, has been designated the constitutional government, to 
rule our destinies until the next general elections. 
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This provisional government shall issue decrees and rulings which shall 
have the force of law. 

Before the people of Cuba, and with undeniable good-will to the Cuban 
people, whom we salute in the name of liberty and justice, this new govern- 
ment shall guarantee the stability of the republic which shall be developed 
within the scope of existing treaties, confident that Cuba will be respected 
in international affairs as a new and vigorous sovereign nation. 


The Havana correspondent of the “‘Times,’’ in reporting 


the governmental overturn on Sept. 5, wrote in part as 
follows: 


At a junta meeting this afternoon at the palace Sergeant Batista was 
named chief of staff of the Cuban armed forces and Lieutenant Emilio 
Laurent was confirmed as chief of the National Police. 

Giving immediate attention to the tangled labor problem here, Rafael 
Suarez Solis, a newspaperman, was designated to sound out the opinion 
of workers as to the creation of a special committee to assist in arriving 
at a solution of their problems. At the same meeting the creation of a 
revolutionary tribunal to consist of not less than seven judges to try delin- 
quent members of the Machado regime was authorized. Also Sergeant 
Pedro Pasqual was designated captain of the Port of Havana. 

Sergeant Batista said to-night the removal from the army of all officers 
charged with crimes during General Machado’s administration would 
reduce the present 900 officers by about 40%. It is also understood that 
a close investigation will be made of the records of all officers, including 
yo ge under arrest and others, all being considered under technical 
arrest. 

At 3 o’clock this afternoon Presidential salutes were fired and new Cuban 
flags were run up at Cabanas fortress and elsewhere to signify that the 
republic was now under a new government. 

The overthrow of Senor de Cespedes and his Cabinet was backed by 
radical students of the Directorio Estudiantil and members of the ABC 
revolutionary organization. 

Within a few hours last night the disgruntled soldiers seized command 
of military zones, disarmed their officers, many of whom were placed under 
arrest, and obtained the adherence of enlisted men at all posts in the interior 
of the island. Immediately thereafter a provisional revolutionary govern- 
ment was set up. It consists of Dr. Ramon Grau San Martin and Dr. 
Guillermo Portela, professors of Havana University; Porforio Franco, 
an economist; Sergio Carbo, a radical journalist and publisher, and Jose M. 
Irizarri, a lawyer. 

Sergeant Fulgencio Batista, stationed at Camp Columbia, assumed 
charge of all military forces with the title of Revolutionary Chief of the 
Armed Forces of the Republic and all minor military posts and barracks 
were placed under command of sergeants. 


Heavy Guard in Capital. 


Radio broadcasts early this morning informed the public of the change 
of government and much agitation was created. Heavy guards of soldiers 
at all public buildings and strategic points in the city prevented public 
disorders and business continued normally throughout the day. 

After the junta had taken charge Senor Carbo, who is powerful among 
labor factions, said: 

“This government is neither Communistic nor Socialistic, but purely 
a de facto revolutionary government composed of all revolutionary classes. 

“One of the first acts of the government will be to call a constituent 
assembly immediately, and later general elections. 

“The new government will solve strikes and use every means in its 
power to alleviate the present difficulties of the workers. 

“The army, reorganized with the co-operation of the soldiers and non- 
commissioned officers, will form a special tribunal to try delinquents of 
the Machado regime, to whom the fullest guarantees will be extended.”’ 


First reaction in Washington to the news of the Cuban 
governmental overturn was an order sending four naval 
vessels to Havana, with the public announcement that they 
had been sent “to protect American lives and property.’’ 
The State Department denied at that time that the United 
States would intervene in Cuban internal affairs. On Sept. 6 
however, reports were received of increasingly chaotic con- 
ditions, and further steps were taken in Washington to 
prepare for any eventuality, including intervention if that 
course should be forced. Summarizing the day’s develop- 


ments in Washington, the correspondent of the New York 
““‘Times’’ said: 

President Roosevelt in conference late this afternoon with a delegation 
of Latin-American diplomats, invited to the White House, told them that 
their governments would be kept constantly informed of Cuban develop- 
ments, that he desired to avoid intervention and that the formation of a 
stable Cuban government would immediately obviate such a possibility. 

Secretary of the Navy Claude A. Swanson sailed for Havana on a pre- 
viously arranged visit aboard the cruiser Indianapolis after ordering virtually 
all naval craft in the Atlantic to stand by in case they should be needed 


in Cuban waters, and specifically ordering the battleship Mississippi to 
proceed from Norfolk to Havana. 


Marines Stand By at Quantico. 


A full regiment of marines was summoned for concentration at Quantico, 
Va., detachments being ordered there from as far north as Philadelphia to 
make up a unit containing 1,034 men. 

Ambassador Sumner Welles reported from Havana that conditions 
were described as worse than formerly in Cienfuegos and that ‘‘disquiet’’ was 
reported from a number of other places, particularly along thesoutbern 
coast of Cuba. 

Other dispatches of a highly reliable sort received here indicated an 
almost complete lack of governmental control in Havana, with student 
groups raiding the homes of Carlos Mendieta and Manuel Mariano Gomez, 
political leaders. In Santiago, it is said, a local ‘‘government’’ was estab- 
lished by a Cuban Army sergeant and a civilian board. 


Invites Latin-American Diplomats. 


President Roosevelt summoned to the White House the heads of the 
diplomatic missions of Argentina, Brazil, Chile and Mexico, together with 
Secretary of State Cordell Hull and Jefferson Caffery, Assistant Secretary. 
The State Department already had informed all Latin-American missions 
here of the desire of the United States to keep them fully informed. 

The President said that he would have invited all the heads of Latin- 
American missions to the conference at the White House but for the diffi- 
culty of gathering them together on short notice. His attitude was trans~ 
mitted to the absentees by the State Department. 
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The object behind this conference, it was stated authoritatively, was 
to make it perfectly clear to all the Latin-American governments what 
the position of the United States is and that the United States believes 
the other American republics have just as much interest in the preservation 
of orderly government in Cuba as she has. 

Prior to this conference the conversations with Latin-American diplomats 
had been carried on at the State Department by Mr. Caffery and Edwin C. 
Wilson, Chief of the Latin-American Division. Mr. Caffery also received 
this afternoon Dr. Manuel Marquez Sterling, Ambassador-designate of 
the de Cespedes government, who did not have time to present his cre- 
dentials before his government fell. Dr. Sterling was said to have visited 
the department in quest of information. 


Reports From Cuba Meager. 

Reports from Havana continued meager to-day; communications have 
been badly disrupted by the recent hurricane, and telephone conversations 
are almost impossible. When Secretary Hull talked last with Ambassador 
Welles, last evening, the Ambassador reported that everything appeared 
quiet but that the situation was more or less grave in Havana, Cienfuegos 
and Guantanamo. 


In Havana on Sept. 7 the junta attempted to organize 
new governmental administrative machinery, but was said 
to have met mounting opposition from many quarters. A 
statement guaranteeing order throughout the island was 
issued by the Committee of Five. This read as follows, 
according to United Press advices from Havana on Sept. 6: 

Order is guaranteed throughout the entire republic. The revolutionary 
junta is highly satisfied with the spontaneous co-operation received, which 
will aid in solving all pending problems, which are much less serious than 
could be expected, by reason of the government change and the enthrone- 
ment of our triumphant revolution. 

WAWith tranquility guaranteed, the command of the armed forces will be 
delivered to the chiefs and officers of the army, navy and police. 

The subsistence problem has been solved without delay and to-day the 
necessary provisions were secured for the Havana prison and penitentiary. 
§& The government has decided that authority in localities where divergen- 
cies exist will be placed provisionally in the hands of a military mandate. 
(Having firmly established revolutionary control for placing the republic 
in good order and facilitating the establishment of a constituent assembly 
in accordance with the desires of the Cuban people, the executive commission 
is sure all citizens will co-operate with a high patriotic spirit to maintain 
normal conditions 
AWe are at the point of naming a revolutionary tribunal to be created for 
the establishment of justice guarantees against whoever sheds blood, dis- 
turbs the peace or assaults property. These must be considered enemies 
of the revolution. 

We are on the road to victory on a basis of equality, liberty and right. 
Nothing can bar our way. 


The assumption of office by Dr. de Cespedes was referred 
to in these columns Aug. 19, page 1334, and Aug. 26, 
page 1497. 
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Deficit of Six Australian State Governments for 1932- 
1933 Reported at £5,064,000—Improvement Over 
Two Previous Years. 

Deficits of the six Australian State Governments for the 
fiscal year ended June 30 1933, came within £164,000 of the 
original budget estimates, according to Far Eastern Financial 
Notes No. 141 made public Sept. 5 by the Finance and Invest- 
ment Division, U. 8. Commerce Department, which further 
said: 

The estimated budget deficits for the six State governments totaled 
£8,773,000. The actual budget deficits for 1932-33 amounted to £8,609,000. 

The year ended with a surplus of £3,545,000 in the accounts of the 
Commonwealth Government. Subtracting that sum from the £8,609,000 
representing the States’ deficits, leaves a net deficit on Commonwealth 
and States’ account of £5,064,000. This was a great improvement over the 
two previous years. 

[MThe Commonwealth surplus was made possible by the suspension of 

interest and sinking fund payments on the war debt owed by the Common- 

wealth Government to Great Britain and by the great excess of customs 
and excise revenues over the estimates. 


A comparison of deficits of the Australian Governments in the last there 
years follows: 























Deficit 1930-31. Deficit 1931-32. | Deficit 1932-33. 

Commonwealth -._......- £10,760,000 *£1,321,000 *£3,345,000 
WR Sc. oxic cina ee sw dnc 2,450,000 1,608,000 856,000 
New South Wales---_-_---- F ¥ 13,570,000 4,271,000 

 cvctasceccuns 4 2,075,000 1,554,000 
South Australia-_--.-_---. 1,810,000 1,064,000 1,009 ,000 
Western Australia. _ .--- 1,420,000 1,558,000 ,000 
TEE a Loccasescacens 250,000 272,000 55,000 
> PR I oasis k's shaken oh £25,530 ,000 £18,826 ,000 £5,064,000 
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Second-Day-Delivery Plan of New York Stock Exchange 
in Effect—Exchange Issues Brief Summary of 
Plan—Amendments to Rules for Delivery. 


The second-day-delivery plan of the New York Stock Ex- 
change, under which deliveries will be made on the second 
full business day following the execution of the transaction, 
became effective yesterday (Sept. 8). Previously deliveries 
had to be made by 2:15 p. m. the day following the transac- 
tion. The New York Security Dealers’ Association, which 
consists of brokers who deal in securities in the over-the- 
counter market, has adopted the plan. The following reso- 
lution was adopted by the Board of Governors of the 
Association : 


Resolved, That the New York Security Dealers’ Association conform its 
delivery rules to the “‘second day” as adopted by the New York Stock 
Exchange. 
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The Philadelphia Stock Exchange and the Philadelphia 
Stock Clearing Corporation have also adopted the second- 
day-delivery plan, similar to the New York Stock Ex- 
change’s plan. The plan was referred to in our issues of 
Sept. 2, page 1675, and Aug. 26, page 1498. 

A statement was issued by Ashbel Green, Secretary of the 
New York Stock Exchange, on Aug. 31, with regard to the 
plan, for the purpose of avoiding any misunderstanding or 
confusion that might result from the change in the method 
of trading, clearance and delivery. The statement said that 
the plan may be briefly summarized as follows: 


Contracts made “Regular Way,” instead of being settled on the next full 
business day following the day on which the transactions were entered into 
will be settled on the second full business day. In other words, Monday’s 
transactions will be settled on Wednesday, Tuesday’s transactions will be 
settled on Thursday, Wednesday’s transactions will be settled on Friday, 
Thursday’s transactions will be settled on Monday of the following 
week, and Friday’s and Saturday’s transactions will be settled on 
Tuesday of the following week. A holiday intervening between the day 
of the transaction and the settlement day will postpone the settlement by 
one day. Thus, if a transaction were made on Monday, and either Tuesday 
or Wednesday were a holiday, settlement would be made on Thursday instead 
of Wednesday. 

Tickets will continue to be exchanged and comparisons made on the day 
of the transaction. However, Clearing House sheets will be prepared on the 
morning of the first succeeding full business day following the day of the 
transaction instead of the same day as heretofore. 

In preparing the amendments to the Rules of the Governing Committee 
necessary to put the plan into effect, advantage was taken of the oppor- 
tunity, not only to clarify existing rules, but also to simplify as much as 
possible the rules governing different types of contracts. 


“Regular Way.” 

Transactions made without specification will be assumed to be ‘‘Regular 
Way,” i.e., for delivery on the second full business day following the day of 
the transaction. 

“Second Day.”’ 

The form of contract heretofore designated as ‘‘Next Day” is to be changed 
to ‘“‘Second Day,’’ to conform to the plan. Bonds sold in this way will be 
deliverable on the second full business day following the day of the 
transaction. 

“At Three Days.” 

This form of contract has been eliminated entirely. It was felt that as 
the normal delivery day on ‘“‘Regular Way’ contracts is extended by one 
full business day under the new method, the usefulness of this type of con- 
tract would be considerably reduced. 


“Seller’s Option.” 

To compensate for the elimination of contracts ‘‘At Three Days,” the 
provisions concerning ‘‘Seller’s Option’”’ contracts have been changed so that 
those securities which could heretofore be dealt in “‘At Three Days” and 
‘“‘Seller’s Option” for not less than four days, may be dealt in ‘‘Seller’s 
Option” for not less than three days. Under the provisions of the revised 
rules,'a contract made “‘Seller’s Three” will be practically the equivalent 
of a contract made “At Three Days.” 

It is hoped that many difficulties arising out of the difterences between 
the terms of contracts “‘At Three Days’’ and ‘“‘Seller’s Option’ will thus 
be avoided. 

“Seller’s Option’? and “Delayed Delivery.” 

Heretofore there have existed a number of confusing differences between 
“‘Seller’s Option” contracts and ‘‘Delayed Delivery’’ contracts. These have 
been eliminated as far as possible, so that when the plan becomes effective 
the following items which heretofore have been treated differently with 
respect to the two types of contract, will be treated in the same way: 

1. Bond interest will be computed until the second full business day 
following the day of the transaction. 

2. Notice of intention to deliver prior to the final date must be given at 
or before 4:00 p. m. of the preceding full business day or 1:00 p. m. on a 
half-holiday. 

3. When the final expiration date occurs on a holiday or half-holiday, 
deliveries will be due on the next succeeding full business day. 

Nevertheless, a few differences between the two types of contract will 
continue to exist, and to these specific attention is directed: 

1. In the case of a contract made ‘‘Delayed Delivery” the seller will 
have the option of making delivery prior to the seventh day, upon giving 
the buyer written notice on or after the second business day following the 
day of the transaction, while in the case of a contract made ‘“‘Seller’s 
Option,” such notice may not be given until the second full business day 
following the day of the transaction. Therefore, in the case of a “Delayed 
Delivery” contract made on Thursday, it will be possible to give notice on 
Saturday, for delivery Monday, whereas in the case of a ‘“‘Seller’s Option” 
contract made on Thursday, notice may not be given until Monday of the 
following week, for delivery on Tuesday. 

2. No change has been made in the rule heretofore existing, that service 
of notice of intention to deliver part of the securities involved in a contract 
automatically makes the entire contract due, nor in the provision of the 
rules under which the buyer may not be compelled to accept partial delivery 
of securities sold ‘‘Delayed Delivery’ if tendered within the seven-day 
period, but must accept a partial delivery of securities sold ‘‘Seller’s Option’’ 
if tendered within the time limit designated in the option. 


“Buyer's Option.” 
This form of contract has been entirely eliminated. 


United States Government Bonds. 

In order to facilitate trading in United States Government bonds for 
delivery on the first full business day following the day of the transaction, 
a special form of contract has been provided for this class of securities only, 
namely, “‘Next Day.’ 

Unless ‘“‘Next Day’ is specified at the time of entering an order in such 
bonds, it is to be assumed that the order is to be executed “Regular Way,”’ 
i.e., for delivery on the second full business day following the day of the 
transaction. 

Interest on United States Government bonds sold “‘Next Day” is to be 
computed up to but not including the first full business day following the 
day of the transaction. 
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Holidays and Half-Holidays. 

Under the new rules, all contracts falling due on holidays or half-holidays 
will mature on the next succeeding full business day, thus eliminating the 
confusion that has heretofore existed in having some mature on the pre- 
ceding full business day and others on the succeeding full business day. 


Interest. 


On all transactions in bonds dealt in ‘‘and interest’? (except transactions 
made for ‘‘Cash’’ and transactions made ‘‘Next Day’’ in United States Gov- 
ernment bonds), accrued interest is to be computed up to but not including 
the second full business day following the day of the transaction. 

The language of some rules regarding interest on bonds (though not 
directly affected by the two-day delivery feature) have been re-written with 
a view toward clarification. 

Loans. 


Unless otherwise specified, loans of securities will be deliverable on the 
second full business day following the day of the loan. 

Notice for the return of loans of cleared securities must be given before 
3:45 p. m. on any full business day or before 12:45 p. m. on any business 
day which is a half-holiday for settlement on the second succeeding full 
business day. 

Exz-Dividends, Ex-Rights, &c. 


Unless the Committee on Securities rules otherwise, stocks will sell ‘‘ex” 
on the full business day preceding the record date, except that when the 
record is taken on a holiday or half-holiday they will sell ‘‘ex’’ on the 
second preceding full business day. 

“Cash”’ transactions made on the “‘ex’’ date and to and including the 
record date will carry the dividend or rights. 


The following additional announcement was issued by 
Secretary Green of the New York Stock Exchange on 
Sept. 7: 

NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 


Sept. 7 1933. 
To the Members: 

With further reference to the Two-Day Delivery Plan, which goes into 
effect with transactions of Friday, Sept. 8th, attention is directed to certain 
circumstances which will exist only over this week-end, as a result of the 
change in methods of delivery and marking stocks ex-dividend. 


Monday, Sept. 11, will be “Delivery Day’’ for the following types of 
transactions: 


“Cleared Bonds” dealt in to-day, Thursday, Sept. 7; 

“Delayed Delivery” and “Seller's Option,”’ where notice for delivery is 
given on Friday or Saturday, for delivery Monday; 

“Seller’s Option’’ which mature Monday; 


‘‘Next Day” in U. 8. Government securities made Friday and Saturday; 

“‘Cash"’ made Monday; 

“At Three Days’’ made to-day, Thursday, Sept. 7; 

Others made specifically for delivery on Monday; 

Loans made or called for delivery on Monday. 

While no ‘Regular Way”’ contracts, other than those referred to above, 
will be deliverable on Monday, there is no reason for considering it a ‘‘non- 


delivery day’’ and in addition to the types of contracts referred to, members 
must accept deliveries against failures. 

Members are urged to make use of this lapse in regular deliveries as an 
opportunity to settle open contracts as far as may be possible. 

The right to cause a contract to be closed, as provided in Chapter IV of 


the Rules Adopted by the Governing Committee, will obtain on Monday 
as usual. 


ji All stocks on which records for dividends are to be taken on Friday, 
Sept. 8, Saturday, Sept. 9 and Monday, Sept. 11, will sell ex-dividend on 
Friday, Sept. 8. 
ASHBEL GREEN, 
Secretary. 

An announcement issued Sept. 8 by the New York Stock 
Exchange, through its Secretary, said that at a meeting of 
the Committee on Securities held Sept. 7, the following 
amendments to the Rules for Delivery, to conform with the 
two-day-delivery plan, were adopted: 


201. A security sold before it sells ex-dividend, or ex-rights and delivered 
after the record date must be accompanied by a Due-Bill for the distribution 
to be made. 

202. Except in the case of Due-Bills for registered interest, as provided 
for in Section 3, Chapter VI, of the Rules Adopted by the Governing Com- 
mittee, a Due-Bill must be signed by the party in whose name the security 
to which it is attached stands. 

254. Unless otherwise directed by the Committee on Securities, the last 
day for dealing in rights ‘‘Regular Way’’ shall be the second full business 
day preceding the final day for subscription, except that when the final day 
for subscription occurs on a half-holiday, the last day for dealing ‘‘Regular 
Way” shall be the third full business day preceding. 

265. Transactions in securities which have subscription warrants attached 
except transactions therein made specifically for ‘‘cash’’, shall be ex-warrants 
on the full business day preceding the date of expiration of the warrants, 
except when the "date of expiration occurs on a holiday or half-holiday 
observed by the Exchange, in which case transactions shall be ex-warrants 
on the second preceding full business day. 


in 
at 


Hearing in Washington Latter Part of September on 
Code for Stock Exchange Firms Filed with NRA. 
Association of Stock Exchange Firms of New 
York Seeks Views of Members of All Stock 
Exchanges. 

A hearing on the code for stock exchange firms filed with 
the NRA in August by the Association of Stock Exchange 
Firms has been tentatively scheduled for Sept. 25 or 26 
in Washington. This is made known in a letter which has 
been addressed to members of all stock exchanges in the 
country by Frederick F. Lyden, Secretary of the Association. 
In this letter Mr. Lyden says: 


It is the desire of the Committee that the code should, so far as possible, 
meet the views and desires of all and, therefore, you are hereby requested 
to communicate your views in writing only promptly to the Secretary of 
the Code Committee. | 
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Mr. Lyden’s letter follows: 


The Code Committee of the Association of Stock Exchange firms sub- 
mitted to and filed with the NRA the enclosed code of fair competition 
on Aug. 23 1933. The code is textually the same as the one read, explained 
and unanimously approved at a general meeting of the members of the 
Association of Stock Exchange Firms, members of the New York Stock 
Exchange and representatives of other exchanges held in the Governing 
Committee Room, New York Stock Exchange, New York, Aug. 21 1933, 
at which over 300 were present. 

A public hearing on said code has been tentatively set for Sept. 25 or 
26 in Washington, D. C., the definite date and place to be later fixed 
and of which you will be given notice. The code accepted upon such public 
hearing will be submitted to the President of the United States by the NRA 
for approval, and upon such Presidential approval will become binding 
upon all regularly engaged in the business of trading in securities on any 
regularly organized stock exchange or having the privilege of such exchanges. 

It is the desire of the Committee that the code should, so far aspossible 
meet the views and desires of all and, therefore, you are hereby requested 
to communicate your views in writing only promptly to the Secretary of 
the Code Committee. 

It is highly desirable that you be present or represented at the public 
hearing in Washington, so that a widespread consolidated interest may be 
evidenced and further to facilitate your Committee in the presentation of 
your views, as your Committee will be obliged at such public hearing to 
make immediate agreement without the opportunity of further consultation. 
Please advise the Secretary if you intend to attend the public hearing. 

The NRA has stated that this code must be made applicable to all 
regularly engaged in the business of trading in securities for their own 
account and for the account of others and who are either members of 
any regularly organized stock exchange or have the privileges of any such 
exchange. Your Committee has already been in negotiation with several 
of the major exchanges in the United States and associations of members 
of such exchanges, and the co-operation of all members or associaitons of 
members of all stock exchanges is invited. Your Committee further sug- 
gests that the members of such exchanges or the association of members 
of such exchanges appoint a representative to act with this Code Com- 
mittee, and you are requested to send to the Secretary the name of your 
representative. 

In view of the early public hearing, your Committee is not applying 
for a temporary Blue Eagle. Unanimity of action in support of the code 
is requested and is highly desirable, and your Committee hopes that there 
may be complete uniformity of action. 


Reference to the filing of the code was made in our issue 
of Aug. 26, page 1498. 


— 





Bank Note Industry Files NRA Code—Calls for Eight- 
Hour Day and Five-day Week, with Minimum 
Wage Fixed at $14 Level. 

The bank-note industry presented its code of fair com- 
petition to Recovery Administrator Hugh S. Johnson on 
Sept. 1, it was stated in a Washington dispatch Sept. 1 
to the New York “Journal of Commerce’’, which likewise 
stated: 

Only two of the ten bank-note companies in the country have not become 
signatories of the code presented to Administration officials. 

Recognizing that various ‘stock exchanges of the United States have 
become a necessity to our business structure,’’ signatories of the proposed 
code point out that bank-note companies, whose special function it is to 
engrave and print securities, ‘‘have a particular place in the United States, 


owing to the enormous monetary value of securities and their wide distribu- 
tion.”’ 


These securities, it is pointed out, must be protected against counter- 
feiting and duplication and must be safeguarded in a manner equal to that 
employed in the making of currency of the United States Government. 
It also is stressed that stock exchanges demand the highest standards of 
quality of workmanship, experience and reputation, financial responsibility 
and proper plant and vault facilities. 

The eight-hour day and five-day week is provided for in the code for 
all employees except those in the managerial class receiving more than $35 
a week and emergency and repair staffs. The minimum wage of the in- 
dustry is set at $14 per week of 40 hours, or 35 cents an hour for part time. 


- 
@_ 


Increase of $971,340 Reported in Outstanding Brokers’ 
Loans on New York Stock Exchange During August 
—Total Aug. 31, $917,215,274, Compared With 
$916,243,934 July 31—Fifth Consecutive Monthly 
Advance. 

Outstanding brokers’ loans on the New York Stock 
Exchange advanced $971,340 during August over July, the 
fifth consecutive monthly advance, according to figures 
issued by the Exchange Sept. 6. At the close of business 
Aug. 31 loans on collateral by members totaled $917,215,274, 
which compares with $916,243,934 July 31. The July 31 
total was $135,857,814 over the June 30 total of $780,356,120 
which in turn represented an increase of $251,876,682 over 
the May 31 total of $528,509,438. 

In the Aug. 31 statement demand loans are shown as 
$634,158,695, compared with $679,514,938 July 31, while 
time loans on Aug. 31 are reported as $283,056,579 against 
$236,728,996 July 31. Following are the Aug. 31 figures as 
made public by the Exchange: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Aug. 31 


1933 aggregated $917,215,274. 
The detailed tabulation follows: 
Demand Loans. Time Loans. 


(1) Net borrowings on collateral from New York banks 
00 Gre COIRDRIEEE. 6 ono cccewsnendudcosendn< stew $563,296,571 $278,323.019 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
SO ..  ae ee 





70,862,124 4,733,560 


$634,158,695 $283,056,579 
Combined total of time and demand loans $917 ,215,274. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 











Below we give a compilation of the figures since January 
1931: 

1931— Demand Loans. Time Loans. T Loans 
BN Tr Saikeinihebsninsad $1,365,582,515 $354,762,803 $1,720,345,318 
SE, SE hii dacnadwsbeboanls 1,505,251,689 334,504,369 1,839,756 ,058 
ike de maktumtintnnt 1,626,863,494 278,947,000 1,908,810, 
DE etiiss ceineciraingnndl 1,389, 163,124 261,965,000 1,651,128,124 
con onesuanoae 1,173,508,350 261,175,300 1,434,683,650 
BE Bind ions avesicerditlee 1,102,285,060 289,039,862 1,391,324,922 
DE inc kedcuscsccounsiguls 1,041, 142,201 950,553 1,344,092.754 
PRT cisicisnnpngasni penne 1,069,280,033 284,787,325 1,354,067, 
DE cc ca nenkeaesinenll 802,153,879 '254.000 1,044,407,879 
SE aL onantandsdeiudh 615,515,068 180,753,700 796,268,768 
MD 6 sdnduacssnsuites 599,919,108 130,232,800 730,151,908 
tind sd no nunitn senteble 502,329,542 84,830,271 587,159,813 

1932— 

Pg RI aR 452,706,542 59,311,400 512,017,942 
BE, ELL « .ocisscsecseulle 482,043,758 42,620,000 524,663,758 
DRG MNGi.  <nkeknwnnetiall 496,577,059 36,526,000 533,103,059 
Et dilln.ondnnddemnniien 341,003,662 38,013,000 379,015,662 
Be STG no nacninnsoennen 246,937,972 53,459,250 300,397,222 
BED WINE oo 0ccdecocsscube 189,343,845 54,230,450 243,574,295 
By WRG cncttdelicdetnde 189,754,643 51,845,300 241,599,943 
LEEK. svuncencannmmine 263,516,020 68,183,300 331,699,320 
Dei ainen~teniediinbie 269,793,583 110,008,000 379,801,583 
apie 201,817,599 122'884,600 324.702. 199 
SEG dc ss cuscendupalaaes 213,737,258 123,875,300 337,612,558 
DOMME as it chs ccencbinkeils 226,452,358 120,352,300 346,804,658 
1933— 
Si Dhnaicveshentainnine 255,285,758 104,055, 359,341,058 
gt ppp naa a 501, 137,455,500 359,957,056 
RUNGE bass 0 sdtkee Sedadilon 207,601,081 103,360,500 310,961,581 
BEB. BB in ood ccitwwcscucsess 207 ,385,202 115,106,986 322,492,188 
acts ncicouieicisetinininh 398,148,452 130,360,986 528,509,438 
Sins or onidanbanieokin 582,691,556 197,694,564 780,386,120 
GE Bho c oc cccececesdarese 679,514,938 236,728 ,996 916,243,934 
MPU eh ost Sak be sew's 634,158,695 283,056,579 917,215,274 


In our issue of April 8, page 2336, we gave the monthly 
figures back to January 1926. 


ain 
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Market Value of Listed Stocks on New York Stock 
Exchange Sept. 1, $36,669,889,331 Compared With 
oa gules Aug. 1—Classification of Listed 
Stocks. 


As of Sept. 1 1933 there were 1,207 stock issues aggregat- 
ing 1,290,307,508 shares listed on the New York Stock 
Exchange, with a total market value of $36,669,889 ,331. 

This compares with 1,206 stock issues aggregating 1,281,- 
035,555 shares listed on the Exchange Aug. 1 with a total 
market value of $32,762,207,992, and with 1,207 stock 
issues aggregating 1,285,081,423 shares, with a total market 
value of $36,348,747,926 on July 1. In making public the 
Sept. 1 figures on Sept. 6, the Exchange said: 


As of Sept. 1 1933, New York Stock Exchange member borrowings on 
security collateral amounted to $917,215,274. The ratio of security loans 
to market values of all listed stocks on this date was therefore 2.50%. 


As of Aug. 1 1933, New York Stock Exchange member 
borrowings on security collateral amounted to $916,243 ,934. 
The ratio of security loans to market values of all listed 
stocks on that date was therefore 2.80%. 

In the following table, listed stocks are classified by leading 
industrial groups, with the aggregate market value and 
average price for each: 
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to be the first time that trading in a major division of any 
large exchange has been suspended as a direct result of group 
action taken by any one industry in signing its blanket code 
agreement under the NRA. 

—_—_—_ 


Offering of $30,000,000 Federal Intermediate Credit 
Banks 244% Debentures—lIssue Heavily Over- 
subscribed. 


An offering this week of a new issue of $30,000,000 Federal 
Intermediate Credit Banks 214% collateral trust debentures, 
dated Sept. 15 1933 and due in six, nine and twelve months, 
has been heavily oversubscribed, Henry Morgenthau, Jr., 
Governor of the Farm Credit Administration, announced 
Sept. 7. The amount of the subscriptions, received from 
banks and investment houses, was not made public. The 
offering, which comprises the September financing of the 
Twelve Federal Intermediate Credit Banks, (formed under 
an Act of Congress in 1923 to provide agricultural credits 
for an intermediate period), was announced on Sept. 6 by 
Charles R. Dunn, fiscal agent. In his announcement of the 
offering Mr. Dunn said: 


The debentures are eligible collateral for fifteen-day loans, by member 
banks at the Federal Reserve Banks under an act of Congress approved 
May 19 1932. All issues of debentures must be secured by at least a like 
face amount of cash or obligations discounted or purchased or representing 
loans made in accordance with the provisions of the Act. The entire 
capital of the 12 Federal Intermediate Credit Banks was subscribed for 
by the United States Treasury. The debentures are priced on application. 


Mr. Dunn made public on Sept. 5 a statement of the 
current position of the 12 banks on July 31 1933. The 
report, it is stated shows loans and discounts of $89,185,520, 
U.S. Government securities of $45,094,003, other securities 
in the amount of $743,003 and cash on hand and in banks 
of $15,256,537. These current assets total $150,279,063, 
compared with current liabilities of $89,000,992, a ratio of 
approximately 134 to 1. The current liabilities consist of 
unmatured debentures of $88,334,582, accounts payable of 
$177,190 and liability for cash collateral of $489,220. Capital 
stock, surplus, reserves and undivided profits are shown as 
$62,833,888. The authorized capital of each of the 12 
banks is $5,000,000, or a total of $60,000,000, all sub- 
scribed by the Treasury of the United States. 

—»—— 


Insurance Stocks Moved Within Narrow Range During 
August. 


Insurance stocks in the New York City market were 
quiet and steady during August, Hoit, Rose & Troster report. 
Opening Aug. 1 at 35.69, the weighted average of 20 leading 
issues reached the month’s high of 36.90 on Aug. 9, touched 
month’s low of 35.48 on Aug. 30 and closed Aug. 31 at 35.63. 
The firm said that Phoenix was a feature, showing a net gain 
of five points for the month. Among the low-priced issues, 
Harmonia gained two points. Calculated on closing bid 
prices, the range for the month, according to the firm, was 
as follows: 























September 1 1933. | August 1 1933. 
Market Avge. Market Aver. 
Value. Price. Value. Price. 

$ 3 3 

Autos and accessories............... 2,404,862,422) 22.74) 2,030,889,723| 19.21 
LER ERL SE TIES eae 963,112,103 17.40} 875,647,219) 16.44 
Se icndisitemebpmniaeews atm 3,536,943,124) 50.14) 3,067,927,102| 43.56 
i a Aes i NGS 326,294,698| 20.98] '290/654,609| 18.69 
Electrical equipment manufacturing 979. 186,397| 23.95 883,789,472) 21.62 
Ditininanae choose peasasaeune 2,632,007,391 36.52) 2,431,915,030| 34.24 
Rubber and tires................... 298,750,201) 29.54) 278,337,374] 27.52 
bibs nhotaibtheebabina 423,297 ,354| 34.39 357,769,108] 29.06 
SE cn ncansochenthhdibaial 159,997,883} 9.85 104,163,336} 6.44 
Land and poe hes pibenhgibbseberascae 47,647,544) 9.51 41,408,695) 8.27 
Fail cih & Blain einds 1,110,767,102| 23.07 976,086,399) 20.27 
Mining pth we Ney EC 1,192,891,007| 21.49} 1,045,582,208} 18.83 
Led dhbnboanathnny wees 3,776, 182,425 20.75) 3,153,203,544| 17.32 
Paper and publishing............... 228,533,093] 13.60) 205,653,342] 12.24 
merchandising. .............-- 1,632,190,472| 26.89] 1,532,987,551| 25.25 
Railways and equipments........... 4,530,882,107| 39.34 3; 993,206,938) 34.72 
Steel, fron and coke...........-.... 1,589,907, '363| 40.41 1,496,816,313| 38.06 
WOMitwancsddbvdekocdudoosavects 230,706,366| 20 55 "434. 498] 18.05 
Gas and electric (operating) ........- 2,204,590,730] 31.77] 2,257 ‘085, O31 32.53 
Gas and electric (holding)_.......... 1,432,352,585) 14.92] 1,107,864,050| 12.26 
Communications (cable, tel. & radio).| 2,846,209,136| 75.70 2.719,195.039 72.32 
Miscellaneous utilities. ............. 169,358,163) 16.66 156,355,890} 15.38 
BE kb da ccccdecussdsubcisd 232,979,808) 11.93] 189,817,003} 9.72 
Business and office equipment._..._. 272,199.083 25.60 1,626, 22.73 
SVMS . 6 ce nebisecesubic 13,058,653] 6.24 14,220,688] 6.79 
operating and building......... 34,655,704) 10.27 32,174,048} 9.53 
Miscellaneous business. ............- 71,251,249] 15.89 69, "775, 659] 15.56 
and boots.................. 268,361,106} 38.93 "336,986 36.75 
Ds Nica nbbabhbhicnetstimekonm 1,584,288,879] 61.12] 1,458,250,544 .26 
WPisinqubibuceidiudadehdeen 18,179,034) 13.98 7,304,700) 13.31 
U. 8. companies opera’ abroad.... 743,707,446) 22.45) 635,290,435) 19.20 
Foreign companies (incl. & Can.) 714,538,703} 19.30} 641 "438. 290} 17 32 
Be OG GEE, cckbegcosnencascee 36,669,889,3311 28 .42|32,762,207,992 25.57 
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Open Month's High| Month's Low Close 
Aug. 1. Aug.9 Aug. 30 Aug. 31 
Aetna Cas. & Surety --.--- 52 52 53 53 
Aetna (Fire).....--.---- 32% 35% 33% 33% 
Ul A 23% 24% 23 23% 
Continental Casualty - - -- 12% 11% 11 10% 
Firemen’s (Newark) - - - -- 5\% 5 4% 4% 
Franklin Fire. .......-.-- 16% 17% 17% 17% 
Great American Ins-- --- 16% 17% 17% 17% 
I BR tn ans sis in datos 13% 144% 13% 13% 
Hanover Fire. _.-.------- 26% 28% 26% 26% 
Harmonia Fire---------- 14% 16 16% 16% 
Hartford Fire___......-- 4414 46 444 4444 
Hartford St. Boiler. --_-~-- 49 51 49 49 
Home Insurance - - - ---- 19% 20% 20% 20% 
National Fire. .........- 444 46 43% 43% 
National Liberty -------- 5% 5% 5% 5 
Prov. Washington------- 24 24% 23% 23% 
. #2 Se 53% 55% 58 58% 
Titans a accune ee 40 7 407 410 
AR ig. Se ees 30% 31 29% 29% 
Westchester Fire_---_-.--- 19% 20 19% 19% 
Weighted average. - --_- 35.69 36.90 35.48 35.63 
1933 Range— 
re a5 reg kk JR h ke ccbek shdawedasbeswelet te ciceoedss 39.43 
Cen 5 bd ch aba ok suk at eiditadluds Gan bencassbn deans 19.90 
1932 Range— 
WR rE OSE AS aa deeb ces ba dae nut bebe nndbucewensbessvagetes 35.32 
ee ee | aes 2 are Sa eer a ae ee ee ee 12.62 





Saturday Trading in Silk Futures Suspended Indefi- 
nitely by Commodity Exchange. 

A reflection of the shorter working week as set up under 
the NRA was action taken Sept. 7 by the Board of Governors 
of Commodity Exchange, Ine., which announced that trading 
would be suspended in silk futures contracts on Saturdays 
for an indefinite period. Suspension was decided upon in 
view of the fact that silk trade has already signed the blanket 
code and business within this industry will be closed entirely 
on Saturday, the announcement said. This is understood 


New York City Bank Stocks Slightly Lower for August. 

New York City bank stocks settled into a narrow trading 
range during August, Hoit, Rose & Troster report. Opening 
Aug. 1 at 52.61, the weighted average of 17 leading issues 
reached the month’s high of 54.71 on Aug. 9 but closed 
Aug. 31 at 50.76, the low for the month, the firm added. 
High for 1933, Jan. 10, was 62.19, while 1933 low, April 5, 
was 36.53. Bear market low, May 31 1932, was 31.34. 
Based on closing bid prices, the range for August 1933, as 
reported by the firm, was as follows: 
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Month's Month's 
Open High Low & Close 
Aug. 1 Aug. 9. Aug. 31. 

ene -tatar tenet CEE CEL CECT EEE 63% 65% 59% 
iii ch niet ee dnbceicasbiaws 113 118 110 
II sss ti thal adh nis tien ones chins 141% 145 137 
neck opp a nee apne 6mm ated ne oaictarel 28% 29% 27 
GNSS SN hot ae db ebtelecouedbcesaaes 15% 15% 15 
37% 40% 38 

32% 33% 29% 
137 138 140 
56 57 53 
20% 20% 20 
1440 1460 1425 
316 334 316 

19% 20% 18% 

28% 30% 283% 

17% 18% 16% 

971% 100% 97% 
33% 35% 35 

le eg a aa 52.61 54.71 50.76 
1933 Range: 

ED, BO oe onto cnctchnbsdnntund phadabhbaghil secaadabehtcvekene 62.19 
on. choc nd dius wentoss oe cdbusbibnbiscdbd sdbhshs dude ech weoue 36 
1932 Range: 

EER. Finn ow ne nwnen osha 2 n08 ween enenaenetnkenwennonesadnceawanhin 70.76 
EEE EE BG" Bho 6 non onsa gceennennns cane sadananigioase uoskna 31.34 
—_—_—__— 


Petition for Creation of Corporation of Foreign 
Security Holders Under Federal Securities Act 
Sponsored by Latin-American Bondholders Asso- 
ciation. 

The Latin-American Bondholders Association, incor- 
porated in 1931 as a membership non-profit-making organi- 
zation for the purpose of aiding investors in more than 
$1,500,000 ,000 of defaulted Latin-American bonds, is spon- 
soring a country-wide petition for the immediate creation 
of the proposed Corporation of Foreign Security Holders 
authorized under Title Two of the Securities Act of 1933. 
It is pointed out that the weight of the Association is thus 
thrown into the increasing agitation among foreigr bond- 
holders generally for a ‘“‘new deal’’ with respect to $7,00C,000, 
000 waeth of these securities, of which several billions are 
already in default. 

On Aug. 28, the Association sent out a letter to a selected 
list of dealers, barks and individual investors in foreign bond 
throughout the country, enclosing a printed memorial to the 
Federal Trade Commission which stated that the necessary 
work of adjusting these foreign bond issues can only be 
undertaken by concerted action of the bondholders under the 
auspices of the Federal Trade Commission ‘“‘without further 
costly delay to American citizens now suffering hardship 
and loss of income.’’ 

According to Fred Lavis, President of the Association, 
protective committees are an absolute necessity when 
bonds go into default, and, when properly operated, a great 
boom to investors, but most unfortunately, this type of 
activity lends itself too readily to abuse and can easily de- 
generate into a racket. Hence the necessity for Federal 
sponsorship for such protective committees with respect 
to foreign bords, placing their activities above suspicion. 
In the Association’s memorial to the Commission it is stated: 


In order to put a stop to the continued exploitation of the citizens of the 
United States, who hold external dollar bonds of foreign countries which 
have floated their loans in this market and which are now failing to make 
payments under the loan contracts, we join earnestly in urging you, through 
the President, to take the necessary steps to bring into immediate being 
the Corporation of Foreign Security Holders. 

There are foreign bonds outstanding, which should come under the 
protection of such corporation, to the extent of approximately $7 ,000,000,000 
This is much more money than any possible collections of the much dis- 
cussed inter-governmental debts. The situation grows daily more de- 
Plorable; remittances which could be made to pay interest on the bonds 
are deliberately withheld; the market prices of the bonds are thus artifically 
depressed and the foreign borrowers are thus enabled by devious methods 
to repurchase their own bonds at sacrifice prices, to the obvious and enor- 
mous prejudice of the innocent holders of the bonds. 

Believing that the hundreds of thousands of citizens and voters of the 
United States, whose interests are thus grievously and vitally affected, 
are justly entitled to the relief provided by Title Two of the Securities 
Act of 1933, which Senator Johnson introduced, and that the immediate 
creation of the Corporation of Foreign Security Holders can provide the 
only effective remedy, we again and earnestly urge that you take immediate 
steps to create the corporation. 


“Too many foreign debtors either tell our citizens who 
invested their money in good faith, what they will or will 
not do, or refuse to pay them anything and so depress the 
market price so that these foreign governments can buy 
back their bonds at 10 or 15 cents on the dollar,’’ com- 
mented Mr. Lavis upon making public the text of the joint 


memorial petition. He added: 

The Securities Act of 1933, passed last May, authorizes the Federal 
Trade Commission to create a Corporation of Foreign Security Holders, 
but so far nothing has been done about it and in the meantime our citizens 
who hold these foreign bonds are being exploited by the foreign govern- 
ments which issued them. , 

It is estimated that about half a million Americans own bonds of foreign 
countries and it is hoped that in one way or another they will make their 
wishes felt in Washington to the end that there may be no further delay in 
forming the corporation and putting it to work. The exploitation must 
be stopped at once, and steps must be taken at once to reach some basis 
of adjustment er agreement which will insure some resumption and the 
continuance of interest payments at least. 
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The replies, both signed copies of the petition and individual letters, 
received by the Association indicate that feeling is intense among the 
holders of these securities with regard to the attitude of defaulting debtors 
and they are emphatic in demanding prompt action by the Government. 

eR 


Regulations of Federal Reserve Board Governing 
Deposits of Member Banks—lInterest on Time De- 
posits Not to Exceed 3%—Similar Limitation in 
Case of Savings Deposits—Regulations Covering 
Withdrawal of Savings Deposits — Rulings in 


maa of Provisions of Glass-Steagall Bank 
ct. 


Regulations of the Federal Reserve Board governing the 
payment of deposits and interest thereon by member banks 
were made public this week by George L. Harrison, Governor 
of the Federal Reserve Bank of New York. The rulings are 
promulgated in furtherance of the Glass-Steagall Bank Act 
of 1933. They were approved by the Federal Reserve Board 
on Aug. 29, and became effective immediately except as to 
the rate of interest on time and savings deposits which is to 
become effective on Nov. 1. In the case of time and savings 
deposits the rate of interest after Oct. 31 is not to exceed 3%. 
A member bank, may, however, pay a higher rate under any 
contract in force before June 16 1933, but the renewal of any 
such contract is barred with its termination. Under the 
Bank Act it is stipulated. 


Section 19. Demand deposits within the meaning of this Act shall com- 
prise all deposits payable within 30 days, and time deposits shall comprise 
all deposits payable after 30 days, all savings account and certificates of 
deposit which are subject to not less than 30 day’s notice before payment, 
and all postal savings deposits. 

Payment of interest on demand deposits by a member 
bank is prohibited except as to: 

1. Deposits payable only at an office of a member bank located in a 
foreign country. 

2. Any deposit made by a mutual savings bank. 

3. Any deposit of public funds made by or on behalf of any State, county, 
school district, or other subdivision or municipality, with respect to which 
payment of interest is required under State law. 


4. Payment of interest in accordance with a contract entered into before 
June 16 1933. 


As to savings deposits it is provided that 30 days’ notice 
may be required before a withdrawal by depositors. 

It was noted in the New York ‘‘Times’’ of Sept. 6 that 
few commercial barks, however, are pow paying as much 
as 3%, although some savings banks are doing so. From the 
same account we quote: 


Little Effect on Banks Here. 

The regulation regarding interest on time, demand and savings deposits 
of member banks of the Federal Reserve will have little immediate effect 
in New York City, where rates already generally conform. In other parts 
of the country, however, notably in sections of the South and West, where 
some banks are paying as high as 4 to 444% on time deposits, its effect 
will be appreciable. 

In order that member banks may not circumvent the rulings regarding 
time deposit maturities by making loans on sucli accounts, the regulation 
provides that the bank making a loan on such an account must give proof 
that evasion of the ruling is not being attempted. This also applies to 
savings accounts where the option of 30 days’ notice on withdrawals has 
been invoked. 


Stating that the Reserve Board makes a move in the di- 
rection of standardizing the method of computing interest 
on time and saving deposits by stating that the maximum 
rate shall not exceed 3%, compounded semi-annually, re- 
gardless of the basis upon which such interest may be com- 
puted. The New York “Herald Tribune’’ of Sept. 6, further 
observed: 


It adds that this limitation ‘‘is not to be interpreted as preventing the 
compounding of interest at other than semi-annual intervals, provided 
that the aggregate amount of such interest so compounded does not exceed 
the aggregate amount of interest at a rate of 3% per annum when com- 
pounded semi-annually."’ 


Ends Monthly Compounding. 


This provision, it is believed, will prevent member banks from com- 
pounding and paying interest monthly or quarterly on time and savings 
(or thrift) deposits at a rate of 3% a year. For when interest is paid so 
frequently the amount paid in a year is more than that paid semi-annually. 
This provision might make it necessary for some of the local banks paying 
3% on thrift deposits and compounding the payments more often than 
semi-annually to cut their rates. 

The Board in its regulations attempts to end the practice some banks 
have developed of easing the time deposit restrictions to help out a good 
customer. It insists that no time deposit can be paid before maturity even 
though no interest is being paid, and that no notice of withdrawal be waived 
when one if required. The Board, moreover, warns the banks against 
making a loan for the purpose of evading these time deposit restrictions. 

The onus is put on the banks of showing whether a savings deposit is 
properly so classified. ‘If by reason of the amount of the deposit, the 
business of the depositor or otherwise,’’ the Board states, ‘‘a question 
arises whether a deposit is properly classified by a bank as a savings deposit, 
the bank must be prepared to show clearly that it is a deposit consisting of 
funds accumulated for bona fide thrift purposes and that it otherwise 
complies with the above definition.’ 


The Board’s regulations follow in full: 
Regulation Q, Series of 1933. 
PAYMENT OF INTEREST ON DEPOSITS. 


Scope of Regulation. } 
This regulation relates to the payment of deposits and interest thereon 
by member banks of the Federal Reserve System and not to the computa- 
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tion and maintenance of the reserve which member banks are required to 
maintain against deposits. The rules concerning reserves of member banks 
are contained in the Federal Reserve Board’s Regulation D. 


Section I. Statutory Provisions. 


Section 19 of the Federal Reserve Act, as amended by the Banking Act 
of 1933, provides in part as follows: 


“Sec. 19. Demand deposits within the meaning of this Act shall comprise 
all di its payable within 30 days. and time deposits shall comprise all 
deposits yable after 30 days, all savi accounts and certificates of 
deposit which are subject to not less than 30 days’ notice before payment, 
and al] postal savings deposits. . . . 

‘‘No member bank shall, directly or indirectly by any device whatsoever, 

y any interest on any deposit which is payable on demand: Provided, 
What nothing herein contained shall be construed as prohibiting the pay- 
ment of interest in accordance with the terms of any certificate of deposit 
or other contract heretofore entered into in good faith which is in force on 
that date of the enactment of this paragraph; but no such certificate of 
deposit or other contract shall be renewed or extended unless it shall be 
modified to conform to this paragraph, and every member bank shall 
take such action as may be necessary to conform to this oan om as soon 
as possible consistently with its contractual obligations: Provided, however. 
That this paragraph shall not apply to any deposit of such bank which is 
payable only at an office thereof located in a foreign country, and shall 
not apply to any deposit made by a mutual savings bank, nor to any de- 
posit of public funds made by or on behalf of any State, county, school 
district , or other subdivision or municipality, with respect to which payment 
of interest is required under State law. 

“The Federal Reserve Board shali from time to time limit by r 
the rate of interest which may be paid by member banks on time deposits, 
and may prescribe different rates for such yment on time and savings 
deposits having different maturities or subject to different conditions re- 
specting withdrawal or repayment or subject to different conditions by 
reason of different locations. No member bank shall pay any time deposit 
before its maturity, or waive any requirement of notice ore —, of 
os savings deposit except as to all savings deposits having the same re- 
quirement." 


lation 


Section 24 of the Federal Reserve Act, as amended by the Act of Feb. 
25 1927, provides in part as follows: 


“Such banks may continue hereafter as heretofore to receive time and 
savings d its and to pay interest on the same, but the rate of interest 
which such banks may pay upon such time deposits or upon savings or 
other deposits shall not exceed the maximum rate authorized by law to be 
paid upon such deposits by State banks or trust companies organized under 
the laws of the State wherein such national banking association is located. 


Section 11. Deposits Payable on Demand. 


(a) Interest prohibited. Except as hereinafter stated, no member bank 
of the Federal Reserve System shall, directly or indirectly, by any device 
whatsoever, pay any interest on any deposit which is payable on demand. 

(b) Exceptions. This prohibition does not apply to 

1. Any d it which is payable only at an ofiice of such bank which is 
located in a foreign country. (a) 

2. Any deposit made by a mutual savings bank. 

3. Any deposit of public funds (4) made by or on behalf of any State, 
county, school district, or other subdivision or municipality, with respect 
to which payment of interest is required under State law. 

4. Payment of interest in accordance with the terms of any certificate of 
deposit or other contract which was lawfully entered into in good faith be- 
fore June 16 1933, and in force on that date and which iy not be terminated 
or modified by such bank at its option or without liability; but no such 
certificate of deposit or other contract may be renewed or extended unless 
it be modified to eliminate any provision for the payment of interest on 
deposits payable on demand; and every member bank shall take such 
action as may be necessary, as soon as possible consistently with its con- 
tractual obligations, to eliminate from any sucn certificate of deposit or 
other contract any provision for the payment of interest on deposits payable 
on demand. 

Section 111. Interest on Time Deposits. 


(a) Time deposits. The term ‘“‘time deposits,’’ for the purposes of this 
section, includes ‘‘time certificates of deposit,’’ ‘‘time deposits, open 
accounts,’’ and ‘“‘postal savings deposits,’’ as defined below: (c) 

1. Time certificates of deposit. The term ‘‘time certificate of deposit’ 
means an instrument evidencing the deposit with a bank of a certain sum 
specified on the face of the instrument payable to bearer or to any specified 
person or to his order— _ . - 

(i) On a certain date, specified in the instrument, not less than 30 days 
after the date of the deposit, or 

(ii) At the expiration of a certain specified time subsequent to the date 
of the instrument, in no case less than 30 days, or 

(iit) Upon notice in writing which is actually required (d) to be given a 
certain specified number of days, not less than 30 days, before the date 
of repayment, and 


(iv) In all cases only upon presentation and surrender of the instrument. 

2. Time deposits, open accounts. The term “time deposits, open ac- 
counts’’ means deposits, other than ‘‘time certificates of deposit,’’ ‘‘postal 
savings deposits,’’ and ‘‘savings deposits,’ in respect to which a written 
contract has been entered into with the depositor at the time the deposit 
is made that neither the whole nor any part of such deposit may be with- 
drawn, by check or otherwise, prior to the date of maturity, which shall be 
not less than 30 days after the date of the deposit, or on written notice which 
must be given by the depositor a certain specified number of days in ad- 
vance, in no case less than 30 days. (¢) 

3. Postal savings deposits. The term ‘‘postal savings deposits’’ means 
deposits in banks which consist of postal savings funds deposited under the 
terms of the Postal Savings Act, approved June 25 1910, as amended by the 
Banking Act of 1933, and which comply with the requirements of paragraph 
1 or 2 of this subsection. 

(b) Payment of interest. Except in accordance with the provisions of this 
section, no member bank shall pay interest on any time deposit in any 
manner, directly or indirectly, or by any method, practice or device whatso- 
ever. 

(c) Mazimum rate of interest. 1. No member bank shall pay interest, 
accruing after Oct. 31 1933, on any time deposit or any part thereof at a 








(a) The Philippire Islands, Puerto Rico, Canal Zone, Hawaii and other 
territories, dependencies or insular possessions of the United States are not 

countries, within the meaning of the above provision. 

(b) Deposits of moneys paid into State courts by private parties pending 
the outcome of litigation are not neon of ‘‘public funds’’ made by or on 
behalf of any State, poten school district, or other subdivision or mu- 
nicipality thin the meaning of the above provision. 

(ce) Under the provisions of Section 19 of the Federal Reserve Act, time 
deposits include sa deposits; but, for convenience, savings deposits 
are dealt with separately in this regulation. 

(d) Under the provisions of mepuansien D, a certificate of deposit with 
respect to which the bank merely reserves the right to require written 
notice of not less than 30 days may be classified as a time deposit for the 
pucpase of comput: reserves; but interest may not be paid on such a 
certificate of de t, use it is in fact payable on demand unless prior to 
such payment the notice of not less than 30 days is actually required, and 
because the hibition in the law upon the payment by a member bank 
of any time a it before its maturity clearly contemplates that time de- 
pecits (other than savings deposits), upon which interest is payable, must 

ve a definite maturity for at least 30 days prior to payment. 

(e) A deposit, with respect to which the bank merely reserves the right 
to require notice of not less than 30 days before any withdrawal is made is 


not a ‘“‘time d it, o account,’’ within the meaning of th 
oo epos: pen z the above 
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rate in excess of 3% per annum, compounded semi-annually, (f) regardless 
of the basis upon which such interest may be computed, except as provided 
in paragraph 2 hereof. 

2. A member bank may pay interest on time deposits in accordance with 
the terms of any certificate of deposit or other contract which was lawfully 
entered into in good faith prior to June 16 1933 and in force on that date 
and which may not legally be terminated or modified by such bank at its 
options or without liability; but no such certificate of deposit or other 
contract shall be renewed or extended unless it be modified to conform to 
the provisions of this regulation, and every member bank shall take such 
action as may be necessary, as soon as possible consistently with its con- 
tractual obligations, to bring all such certificates of deposit or other contracts 
into conformity with the provisions of this regulation. 

3. The rate of interest paid by a member bank upon a time deposit shall 
not in any case exceed (i) the maximum rate prescribed in paragraph 1 of 
this subsection, or (ii) the maximum rate authorized by law to be paid upon 
such deposits by State banks or trust companies organized under the laws 
of the State in which such member bank is located, whichever may be less. 

(d) Deposits payable within 30 days. Interest at a rate not exceeding that 
prescribed in subsection (c) of this section may be paid until maturity 
upon deposits which were bona fide time deposits at the time of deposit, 
although they have since become payable within 30 days. On time deposits 
with respect to which notice of withdrawal shall have been given to the 
bank interest may be paid until the expiration of the period of such notice 
at a rate not exceeding that prescribed in subsection (c) of this section. 
No interest shall be paid by a member bank on any amount which, by the 
terms of any certificate or other contract or agreement or otherwise, the 
bank may be required to pay within 30 days from the date on which such 
amount is deposited in such bank. 

(e) No interest after maturity or expiration of notice. After the date of 
maturity of any time deposit, such deposit is a deposit payable on demand, 
and no interest may be paid on such deposit for any period subsequent to 
such date. After the expiration of the period of notice given with respect 
to the repayment of any time deposit, such deposit is a deposit payable on 
demand and no interest may be paid on such deposit for any period subse- 
quent to the expiration of such notice. 


Section IV. Payment of Time Deposits Before Maturity. 


(a) No member bank shall pay any time deposit except in accordance 
with the provisions of this section, even though no interest is paid on such 
deposit. (9) 

(b) No member bank shall pay any time deposit, which is payable on a 
specified date, before such specified date. 

(c) No member bank shall pay any time deposit, which is payable at 
the expiration of a certain specified period, before such specified period has 
expired. 

(d) No member bank shall pay any time deposit, with respect to which 
notice is required to be given a certain specified period before any with- 
drawal is made, until such required notice has been given and the specified 
period thereafter has expired. 


Section V. Interest on Savings Deposits. 


(a) Definition. The term ‘“‘savings deposit’’ means a deposit which con- 
sists of funds accumulated for bona fide thrift purposes (h) and in respect 
to which— 

1. The pass book or other form of receipt, evidencing such deposit, must 
be presented to the bank whenever a withdrawal is made. 

2. The depositor is required, or may at any time be required, by the 


bank to give notice in writing of an intended withdrawal not less than 30 
days before a withdrawal is made, and 


. The above requirements are included in the bank's printed regulations 
— by the depositor or in some other written contract with the de- 
positor . 

(b) Payment of interest. Except in accordance with the provisions of this 
section, no member bank shall pay interest on any savings deposit in any 
manner, directly or indirectly, or by any method, practice or device whatso- 
ever. 


(c) Mazimum rate of interest. 1. No member bank shall pay interest, 
accruing after Oct. 31 1933, on any savings deposit or any part thereof at 
a rate in excess of 3% per annum, compounded semi-annually, (i) regard- 
less of the basis upon which such interest may be computed, except as pro- 
vided in paragraph 2 hereof. 

2. A member bank may pay interest on savings deposits in accordance 
with the terms of any contract, which was lawfully entered into in good 
faith prior to June 16 1933, and in force on that date and which may not 
legally be terminated or modified by such bank at its option or without 
liability; but no such contract shall be renewed or extended unless it be 
modified to conform to the provisions of this regulation, and every member 
bank shall take such action as shall be necessary, as soon as possible con- 
sistently with its contractual obligations, to bring all such contracts into 
conformity with the provisions of this regulation. 

3. The rate of interest paid by a member bank upon a savings deposit 
shall not in any case exceed (i) the maximum rate prescribed in paragraph 1 
of this subsection, or (ii) the maximum rate authorized by law to be paid 
upon such deposits by State banks or trust companies organized under 


the laws of the State in which such member bank is located, whichever 
may be less. 


(d) Deposits upon which notice of withdrawal is not given. Interest at a 
rate not exceeding that prescribed in subsection (c) of this section may|be 
Paid upon savings deposits as defined above with respect to which notice 
of intended withdrawal has not actually been required or given. ™ 

(e) Deposits upon which notice of withdrawal has been given. Interest, at 
a rate not exceeding that prescribed in subsection (c) of this section may be 
paid upon savings deposits, with respect to which notice of intended with- 

) This limitation is not to be interpreted as preventing the compounding 
of interest at other than semi-annual intervals provided that the aggregate 
amoung of such interest so compounded does not exceed the aggregate 
amount of interest at a rate of 3% per annum when compounded semi- 
annually. 

(g) The making of a loan to the owner of a time deposit in a member 
bank by such bank, or by any other bank, person, partnership or corpora- 
tion in accordance with any agreement, arrangement or understanding with 
such bank, for the purpose of evading any prohibition of Section IV above, 
will, to the extent of such loan, be deemed to be a payment of such deposit 
in violation of such prohibition; and, in any case in which a loan is made 
to the owner of a time deposit in a member bank by such bank or in ac- 
cordance with any agreement, arrangement or un ma ogee y | with such 
bank, the member bank must be to show clearly that it was made 
in good faith and not for the purpose of evading any such prohibition. 

(h) If by reason of the amount of the deposit, the business of the de- 

itor or otherwise, a question arises whether a deposit is properly classified 

y a bank as a savings deposit, the bank must be to show clearly 

that it is a d it consisting of funds accumula for bona fide tbrift 
Dp and that it otherwise complies with the above definition. 

(1) This limitation is not to be interpreted as vent the compound- 


pre 

ing of interest at other than semi-annual! intervals provided that the ag- 
gregate amount of such interest so eee does not exceed the ag- 
gregate amount of interest at a rate of 3% 

semi-annually. 


per annum when compounded 
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drawal may have been given to the bank, until the expiration of the period 
of such notice. 

(f) No interest after expiration of period of notice. After the expiration of 
the period of notice given with respect to the intended withdrawal of any 
savings deposit, such deposit is a deposit payable on demand and no in- 
terest may be paid on such deposit for any period subsequent to the expira- 
tion of such notice, unless the owner of such deposit advise the bank in 
wirting that the deposit will not be withdrawn pursuant to such notice or 
that the deposit will thereafter again be subject to the requirements applic- 
able to savings deposits, in which event the deposit again constitutes a 
savings deposit after the date upon which such advice is received by the 


Section VI. Notice of Withdrawal of Savings Deposits. 


(a) A member bank must observe the requirements set forth below 
in requiring notice of intended withdrawal of any savings deposit, or in 
waiving such notice, or in repaying any savings deposit, or part thereof, 
without requiring such notice, whether such notice of intended withdrawal 
is required to be given in each case by the terms of the bank's contract 
with the depositor or may, under such cnotract, be required by the bank 
at any time at its option. 

1. If a member bank waive such notice of intended withdrawal as to any 
portion or percentage of the savings deposits of any depositor, it shall waive 
such notice as to the same portion or percentage of the savings deposits of 
every other depositor which are subject to the same requirement. 

2. If a mem bank pay any portion or percentage of the savings de- 
posits of any depositor, without requiring such notice, it shall, upon re- 
quest and without requiring such notice, pay the same portion or nta; 


of the savings deposits of every other depositor which are subject to the 
same requirement. 


3. If a member bank require such notice before the payment of our 
portion or percentage of the savings deposits of any depositor, it shall 
require such notice before the payment of the same portion or ancomtoge 
of the savings deposits of any other depositor which are subject to the 
same requirement. 

(b) No member bank shall change its practice with respect to the re- 
quiring or waiving of notice of intended withdrawal of savings deposits 
except after duly recorded action of its board of directors or of its executive 
committee properly authorized, and no practice in this respect shall be 
adopted which does not conform to the requirements of paragraph 1, 2 or 3 
of subsection (a) of this section. 

(c) No change in the practice of a member bank with respect to the 
requiring or waiving of notice of intended withdrawal of savings deposits 
subject to the same requirement shall be made until a reasonable time 
following the last preceding change in the practice with respect to savings 
deposits subject to the same requirement shall have elapsed. 

(a) A member bank must observe the requirements of this section with 
respect to savings deposits even though no interest be paid on such 
deposits. (j) 





(j) The making of a loan to the owner of a savings deposit in a member 
bank by such bank, or by any other bank, person, partnership or corpora- 
tion in accordance with any agreement, arrangement or understanding with 
such bank, for the purpose of evading any requirement of this section, will, 
to the extent of such loan, be deemed to be a payment of such deposit or 
waiver of notice with respect thereto in violation of such requirement; 
and, in any case in which a loan is made to the owner of a savings deposit 
in a member bank by such bank or in accordance with any agreement, 
arrangement or understanding with such bank, the member bank must be 
prepared to show c’early that it was made in good faith and not for the 
purpose of evading any requirement of this section. 


-— 





—_- 


Regulations of Federal Reserve Board Governing Hold- 
ing Company Affiliates — Requirements Under 
Glass-Steagall Bank Act. 

Among the regulations recently announced by the Federal] 
Reserve Board incident to the operation of the Glass-Steagall 
Banking Act, is one governing holding company affiliates. 
The regulations were made public in the Federal Reserve 
Bulletin for August (issued August 25) along with other 
rulings (published in these columns Sept. 2, pages 1676-1677) 
bearing on open market operations of the Federal Reserve 
Banks and those respecting relations and transactions be- 
tween Federal Reserve Banks and foreign banks. In the 
case of the regulations affecting holding company affiliates 
(made effective August 4) the banking act requires State 
member banks affiliated with a holding company affiliate to 
obtain from the latter by Oct. 1 1933, an agreement under 
which such holding company affiliate shall be subject to the 
same conditions and limitations as applies to holding com- 
pany affiliates of National banks. No holding company 
affiliate of a National bank or a State member bank which 
has executed an agreement may lawfully vote any share of 
stock in the bank with which it is affiliated unless it (the 
holding company) affiliate first obtains a voting permit. De- 
tailed statements of condition, management, &c., are re- 
quired to be filed with the Reserve Board by holding com- 
pany affiliates and the regulations also stipulate the require- 
ments as to maintenance of reserves by holding company 
affiliates. The regulations follow: 


REGULATION P, SERIES OF 1933. 
Holding Company Affiliates—Voting Permits. 
Section 1. Statutory Provisions. 
Section 2 of the Banking Act of 1933 provides, in part, as follows: 


(c) The term “‘holding company affiliate’ shall include any corporation, 
usiness trust, association, or other similar organization— 

(1) Which owns or controls, Cres ot indirectly, either a majority 
of tne shares of capital stock of a mem bank or more than 50% of the 
number of shares voted for the election of directors of any one bank at 
the p praca election, or controls in any manner the election of a majority 
of the directors of any one bank; or 

(2) For the benefit of whose shareholders or members all or substantially 
all the capital stock of a member bank is held by trustees. 


Section 9 of the Federal Reserve Act, as amended by Section 5(c) of 
the Banking Act of 1933 reads, in part, as follows: 


Each State member bank affiliated with a holding company affiliate shal! 
obtain from such holding company affiliate, within such time as the Federal 
Reserve Board shall be, an agreement tnat such hold company 
affiliate shall be subject to the same conditions and limitations as are 
; ee under Section 5144 of the Revised Statutes, as amended, in 

e case of holding company affiliates of National banks. A copy of 
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each such agreement shall be filed with the Federal Reserve Board. Upon 
tne failure of a State member bank affiliated with a holding company 
affiliate to obtain such an agreement within the time so bed, the 
Federal Reserve Board shall require such bank to er its stock in 
the Federal Reserve Bank and to forfeit all rights and Bog Meme nny of mem- 
bership in the Federal Reserve System as provided in this Section. 'When- 
Of any such holding company affiiines, the Felesal Reserve Hoard may. 

y su oO company , the e * 
in its discretion, require any or all State member banks affiliated with 
such holding company affiliate to surrender their stock in the Federal 
Reserve Bank to forfeit all rights and — of membership in 
the Federal Reserve System as provided in this Section. 


Section 5144 of the Revised Statutes of the United States, as amended 
by Section 19 of the Banking Act of 1933 reads as follows: 


Section 5144. In all elections of directors, each shareholder shall have 


the right to vote the number of owned by him for as many 
as there are directors to be shares 


number of his shares snall equal, or to distribute them on the same prin- 
ciple among as many candidates as he shall think fit; and in aacidins all 
other questions at meetings of shareholders, each shareholder be 
entitled to one vote on each share of stock held by him; except (1) that 
shares of its own stock held by a National bank as sole trustee shall not 
be voted, and shares of its own stock held by a National bank and one or 
more persons as trustees may be voted by such other person or persons, 
as trustees, in the same manner as if he or they were the sole trustee, and 
(2) shares controlled by any egies | company affiliate of a National bank 
— L, be bey unless auch beiding company ae ell Beye See 
° @ vot permit as here ter prov. , which permi ‘orce 
at the time such shares are voted. Shareholders may vote by proxies dul 
authorized in writing; but no officer, clerk, teller or bookk of suc’ 
bank shall act as proxy; and no shareholder whose liability is past due 
and unpaid shall be allowed to vote. 

For the purposes of this Section shares shall be deemed to be controlled 
by a holding company affiliate if they are owned or controlled directly 
or indirectly by such hold company affiliate, or held by any trustee 
for the benefit of the sh olders or members thereof. 1 

Any such holding company affiliate may make application to the Federa 
Reserve Board for a votes t entitling it to cast one vote at all elec- 
tions of directors and in deciding all questions at meetings of shareholders 
of such bank on each share of stock controlled by it or authorizing | 
trustee or trustees holding the stock for its benefit or for the benefit 0 
its shareholders so to vote the same. The Federal Reserve Board may, 
in its discretion, grant or withhold such permit as the public interest may 
require. In acting upon sucn application, the Board shall consider the 
financial condition of the applicens the general character of its ma 
ment, and tne probable effect of the granting of such permit upon the 
affairs of such Bank. but no such permit shall be granted except upon 
the following conditions: 

(a) Every such holding company affiliate shall, in making the applica- 
tion for such permit, agree (1) to receive, on dates identical with those 
fixed for the examination of banks with which it is affiliated, examiners 
duly authorized to examine such banks, who shall make such examinations 
of such holding company affiliate as shall be necessary to disclose | 
the relations between such banks and such hold company affiliate a . 
tne effect of such relations upon the affairs of suc , such oan. 
tions to be at the expense of the hoiding company affiliate so examined, 
(2) tnat tne reports of such examiners shall contain such information a8 
shall be necessary to disclose fully the relations between such ofiine 
and sucn banks and the effect of such relations upon the affairs of such 
banks; (3) that such examiners may examine each bank owned or con- 
trolled by the holding company affiliate, both individualiy and in con 
junction with other banks owned or controlled by such holding ome 
affiliate; and (4) that publication of individual or consolidated statemen 
of condition of such banks may be required; 33 

(b) After five years after the enactment of the Banking Act of 1933, 
every such holding company affiliate (1) shall possess, and sonal) continue 
to during the life of such permit, free and clear of any lien, pledge 
or thecation of any nature, readily marketable assets other than Ly i 
stock in an amount not less than 12% of the ag; ate par value 0 5 
bank stocks controlled by such holding company affiliate. which amoun 
shall be increased by not less than 2% ae annum of such aggregate par 
value until sucn assets shal] amount to 25% of the aggregate par value 0 
such bank stocks; and (2) shall reinvest in readily marketable assets other 
than bank stock all net earnings over and above 6% per annum on Lene 
book value of its own shares outstanding until such assets shall amount 
to such 25% of the te par value of all bank stocks controlled by it; 

(ec) Notwithstanding the oing visions of this Section, after 
five years after the enactment of tne Banking Act of 1933, (1) any such 
hold company affiliate the shareholders or members of which shall | 
individually and severally liable in pro ion to the number of shares 0) 
such holding company affiliate held by them respectively, in addition 
to amounts invested therein, for all statutory liability imposed on such 
holding company affiliate by reason of its control of shares of stock of 
banks, shall required only to establish and maintain out of net earnings 
over and above 6% annum on the book value of its own shares out- 
standing a reserve of readily marketable assets in an amount of not less 
than 12% of the aggregate par value of bank stocks controlled by it, and 
(2) the assets required by this Section to be possessed by such holding 
company affiliate mex be used by it for repiacement of capital in banks 
affiltated with it and for losses incurred in such banks, but any deficiency 
in such assets resulting from such use shall be made up within such period 
as the Federal Reserve Board may by regulation prescribe; 

(d) Every officer, director, agent and employee of every such holding 
company affiliate shall be subject to the same Ities for false entries 
in any k, report or statement of such holding company affiliate as 
are applicable to officers, directors, agents and employees of member 
banks under Section 5209 of the Revised Statutes, as amended (U. 8. C., 
Title 12, Section 592); and 

(e) Every such holding com 


ny affiliate shall, in its application for 
such voting permit, (1) show t 


t it does not own, control, or have an 
interest in, and is not participating in the management or direction of, 
any corporation, business trust, association, or other similar organization 
formed for the purpose of, or engaged principally in, the issue, flotation, 
underwriting, public sale, or distribution, at wholesale or retail or through 
syndicate participation, of stocks, bonds, debentures, notes, or other 
securities of any sort (hereinafter referred to as ‘‘securities company di 
(2) agree that during the period that the permit remains in force it wi 
not acquire any Ownership, control, or interest in any such securities 
company or participate in the sanagument or direction thereof; (3) agree 
that if, at the time of filing the application for such permit, it owns, con- 
trols, or has an interest in, or is participating in the management or direction 
of, any such securities com eer it will, within five years after the fi 
of owen application, divest itself of its ownership, control, and interest in 
such securities company and will cease partieipetins in the ng yo 
or direction thereof, and will not thereafter, during the period that the 
mit remains in force, acquire any further ownership, control, or interest 

n any such securities company or participate in the management or d 
tion thereof; and (4) aes that thenceforth it will declare dividends only 
out of actual net earnings. 

If at any time it chall appear to the Federal Reserve Board that any 
holding company affiliate has violated any of the provisions of the Bankin 
Act of 1933 or of any agreement made pursuant to this Section, the Federa 
Reserve Board may, in its discretion, revoke any such voting permit after 
giving 60 days’ notice by registered mail of its intention to the holding 
company affiliate and pavtane poe 3 it an opportunity to be heard. Whenever 
the Federal Reserve Board shall have revoked any such voting permit, no 
National bank whose stock is controlled by the holding company affiliate 
whose permit is so revoked shall receive d its of public moneys of the 
United States, nor shall any such National bank pay any further dividend 
to such holding company oltre upon any shares of such bank controlled 
by such holding company a te. 

"“Whamever the Federal Reserve Board shall have revoked any voting 
permit as hereinbefore provided, the Fignts. petvilegee and franchises 
of any or all National banks the stock of which is controlled by such holding 
company affiliate shall, in the discretion of the Federal Reserve Board, 
be subject to forfeiture in accordance with Section 2 of the Federal Reserve 
Act, as amended. 


Section II. Definitions. 
(a) Holding company affiliate.-—The term “holding company affiliate’ 
includes any corporation, business trust, association, or other similar_or- 
ganization— 
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(1) Which owns or controls, directly or indirectly, a majority of the 
shares of capital stock of a member bank; or 

(2) Which owns or controls, directly or indirectly, more than 50% of 
the number of shares voted for the election of directors of any member 
bank at the preceding election; or 

(3) Which controls in any manner the election of a majority of the direc- 
tors of any member bank; or 

(4) For the benefit of whose shareholders or members all or substantially 
all the capital stock of a member bank is held by trustees. 

(b) Member bank.—The term ‘‘member bank,” unless otherwise quali- 
fied, means any national bank, or any State bank, savings bank, trust com- 
pany, Morris Plan bank, mutual savings bank, or other banking institution 
which is a member of the Federal Reserve System. 

(c) Nonmember bank.—The term ‘‘nonmember bank’”’ includes any bank- 
ing institution which is not a member of the Federal Reserve System. 

(d) Shares controlled.—Shares shall be deemed to be controlled by a hold- 
ing company affiliate if they are owned or controlled directly or indirectly 
by such holding company affiliate, or if they are held by any trustee for the 
benefit of the shareholders or members of such holding company affiliate. 

(e) Subsidiary.—The term ‘“‘subsidiary’’ includes any national bank or 
any State bank, savings bank, trust company, Morris Pian bank, mutual 
savings bank, private bank, mortgage loan company, title company, safe 
deposit company, insurance company, and any other organization of any 
kind whatsoever engaged in any kind of business whatsoever— 

(1) Of which any corporation, business trust, association, or other simi- 
lar organization owns or controls, directly or indirectly, a majority of the 
shares of capital stock; or 

(2) Of which any corporation, business trust, association, or other simi- 
lar organization owns or controls, directly or indirectly, more than 50% of 
the number of shares voted for the election of the directors, trustees, or 
other persons exercising similar functions at the preceding election; or 

(3) Of which any corporation, business trust, association, or other simi- 
lar organization controls in any manner the election of a majority of the 
directors, trustees, or other persons exercising similar functions; or 

(4) Of which all or substantially all the capital stock is kcld by trustees 
for the benefit of the shareholders or members of any corpc ration, business 
trust, association, or other similar organization. 

(f) Subsidiary member bank.—The term “subsidiary member bank”’ 
includes any member bank which is affiliated with a holding company 
affiliate in any manner set forth in subdivision (e) of this section. 

(g) Subsidiary nonmember bank.—The term ‘“‘subsidiary nonmember 
bank”’ includes any banking institution, other than a member bank, which 
is affiliated with any corporation, business trust, association, or other simi- 
lar organization in any manner set forth in subdivision (e) of this section. 

(h) Affiliate-—The term “‘affiliate’’ includes any corporation, business 
trust, association, or other similar organization— 

(1) Of which a member bank, directly or indirectly, owns or controls a 
majority of the voting shares; or 

(2) Of which a member bank, firectly or indirectly, owns or controls 
more than 50% of the number of shares voted for the election of any such 
organization’s directors, trustees, or other persons exercising similar func- 
tions at the preceding election; or 

(3) Of which a member bank controls in any manner the election of a 
majority of any such organization’s directors, trustees, or other persons 
exercising similar functions; or 

(4) Of which control is held, directly or indirectly, through stock owner- 
ship or in any other manner, by the shareholders of a member bank who 
own or control a majority of the shares of such bank; or 

(5) Of which control is held, directly or indirectly, through stock owner- 
ship or in any other manner, by the shareholders of a member bank who 
own or control more than 50% of the number of shares voted for the elec- 
tion of directors of such bank at the preceding election; or 

(6) Of which control is held, directly or indirectly, through stock owner- 
ship or in any other manner, by trustees for the benefit of the shareholders 
of any member bank; or 

(7) Of which a majority of its directors, trustees, or other persons exercis- 
ing similar functions are directors of any one member bank. 

(i) When deemed affiliated.—A corporation, business trust, association, 
partnership, or other organization of any kind whatsoever shall be ‘‘deemed 
to be affiliated’’ with another such organization if it is affiliated with such 
other organization in any manner set forth in subdivision (e) or subdi- 
vision (h) of this section. 

(j) Securities company.—The term “securities company’’ means any 
corporation, business trust, association, or other similar organization 
formed for the purpose of, or engaged principally in, the issue, flotation, 
underwriting, public sale, or distribution, at wholesale or retail or through 
syndicate participation of stocks, bonds, debentures, notes, or other securi- 
ties of any sort. 

(k) Board.—The term ‘‘Board’’ means the Federal Reserve Board. 


Section III. Requirements in Respect to State Member Bank’s Obtaining 
and Filing with Board Agreement by Holding Company Affiliate, and 
Effect of Failure to Obtain such Agreement. 

On or before October 1 1933, each State member bank which is a subsi- 
diary of a holding company affiliate shall obtain from such a holding company 
affiliate an agreement, on F.R.B. Form P-5, which is hereby made a part 
of this regulation, that such holding company affiliate will be subject to 
the same conditions and limitations as are applicable under section 5144 of 
the Revised Statutes, as amended, in the case of holding company affiliates 
of national banks. Every State member bank which hereafter becomes a 
subsidiary of any holding company affiliate shall obtain from such holding 
company affiliate a like agreement within 90 days after such member bank 
shail have become a subsidiary thereof. 

Upon the failure of a State member bank which is now or becomes here- 
after a subsidiary of a holding company affiliate to obtain the requisite 
agreement within the time prescribed, the Board will require such bank to 
surrender its stock in the Federal Reserve bank and to forfeit all rights and 
privileges of membership in the Federal Reserve System. 

Any State banking institution applying for membership in the Federal 
Reserve System which is a subsidiary of any corporation, business trust, 
association, or other similar organization, will be required to obtain an 
agreement from each such organization with which it is so affiliated on 
F.R.B. Form P-6, which is hereby made a part of this regulation, and the 
application of such organization for a voting permit must be approved by 
the Board before such banking institution will be admitted to membership. 

The original and one copy of each such agreement must be filed promptly 
with the Federal Reserve agent of the district in which the applicant's princi- 
pal office is located, and the original of such agreement shall be sent by such 
Federal Reserve agent to the Board. 


Section IV. Necessity for Obtaining Voting Permits. 

No holding company affiliate of a national bank, and no holding company 
affiliate of a State member bank which has executed an agreement such as 
that required by Section III. of this regulation, may lawfully vote any share 
of stock in any such bank with which it is so affiliated unless such holding 
company affiliate shall have first obtained a voting permit which is in force 
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at the time such shares are voted, and before voting any such steck, each 
such holding company affiliate must obtain a voting permit pursuant to 
the provisions of Section 5144, Revised Statutes, as amended, and of this 
regulation. 

No State banking institution applying for membership in the Federal 
Reserve System which is a subsidiary of any corporation, business trust, 
association, or other similar organization, will be admitted to membership 
in the Federal Reserve System until the application for a voting permit of 
each organization of which such banking institution is a subsidiary has 
been approved by the Board. 


Section V. Application for Voting Permit. 

Any holding company affiliate of a member bank, and any organization 
affiliated in any manner described in subdivision (a) of Section II of this 
regulation with a non-member bank applying for membership in the 
Federal Reserve System, may make application for a voting permit entitling 
it to cast one vote on each share of stock controlled by it at all elections of 
directors and in deciding all questions at meetings of shareholders of each 
of its subsidiary member banks. In the event that the stock is held by a 
trustee, or trustees, for the benefit of a holding company affiliate or of its 
shareholders or members, the permit may authorize such trustee or trustees 
so to vote the same, except that no such permit to vote shares of stock of 
a National Banking Association held by it as sole trustee will be granted. 

Each application must be submitted on F. R. B. Form P-1,which is made 
a part of this regulation. It is necessary for an applicant hereunder to file 
only one application, notwithstanding that such applicant may own or 
control more than one subsidiary member bank. However, a separate agree- 
ment on F. R. B. Form P-3 to permit examinations and furnish reports of 
condition must be filed by each organization (other than a member bank) 
with which the applicant or any of its subsidiaries is affiliated (including 
a similar and separate agreement by each of applicant’s subsidiary non- 
member banks, notwithstanding that any or all of such subsidiary non- 
member banks may also be applying for membership in the System). 

In preparing the application, all forms (except signatures of persons 
executing same) should be filled out by typewriter. The original and two 
executed counterparts of the application must be sent to the Federal Reserve 
Agent of the District in which the applicant’s principal office is located, 
and if any subsidiary member bank or subsidiary non-member bank applying 
for membership is situated in any district other than that in which the 
applicant’s principal office is located, a copy of the application must be 
filed with the Federal Reserve Agent of each such other District. 

The Federal Reserve Agent of the District in which the applicant’s 
principal office is located will forward the original and one executed counter- 
part of such application to the Board with his recommendation and that 
of the executive committe of the Federal Reserve Bank of such district. The 
Federal Reserve Agent of any other District in which a subsidiary member 
bank or a subsidiary non-member bank applying for membership is located 
will forward to the Board his recommendation and that of the executive 
committee of the Federal Reserve Bank in his District. 


Section VI. Information and Documents to Be Filed with Application. 


The statute vests in the Board discretionary authority to grant or with- 
hold any voting permit applied for as the public interest may require. In 
acting upon each application for a voting permit, the Board is required 
to consider the financial condition of the applicant, the general character 
of its management, and the probable effect of the granting of such permit 
upon the affairs of each subsidiary member bank. In order that the Board 
may give adequate consideration to these subjects, each applicant for a 
voting permit must furnish with its application the following information 
and documents: 

(1) Names and addresses of all subsidiary member banks. 

(2) Certified copy of charter or articles of association and bylaws of 
applicant with all amendments to date. 

(3) Statement of financial condition of applicant, as of date of applica- 
tion, including detailed list of investments. 

(4) Copy of report of last audit of applicant by an independent auditor 
or auditors, if any. 

(5) Detailed statement in regard to management and personnel of appli- 
cant, including list of directors and principal officers and stockholders, 
and their principal business interests. 

(6) List of all of applicant’s subsidiaries and all other corporations, 
business trusts, associations, or other similar organizations with which 
applicant or any of its subsidiaries is affiliated, with description of their 
functions, and detailed statement of relations of applicant with each such 
organization. 

(7) Statement of financial condition of each subsidiary member bank, 
as of a date not in excess of 60 days prior to date of application. 

(8) Copy of report of last examination, if any, by State authorities of 
each of applicant’s subsidiaries and of each other corporation, business 
trust, association, or other similar organization with which applicant or 
any of its subsidiaries is affiliated (other than a member bank). 

(9) Copy of report of last examination, if any, by applicant of each of 
its subsidiaries and of each other corporation, business trust, association, 
or other similar organization with which applicant or any of its subsidiaries 
is affiliated. 

(10) Detailed statement of any plan of reorganization involving any 
subsidiary or any other corporation, business trust, association, or other 
similar organization with which applicant or any of its subsidiaries is affili- 
ated, effected since last examination of any such organization, and of any 
such reorganization proposed or pending. 

(11) Agreements by subsidiary non-member banks and affiliated organi- 
zations (other than member banks) to submit to examination and furnish 
reports of condition (F. R. B. Form P-3). 

(12) Statement as to whether any certificate representing stock of appli- 
cant represents stock of any other corporation, and whether ownership, 
sale, or transfer of any certificate representing the stock of applicant is 
conditioned in any manner whatsoever upon the ownership, sale, or transfer 
of a certificate representing the stock of any other corporation. If so, 
information as to manner in which the ownership, sale, or transfer of a cer- 
tificate representing stock in applicant affects the ownership, sale or transfer 
of a certificate representing stock in such other corporation. 

(13) Statement as to whether applicant owns controls, or has any in- 
terest in, and whether it is participating in the management or direction 
of, any securities company. 


Section VII. Requirements Regarding Exhibits D, G and H. 

(a) Statement of Financial Condition of Applicant.—There must be 
attached to each application for a voting permit, as exhibit D, a statement 
of the financial condition of the applicant as of the date of the application. 
This statement must be taken from the books of the applicant, must show 
each control account separately, and must give detailed information in 
respect to the following: 

(1) Loans, extensions of credit and advances in any form (including 
repurchase agreements and securities loaned) by each subsidiary bank to 
applicant, the amounts, forms and maturity dates thereof, the interest 
rates thereon, and the collateral pledged therefor. 
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(2) Investments of applicant in capital stock of each subsidiary bank 
and each other organization with which applicant or any of its subsidiaries 
is affiliated, the number of shares of stock of each such affiliated organiza- 
tion authorized and outstanding, the par and book value thereof, and the 
number of shares pledged, if any. 

(3) Other investments: 

(i) Bonds.—Names of obligors, par value, book value, interest rate, 
maturity, and bonds pledged, if any. 

(ii) Stocks —Number of shares, par value, book value, class of stock, 
and stocks pledged, if any. 

(4) Capital stock of applicant, classes of such stock, number of shares 
authorized and outstanding in each class, the par value thereof, and any 
options or stock-purchase warrants outstanding. 

(5) Accounts due to and from each subsidiary and each affiliate of appli- 
cant or of any of its subsidiaries. 

(6) Detailed list of any and all contingent liabilities of applicant. 

(b) Statement of Relationship of Applicant to Subsidiaries and Affiliated 
Organizations.—There must also be attached to each application for a 
voting permit, as exhibit G, a list of all of the applicant’s subsidiaries and 
all other organizations with which the applicant or any of its subsidiaries 
is affiliated, with a description of their functions, and a detailed statement 
of the relationship of the applicant to its subsidiaries and to any and all 
other organizations with which the applicant or any of its subsidiaries is 
affiliated. Among other things, this statement must set forth: 

(1) The total number of shares of capital stock of each subsidiary and 
each other affiliated organization authorized and outstanding; 

(2) The number of shares owned or controlled by applicant, or held 
by any trustee for the benefit of the shareholders or members thereof; 

(3) The form of control, whether sole or joint: 

(4) The manner in which, and object for which, control was established 
and is maintained; 

(5) The extent of control; 

(6) Whether control is direct or indirect; and 

(7) The names of the intermediaries through which control, if indirect, 
was established and is maintained. 

If control is held through any trustee, there should be attached to exhibit G 
a copy of the agreement creating the trust and a copy of each other instru- 
ment directly affecting the trust, and the exhibit must set forth, in addition 
to the information required above: 

(1) The name of such trustee or trustees: 

(2) The names of the beneficiaries for whom the trust is maintained: and 

(3) The purpose of the trust. 

(c) Statement of Financial Condition of Each Subsidiary Member Bank.— 
There must be attached to the application, as exhibit H, a statement of the 
financial condition of each subsidiary member bank as of a date not in 
excess of 60 days prior to the date of application. Such statement must 
be taken from the books of the bank, and must be supplemented by full 
and complete information in respect to: 

(1) Funds of each subsidiary member bank invested in capital stock, 
bonds, debentures, or other such obligations of applicant, or of any sub- 
sidiary of applicant, or of any other organization with which applicant 
or any of its subsidiaries is affiliated. 

(2) Loans, advances, or extensions of credit made to any person, partner- 
ship, association, business trust, corporation ,or other organization against 
the capital stock, bonds, debentures, or other obligations of applicant, 
or of any subsidiary of applicant, or of any other organization with which 
applicant or any of the subsidiaries is affiliated. 

(3) Balances ‘‘due to’’ and ‘‘due from” each subsidiary of applicant and 
each other organization with which applicant or any of its subsidiaries is 
affiliated. 

If a subsidiary member bank of the applicant is exercising fiduciary 
Powers, a supplementary statement must be attached to exhibit H, which 
statement must set forth the amount of capital stock, bonds, debentures 
or other obligations of, or guaranteed by, the applicant or any subsidiary 
or other organization with which the applicant or any of its subsidiaries is 
affiliated, which have been purchased for account of any of the trusts held 
in the trust department of such subsidiary member bank. This supplement- 
ary statement must set forth the name of the trust, the amount of the 
—_ jus thereof, and the amount invested in such capital stock or other obliga- 

ms. 

Section VIII. Conditions With Respect to Issuance of Permit. 

No voting permit will be granted unless the applicant agrees, among 
other things: 

(1) To permit at its expense such examinations of its affairs by examiners 
duly authorized to examine banks with which it is affiliated as may be 
necessary to disclose fully the relations between applicant and such banks, 
and any other subsidiaries and other organizations with which applicant 
or any of its subsidiaries is affiliated, and the effect of such relations upon the 
affairs of such banks and other organizations. 

(2) That the reports of such examiners may contain such information as 
may be necessary to disclose fully the relations between applicant and the 
banks with which it is affiliated, and any other subsidiaries and other organ- 
izations with which applicant or any of its subsidiaires is affiliated, and the 
effect of such relations upon the affairs of such banks and other organizations 

(3) That such examiners may examine each banking institution or other 
organization owned or controlled by applicant either individually or in 
conjunction with other banks or other organizations owned or controlled 
by applicant. 

(4) That publication of individual or consolidated statements of the 
condition of the subsidiaries of applicant and other organizations with which 
applicant or any of its subsidiaries is affiliated may be required by the Board. 

. (5) That during the period that any permit granted to applicant remains 
in force it will not acquire any ownership, control, or interest in any securities 
company, and will not participate in the management or direction of any 
such company other than one in the management or direction of which appli- 
cant is participating at the time of the filing of the application, and will not 
engage principally in the business of a securities company in any manner or 

by any device whatsoever. 

(6) That henceforth it will declare dividends only out of actual net 


(7) That it will maintain the required reserves of readily marketable 
assets, as set forth in Section IX hereof. 

(8) That it will furnish such information to the Board as it may require. 

(9) That copies of reports of examinations by constituted authorities, 
and any other information they may have relating to applicant or its sub- 
sidiaries of the other organizations with which applicant or any of its 
subsidiaries is affiliated, may be furnished to the Federal Reserve Board, 
the Federal Reserve agent, the Comptroller of the Currency, or other duly 
constituted authority, upon request therefor. 

(10) That any permit for which application is made may be granted for a 
temporary period in the discretion of the Board. 

(11) That, if so requested by the Board, applicant will require any sub- 
sidiary non-member bank to apply for memberhsip in the Federal Reserve 
System, or will surrender any voting permit granted hereunder upon 
failure of any such bank to make such application and become a member of 
the Federal Reserve System, or will divest itself of ite ownership or control 
of such bank. 
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In the event that the applicant, at the time of filing the application for 
such permit, owns, controls, or has an interest in, or is participating in the 
management or direction of, any securities company, it must agree that, 
within five years after the filing of such application, (i) it will divest itself 
of its ownership, control, and interest in such securities company, (ii) will 
cease participating in the management or direction thereof, and (iii) will 
not thereafter, during the period that the permit remains in force, acquire 
any further ownership, control, or interest in any such securities company 
or participate in the management or direction thereof.a 


Section IX. Reserve Requirements. 


(a) Holding Company Affiliate Whose Shareholders Are not Personally 
Liable.—Beginning June 16 1938, every holding company affiliate, the 
shareholders or members of which are not individually and severally liable 
in proportion to the number of shares of such holding company affiliate 
held by them respectively, in addition to the amounts invested therein, for 
all statutory liability imposed on such holding company affiliate by reason 
of its control of shares of stock of banks, must, during the life of any voting 
permit granted by the Board to such holding company affiliate: 

(1) Own, and continue to own, free and clear of any lien, pledge, or 
hypothecation of any nature, readily marketable assets other than bank 
stock in an amount not less than 12% of the aggregate par value of all bank 
stocks controlled by such holding company affiliate; and 

(2) Increase such amount by not less than 2% per annum of such aggre- 
gate par value until such assets amount to 25% of the aggregate par value 
of such bank stocks; and 

(3) Reinvest in readily marketable assets other than bank stock all net 
earnings over and above 6% per annum on the book value of its own shares 
outstanding until such assets shall amount to such 25% of the aggregate 
par value of all bank stocks controlled by it. 

{b) Holding Company Affiliate Whose Shareholders Are Personally Liable.— 
Beginning June 16 1938, a holding company affiliste, the shareholders or 
members of which are individually and severally liable in proportion to the 
number of shares of such holding company affiliate held by them respec- 
tively, in addition to the amounts invested therein, for all statutory liability 
imposed on such holding company affiliate by reason of its control of shares 
of stock of banks, is required only to establish and maintain out of net earn- 
ings over and above 6% per annum on the book value of its own shares out- 
standing a reserve of readily marketable assets in an amount of not less than 

12% of the aggregate par value of bank stocks controlled by it. 

(c) Use of Reserves.—Beginning June 16 1938, the assets required to be 
maintained as reserves may be used by the holding company affiliate for 
replacement of capital in banks affiliated with it and for losses incurred 
in such banks; but any deficiency in such assets resulting from such use 
must be made up within a period of two years after the date such assets 
were so depleted, unless the Federal Reserve Board, in its discretion, extends 
such period for cause. “ 

Section X. Penal Provisions. 

Under subparagraph (d) of Section 5144 of the Revised Statutes, as 
amended, every officer, director, agent, and employee of every holding 
company affiliate of a national bank, or of a State member bank which 
has entered into an agreement such as that required by Section III hereof, 
is made subject to the same penalties for false entries in any book, report, or 
statement of such holding company affiliate as are applicable to officers, 
directors, agents, and employees of member banks under Section 5209_of 
the Revised Statutes, as amended (U. 8. C., Title 12, Sec. 592). 


Section XI. Revocation of Permit. 

(a) Grounds and Method of Revocation.—If it appears to the Board that 
any holding company affiliate has violated any of the provisions of the 
Banking Act of 1933 or of any agreement made pursuant thereto, the Board 
may, in its discretion, revoke any such voting permit after giving 60 days’ 
notice by registered mail of its intention to the holding company affiliate 
and affording it an opportunity to be heard. wal 

(b) Effect on National Banks.—Whenever a voting permit of a holding 
company affiliate of a national bank shall have been revoked, no national 
bank, whose stock is controlled by the holding company affiliate whose 
permit is so revoked, may receive deposits of public moneys of the United 
States, or pay any further dividend to such holding company affiliate upon 
any shares of such bank controlled by such holding company affiliate; and 
in the discretion of the Board, the rights, privileges, and franchises of any 
or all such banks, the stock of which is controlled by such holding company 
affiliate, are subject to forfeiture in accordance with Section 2 of the Federal 
Reserve Act, as amended. 

(c) Effect on State Member Banks.—Whenever the Board shall have 
revoked the voting permit of a holding company affiliate of a State member 
bank, the Board may, in its discretion, require any or all State member 
banks affiliated with such holding company affiliate to surrender their 
stock in the Federal Reserve Bank and to forfeit all rights and privileges 
of membership in the Federal Reserve System, as provided in Section 9 of 
the Federal Reserve Act, as amended. 


Section XII. Participation by Subsidiary Member Banks of Same Holding 
Company Affiliate Within the Same Federal Reserve District in Nomina- 
tion or Election of Directors of Federal Reserve Banks. 

Whenever two or more member banks within the same Federal Reserve 
district are subsidiaries of the same holding company affiliate, only one 
such bank may participate in any nomination or election of directors of the 
Federal Reserve Bank for such district, and the holding company affiliate 
of such subsidiary member banks may designate the particular subsidiary 
member bank which is to participate in such nomination or election. | 


Section XIII. Right to Amend. 


The right to alter, amend, or repeal this regulation, in whole or in part, 
is expressly reserved. 


a Section 20 of the Banking Act of 1933 provides that, after June 15 
1934, no member bank may be affiliated in any manner described in sub- 
division (h) of Section 2 of this regulation with any securities company, 
and for every violation thereof the member bank involved is subject to a 
penalty not exceeding $1,000 per day for each day during which such 
violation continues. If any such violation continues for six calendar 
months after the member bank shall have been warned by the Board to 
discontinue the same the rights, privileges and franchises of the National 
bank, or the rights and privileges of membership in the State bank, as 
the case may be, may be forfeited as provided in the Federal Reserve 
Act, as amended. 
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Treasury Issues Regulations Outlining Procedure for 
Selling Newly-Mined Gold—Metal Goes From Mine 
to Assay Offices, and Later to Reserve Bank For 
Export—Official Price To Be Set Daily—First 
Quotation, Announced Yesterday, Is $29.62 an 
Ounce. “ed 

Regulations for the sale of newly produced gold by the 

Federal Reserve Banks, acting as agents for the producers, 
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were issued on Sept. 6 by Acting Secretary of the Treasury 


Acheson. These regulations supplement the Executive 
Order of Aug. 29 which authorized the sale of gold to persons 
licensed to acquire it for use in the arts, industries or pro- 
fessions and for export of newly-mined gold. The text of 
the Executive Order was given in our issue of Sept. 2, page 
1680. Under the regulations issued this week, gold will be 
sold for producers at the highest price obtainable in the free 
gold markets of the world. Assay offices, after determining 
that the gold is eligible for sale, will notify the district 
Federal Reserve Bank. Exports will be forwarded by the 
New York Federal Reserve Bank without license. The first 
announcement of the daily price for gold, which will be estab- 
lished every 24 hours, was made yesterday (Sept. 8), when 
the Treasury announced that Federal Reserve Banks may 
sell newly mined gold to arts and crafts and to foreign 
purchasers at $29.62 an ounce. This initial price as fixed 
yesterday applies to some 10,000 ounces of newly mined 
gold which was assayed on Sept. 7 at San Francisco and 
New York. The advices Sept. 8 from Washington (Asso- 
ciated Press) said: 

The Treasury to-day announced that Federal Reserve banks may sell 
newly mined gold to the arts and crafts and to foreign purchasers at 
$29.62 an ounce. ‘ 

This is the first announcement of the daily price which will be established 
by the Treasury every 24 hours. 

The price setting is in accordance with President Roosevelt's recent 
order permitting domestic gold mining firms to deliver the newly mined 
metal to the 12 central banks on consignment for sale at quotations based 
on the world price. ‘ 


Previously all gold was sold to the United States mint, by mandate, 
at the fixed price of $20.67 an ounce. 

The Treasury regulations issued Sept. 6 first refer to the 
Executive Order of Aug. 29, and then continue: 

“Article 29.—Gold received on consignment for sale. The Secretary of 
the Treasury under the conditions specified in this and the following 
articles of these regulations and subject to the appropriate regulations 
governing the Mints and Assay Offices, will receive at any United States 
Mint or Assay Office on consignment for sale under the provisions of the 
Executive order of Aug. 29 1933 gold recovered from natural deposits in 
the United States or any place subject to the jurisdiction thereof, unless 
such gold was held prior to Aug. 28 1933 in non-compliance with the terms 
of the Executive order of April 5 1933, and-or the regulations issued there- 
under, or was held after Aug. 28 1933 in non-compliance with the Executive 
order of Aug. 28 1933, and-or the regulations issued thereunder. 

“Gold which prior to Aug. 28 1933 had been in the possession of a bank 
(except gold in its natural state purchased by a bank directly from miners 
and which gold has not been held by such bank in non-compliance with 
the Executive orders of April 5 and Aug. 28 1933), mint or assay office 
in the form of coin or bullion, will not be received on consignment for sale. 

“Gold will be received in amounts of not less than two ounces of fine 
gold and in the following forms: bars, kings, buttons, retort sponge, lumps, 
grains and dust in their native state free from earth and stone, or nearly 
so. No consignment shall contain less than 200 parts of gold in 1,000 
by assay. 

“In the case of gold forwarded to a mint by mail or express, the original 
package will not be opened until an invoice of the description and weight 
of each such package has been received. When there is a material dis- 
crepancy between the actual and invoice weights of a consignment, further 
action with regard to it will be deferred pending communication with the 
consignor. 

“Article 30.—Rejection of Gold by Mint. Consignments which are un- 
suitable for mint treatment shall be rejected and returned to the person 
delivering the same at his risk and expense. Consignments which the 
mint is not satisfied were recovered from natural deposits in the United 
States or otherwise do not meet the requirements of these regulations will 
be disposed of in accordance with applicable law. 

“Article 31.—Affidavits Accompanying Delivery of Gold. Every person 
delivering to the Secretary of the Treasury, for sale, gold produced ex- 
clusively from a mine or placer deposit owned, controlled or leased by him 
shall at the time of the delivery of such gold file with the mint a proper 
affidavit, in duplicate, on Form TG-7 prescribed for such purpose by the 
Secretary of the Treasury. 

“Every person engaged in the business of operating a custom mill, 
smelter or refinery shall at the time of such delivery file with the mint a 
proper affidavit, in duplicate on Form TG-8 prescribed by the Secretary 
of the Treasury. If the person delivering the gold has purchased the same 
in its natural state directly from persons who have recovered such gold 
from mines wholly owned, controlled or leased by the sellers, such consignor 
shall accompany the delivery with an affidavit, in duplicate, on Form 
TG-8 to which shall be attached affidavits on Form TG-7, executed by 
each person from whom any of such gold was purchased. One copy of 
such affidavit shall be forwarded by the mint to the Director of the Mint. 

“Article 32.—Records and Reports. Every person delivering gold on 
consignment for sale shall keep accurate records of all gold mined or acquired 
and such records shall be available for examination by a representative of the 
Treasury Department for at least one year after such delivery. 

“Such person shall also file with the Director of the Mint, on or before 
the 25th day of each month after the date of the first delivery of gold made 
under these regulations, a report covering the period of the preceding cal- 
endar month, provided, that the first report shall cover the period from 
Apr. 1 1933, to the end of the calendar month preceding the date of the 


“Such report shall be made under oath on Form TGR-7 if the consignor 
produces gold exclusively from mines or places deposits which are wholly 
owned, controlled or leased by him, and on Form TGR-S8 if the consignor is 
engaged in the business of operating a custom mill, smelter or refinery. 

“Article 33.—Agreement by Consignor. No mint shall receive on behalf 
of the Secretary of the Treasury any gold for sale under the provisions 
of the Executive order of Aug. 29 1933, unless the provisions of these regula- 
tions have been fully complied with, and until the person owning the gold, 
or his duly authorized agent, has signed a written agreement to accept as 
conclusive without any right of recourse or review, the determination of the 
Secretary of the Treasury, or his duly authorized agent, as to the amount 
due such person as a result of any sale of the gold deposited. 

“Article 34.—Disposition of Gold Received on Consignment for Sale. 
When, after a delivery of gold on consignment for sale, the mint is satisfied 
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that the same may properly be sold under the provisions of the Executive 
order of Aug. 29 1933, and of these regulations, and that the consignor has 
fully complied with the same, and after assay, it shall certify to the Federal 
Reserve Bank in the district in which the mint is located that it has available 
for sale, in accordance with the said Executive order, for the account of the 
person by or on whose behalf the gold was consigned, the amount of gold 
Rows by com GRY. O08 uk cine qurtity the mat Gaye See 
thereto. 

“The said Federal Reserve Banks are authorized to sell such gold, as 
nearly as may be in the order of certification, to persons licensed to acquire 
gold for use in the arte, industries or professions, at the price determined by 
the Secretary of the Treasury from time to time. 

“The Secretary of the Treasury will telegraph daily to the Federal Reserve 
Banks the price which he determines is equal to the best price obtainable in 
the free gold markets of the world less expenses incident to shipment and sale. 
The said banks shall notify the respective mints of sales made by them. 

“If such gold is not sold upon the day of and the day following its cer- 
tification to a bank, it shall be offered for sale to foreign purchasers by the 
Federal Reserve Bank of New York. The mints shall inform the Federal 
Reserve Bank of New York by telegraph of the amount of gold so available 
for sale in accordance with the Executive order of Aug. 29 1933. 

‘Proceeds of sales, less the charges determined by the Secretary, and 
mint charges, shall be paid to the consignor by the Federal Reserve Bank of 
the district where such gold was deposited. In cases of sales made abroad, 
98% of such net proceeds shall be paid upon receipt of telegraphic advice 
that payment has been abroad; the remainder upon receipt of confirmation 
by mail. 

“Article 35.—Export of Gold. Gold sold to foreign purchasers under 
Article 34 may be exported by the Federal Reserve Bank of New York 
without requirement of a license. Such bank shall certify to the Collector 
of Customs of the port at which export is to be made that such gold was so 


sold, and the Collector is authorized to permit the export thereof without 
further license."’ 


Lin. 
_- 


Treasury Assays Gold For Export. 
Under date of Sept. 7 a Washington account to the New 
York ‘‘Evening Post’’ said: 


The Treasury announces that approximately 10,000 ounces of newly 
mined gold is being assayed at New York and San Francisco in preparation 
for export or sale to the domestic arts and crafts at the world price. This 
is the first of the newly mined metal to be accepted for export under the 
President’s recent executive order. 

Treasury officials said they expected to announce the standard price 
for the gold some time to-day. 





- — 
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First Shipment of Newly Mined Gold, 10,000 Ounces. 


In its issue of Sept. 8 the New York ‘‘Journal of Com- 
merce’”’ said: 


The first shipment of newly mined gold under the new export ruling 
whereby the best world price will prevail was reported yesterday, involving 
10,000 ounces, which was being assayed at New York and San Francisco. 
It was first announced that the price to be allowed bv the Treasury Depart- 
ment would be announced late in the day, but later it was stated that the 
price would be made known to-day in view of the incompletion of the assay. 


— 


Denver Mint Open to Buy New-Mined Gold. 
The following from Denver Sept. 3 is from the New York 
“Herald Tribune’’: 


Colorado miners will start their newly mined gold to the Government 
Monday under the new order of President Roosevelt permitting them 
to sell gold at the world price. Mark A. Sinner, Superintendent of the 
Denver Mint, received instructions from Washington to keep the mint 
open Monday to take care of the business, although it is a holiday. The 
director also will receive applications from those engaged in the industries, 
arts and sciences who wish to purchase gold under the President's new order. 

Under this order the Secretary of the Treasury is authorized to sell gold for 
use in the industries and also to sell gold abroad so that American pro- 
ducers may receive the world price for their metal. ‘The Secretary will sell 
gold only to persons who have licenses to acquire it and such persons will be 
required to file monthly reports of the amount of gold held by them and the 
amounts disposed of. Blanks on which to apply for gold-purchasing 
licenses, as well as the license blanks themselves, were received at the 
Denver Mint to-day. 

The new order will give the Colorado miners around $30 an ounce for 
their gold, compared with the legal $20.67. The mint will pay the legal 
amount when the gold is deposited and the balance when the gold is actually 
sold at the world price. 








- 
—_—- 





Japan May Ship Gold to Settle London Accounts. 

A cablegram from Tokio Sept. 5 is taken as follows from 
the New York “Journal of Commerce”’: 

A shipment of approximately 30,000,000 yen of gold to London is to 
be made by the Japanese Government for the settlement of accounts. 


The news of the contemplated shipment has led many to believe that 
Japan is planning a free gold market. 


The same paper in its Sept. 6 issue said: 

It was stated at the office of the Japanese Financial Commission here 
that gold shipments were handled in Japan and that the Commission had 
not been informed of the proposed shipment of gold to London. 

The last shipment of gold from Japan to the United States arrived last 
April. Imports for the four months ended April amounted to $6,602,000 


and for 1932 amounted to $49,717,000. In 1931 imports totaled $199,- 
286,000. 


Opinion was expressed that the production of gold by Japan is too small 
to warrant a free gold market. Total production runs between 14,000,000 
and 16,000,000 yen yearly. 

———_——_ 

Offering of 4% United States of America Treasury 
Certificates of Indebtedness—Record Low Interest 
Except for 91-Day Treasury Bills—Offered Only 
in Exchange for Certificates of Series TS-1933, 
Maturing Sept. 15—About $220,000,000 Out- 
standing. 

Dean G. Acheson, Acting Secretary of the Treasury, 
announced on Sept. 8 a new offering of United States of 
America Treasury certificates of indebtedness of Series 
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TJ-1934 in exchange for Treasury certificates of indebtedness 
of Series TS-1933, maturing Sept. 15 1933. It was stated 
that about $220,000,000 in certificates will mature on Sept. 
15 and that interest payments on the public debt become 
due and payable that day. The amount of the offering is 
limited to the amount of Treasury certificates of indebted- 
ness of Sennes TS-1933 tendered and accepted. The certifi- 
cates will be dated Sept. 15 1933 and will be payable June 
15 1934. From the New York “Herald Tribune” of Sept. 8 
we quote in part: 


Certificates to be refunded by the new obligations comprise the uncon- 
verted remainder of $470,000,000 1s, which were accepted in payment for 
eight-year 34% % bonds offered in connection with Aug. 15 financing. Most 
of the private holdings of the maturing certificates were tendered for the 
bonds a month ago, but $220,000,000 was withheld. 

Of the $220,000,000 still outstanding, the Federal Reserve banks hold 
$159,036,000, acquired in connection with their open-market operations. 
It is understood the Treasury is offering new certificates to replace the 
maturing obligations chiefly in order to ease the replacement problem that 
would otherwise be encountered by the Federal Reserve. Cash balances 
of the Treasury are usually large and repayment of the $220,000,000 could 
be effected with ease, but if this course were pursued the Federal Reserve 
banks would be faced with the alternative of a sharp drop in their portfolio 
or replacement purchases on a scale that would be difficult in the present 
market for United States Government securities. 

The new issue will solve the problem of the Federal Reserve and also will 
make for still greater improvement in the market for United States Govern- 
ment securities. The rate of 4% is likely to prove unattractive to holders 
of the $60,000,000 September certificates not in the Reserve portfolio, and 
in many instances they probably will purchase other Treasury obligations 
with higher yields in the market. 

Any upward tendency naturally will improve prospects for refunding 
$6,268,000,000 Fourth Liberty 44% bonds, which the Treasury now is 
considering. The Fourth 44% bonds can be called Oct. 15 for redemption 
April 15 1934, and action of some sort is anticipated by specialists in Federal 
securities. 


The Treasury’s last previous financing (aside from the 
offerings of Treasury bills on a discount basis) was in the 
form of a combined offering of 344% Treasury bonds of 
1941 and 154% Treasury notes of Series B-1935, offered on 
Aug. 15 and referred to in our issues of Aug. 5, page 963; 
Aug. 12, page 1164, and Aug. 19, page 1341. 

The announcement issued by Acting Secretary of the 
Treasury Acheson said: 


The Treasury is to-day offering for subscription at par and accrued 
interest, through the Federal Reserve banks, nine-month 4% Treasury 
certificates of indebtedness of Series TJ-1934, in exchange for Treasury 
certificates of indebtedness of Series TS-1932; maturing Sept. 15 1933. 
The amount of the offering is limited to the amount of Treasury certificates 
of indebtedness of Series TS-1933, maturing Sept. 15 1933, tendered and 
accepted. 

The certificates will be dated Sept. 15 1933 and will bear interest from 
that date at the rate of 4% of 1% per annum, payable on a semi-annual 
basis. They will mature June 15 1934. 

These certificates will be exempt, both as to principal and interest, from 
all taxation (except estate and inheritance taxes) now or hereafter imposed 
by the United States, any State, or any of the possessions of the United 
States or by any local taxing authority. 

Applications will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Sept. 15 1933 or on later allotment, and may be made 
only in 14% Treasury certificates of indebtedness of Series TS-1933, 
maturing Sept. 15 1933, which will be accepted at par. 

The certificates of indebtedness will be issued in bearer form only, in 
denominations of $500, $1,000, $5,000, $10,000 and $100,000, with two 
interest coupons attached, payable on Dec. 15 1933 and June 15 1934. 
WAbout $220,000,000 of Treasury certificates of indebtedness and about 
$45,000,000 in interest payments on the public debt become due and 
payable on Sept. 15 1933. 


-— 
_ 





New Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Sept. 6 1933. 

Tenders to a new offering of Treasury bills to the amount 
of $75,000,000 or thereabouts were received at the Federal 
Reserve banks, and the branches thereof, up to 2 p. m. 
Fastern Standard time, Sept. 1. Tenders were not 
received at the Treasury Department, Washington. The bids 
to the bills were invited on Aug. 29 by Dean G. Acheson, 
Acting Secretary of the Treasury. They are 91-day bills, 
dated Sept. 6 and maturing Dec. 6, 1933. On the maturity 
date the face amount will be payable without interest. The 
bills will be used to meet an issue of $75,529,000 of Treasury 
bills which mature Sept. 6. In part, Mr. Acheson’s announce- 
ment of the offering follows: 

The bills will be sold on a discount basis to the highest bidders. They 
will be issued in bearer fornmr only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

* No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 


basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 
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Immediately after the closing hour for receipt of tenders on Sept. 1 1988, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to re- 
ject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 


Federal Reserve Banks in cash or other immediately available funds on 
Sept. 6 1933. 


The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 


The amount applied for was $272,935,000, of which $75,- 
039,000 was accepted. The accepted bids ranged in price 
from 99.977, equivalent to a rate of about 0.09% per annum, 
to 99.966, equivalent to about 0.18% per annum, on a bank 
discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of the Treas- 
ury bills to be issued is 99.971, and the average rate is 
about 0.12% per annum on a bank discount basis. 


- 
> 


Tenders of $100,296,000 Accepted to Offering of $100,- 
000,000 or Thereabouts of 91-Day Treasury Bills 


Dated Aug. 30—Tenders of $403,192,000 Received— 
Average Rate 0.14%. 


Bids totaling $403,192,000 were received to the offering of 
$100,000,000 or thereabouts of 91-day Treasury bills dated 
Aug. 30 (referred to in our issue of Aug. 26, page 1501), Dean 
G. Acheson, Acting Secretary of the Treasury, announced 
Aug. 28. Tenders totaling $100,296,000 were accepted to the 
offering of bills which were sold at the Federal Reserve 
Banks, and the branches thereof, up to 2 P. M., Eastern. 
Standard time, Aug. 28. The bills were sold at an average 
rate on a bank discount basis of 0.14%. Only twice previous 
has the rate been less than 0.14%; bills dated Dec, 28 1982 
sold at an average rate of 0.09% and bills dated Nov. 30 1982 
sold at an average rate of 0.18%. An issue of bills dated 
Oct. 19 1932 also sold at a rate of 0.14%. The last previous 
issue of bills (dated Aug. 23 1938) sold at an average rate of 
0.22%. The average price of the bills to be issued is 99.965. 
The accepted bids ranged in price from 99.966, equivalent to 
a rate of about 0.13% per annum, to 99.963, equivalent to a 
rate of about 0.15% per annum, on a bank discount basis. 


Only part of the amount bid for at the latter price was ac- 
cepted. 





——g—___ 

Exchange Subscriptions to Offering of $850,000,000 
or Therabouts of Treasury Bonds and Notes— 
Correction. 

In giving the final subscription and allotment figures to 
the Aug. 15 offering of $500,000,000 of 34%% Treasury 
bonds of 1941, and $350,000,000 of 2-year 154% Treasury 
notes of Series B-1935, in our issue of Aug. 19, page 1341, 
we noted that “total subscriptions to the offering of 34% 
Treasury bonds totaled $3,224,379,150, of which $2,748,- 
372,650 represented exchange subscriptions.” 

Cash subscriptions to the amount of $2,748,372,650 were 

‘received, and exchange subscriptions amounted to $476,- 

006,500. 


<i. 
—_ 


More than 97% of Steel Industry Has Signed Code, 
According to Robert P. Lamont—President of 
American Iron & Steel Institute Estimates Wage 
Increase at $5,000,000 Monthly. 
The Code of Fair Competition for the iron and steel 
industry has been signed by producers representing more 
than 97% of the steel-producing capacity in the United 
States, according to an estimate on Sept. 1 by Robert P. 
Lamont, President of the American Iron and Steel Institute. 
Mr. Lamont’s estimate was made after a meeting in New 
York City which was attended by more than 200 steel 
executives whose companies had subscribed to the code. 
At the meeting addresses explaining the details of the code 
were made by Eugene G. Grace, President of the Bethlehem 
Steel Corp.; William A. Irvin, President of the United 
States Steel Corp., and attorneys for the Institute. Mr. 
Lamont’s remarks regarding the code were indicated as 
follows in the New York ‘“‘Times’”’ on Sept. 2: 


Mr. Lamont said the question of prices was not brought up at the meeting. 
Companies which have adopted the code have filed their third-quarter 
prices with the Institute, and with the exception of two minor changes 
quotations are the same as those that have been in effect for several months. 
These quotations will be continued in the fourth quarter, Mr. Lamont 
said, unless a notice is given by any company of an increase or decrease. 
He indicated that he expected few changes in the fourth quarter. 

“Owing to the recent decline in steel operations,’’ Mr. Lamont said, 
“‘we do not know how many additional workers we will be able to employ 
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in the next few months. Operations have declined about 10 points in 
the last few weeks and if this trend were to continue it would not help 
employment. 

“The recent 15% increase in wages and salaries amounts to $5,000,000 
amonth. Employment has increased also, owing to the change in working 
schedules on certain types of work, from 10 hours a day to eight hours. 
It is still too early to say how many additional workers have been hired.” 

Mr. Lamont said the only companies which had not already approved 
the code were small units that did not know whether their operations 
came under the steel code or some other code. 

The Administrative Committee, which will virtually have charge of 
the operation of the code between meetings of directors of the Institute, 
consists of the following: Mr. Irvin, Chairman; L. E. Block, T. A. Girdler, 
Mr. Grace, Hugh Morrow, E. T. Weir and W. J. Filbert. 


-— 
_ 


Approval of Soft Coal Code Delayed by Disagreements 
Between Non-union Operators and Labor Leaders 
—General Johnson Imposes a Code on the Industry 
and Sets Sept. 11 for Final Hearing—If Agreement 
Is Not Reached Then, President Will Decree Pact 
as Effective. 

Proving one of the most troublesome of the agreements for 

a major industry thus far submitted to the NRA, a satis- 

factory bituminous coal code still lacked the finishing 

touches late this week, despite almost daily reports from 

Washington indicating that officials of the NRA anticipated 

the early approval of a final code for the industry. Almost 

two weeks ago it appeared that a decisive stride had been 
taken toward a settlement of the controversy between non- 
union operators and labor representatives. On Aug. 28 Gen- 
eral Hugh 8S. Johnson, Recovery Administrator, announced 
that the basis of an agreement had been reached. On sev- 
eral succeeding days it was stated that only technical con- 
siderations were delaying the final draft of a code, but addi- 
tional disputes between union leaders and operators halted 
an agreement before Labor Day. Subsequent conferences, 
however, resulted in a tentative agreement and it was in- 
dicated that a final code might be signed within a few days. 

On Sept. 7 General Johnson said that the operators and 

United Mine Workers had agreed on contracts and are pro- 

ceeding satisfactorily toward a code. Later on the same 

day General Johnson handed to the operators a code which 
had been prepared by the NRA, and said that both operators 
and miners would have until 6 p. m. to-day (Sept. 9) to file 
objections to this code. He also announced that a final 
hearing will be held on Sept. 11, and said that unless the 
code is accepted then, with perhaps some revisions, he will 
submit it immediately to President Roosevelt to be imposed 
upon the industry. The code itself was generally considered 
to be in many respects the most striking development of 

Federal regulation yet proposed for any major industry. 

It provides a maximum 36-hour week, which, at the dis- 

cretion of the operators, may be averaged out of six months’ 

operation on a 40-hour week and a half year on a 32-hour 
week. A method was provided for the majority of organ- 
ized workers to share available work with unemployed 
workers of the same mine. No qualification of the col- 
lective bargaining section of the NIRA is included. Pay- 
ment in scrip is outlawed, while the company town, the 
company store and child labor are also abolished. Basic 
minimum wages of $3 to $5.63 a day are established. There 





is also a provision allowing the creation of price-fixing 


marketing agencies. General Johnson indicated that he 
Sees no objection to lifting the retail price of coal to the 
level of three or four years ago. 

On Aug. 27 Northern and Southern non-union operators, 
who were said to represent more than 50% of the Nation’s 
coal output, presented to the NRA a revised code, in which 
the principal change was the qualification of collective bar- 
gaining and the method of mediating disputes and fostering 
labor relations in the industry. The non-union operators in 
their re-written agreement omitted their original qualifica- 
tion of Section VII (a), the collective-bargaining provision 
of the NIRA, but included in another section of the new 
code a clause similar to that inserted in the automobile code 
signed on Aug. 27 by President Roosevelt. This new provi- 
sion read as follows: 


Believing that the best interests of employees, as well as of industry, are 
promoted by the recognition of ability and efficiency, the members of this 
code may exercise their rght to hire, discharge, promote and demote em- 
ployees on the basis of individual merit, without regard to their membership 
or non-membership in any organization. This statement of policy is made 
without attempting to qualify or change by interpretation the requirements 


of the NIRA. 

In a letter of transmittal which was sent to General John. 
son, Walter Jones, Secretary of the Northern Coal Control 
Association, and H. R. Hawthorne, Secretary of the Smoke- 
less and Appalachian Coal Association, said that their in- 
terpretation of the NIRA agrees with that of the NRA in- 
terpretation of Aug. 23, which read as follows: 
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The law requires in codes and agreenrents that ‘employees shall have the 
right to organize and bargain collectively through representatives of their 
own choosing.”’ 

This can mean only one thing, which is that employees can choose any 
one they desire to represent them, or they can choose to represent them- 
selves. Employers likewise can make collective bargains with organized 
employees, or individual agreements with those who choose to act individu- 
ally; provided, of course, that no such collective or individual agreement 
is in violation of any State or Federal law. But neither employers nor em- 
ployees are required, by law, to agree to any particular contract, whether 
proposed as an individual or collective agreement. 

Under Section VII (a) employers are forbidden to require ‘‘as a condition 
of employment” that an employee shall either “(join a company union” or 
“refrain from joining, organizing, or assisting a labor organization of his 
own choosing.” The law does not prohibit the existence of a local labor 
organization, which may be called a company union and is composed only 
of the employees of the company. 


The revised code submitted by the non-union operators 
provided for elaborate mediation machinery for the settle- 
ment of disputes and for promoting labor relations. Under 
these provisions, a committee of five could be elected by the 
employees of any mine to negotiate with the management in 
case of differences between employer and employees. If the 
two sides could not settle the difference in this manner, there 
would be established a Board of Mediation consisting of two 
members in each operating district. If this Board could not 
settle the dispute, it would go to a Board of Adjustment, con- 
sisting of five members of which two would be appointed by 
the Industrial Advisory Board, two by the Labor Advisory 
Board and the fifth by the President. The Board of Adjust- 
ment must give its decision within 30 days after receiving a 
case. 

General Johnson announced on Aug. 28 that the basis of 
an agreement covering the principal points of dispute in 
framing a code for the soft coal industry had been reached, 
and it was indicated that this action would result in the com- 
plete recognition of the United Mine Workers of America as 
the organization representing practically all miners in the 
soft coal fields. General Johnson’s announcement followed 
another day during which NRA officials held a series of con- 
ferences with non-union operators and labor leaders. In his 
formal statement the Recovery Administrator said: 

Committees of the United Mine Workers and of the operators in the Ap- 
palachian bituminous field have reached the basis of an agreement covering 
the principal points at issue and which this administration is willing to 
recommend to the President. 

This clears the way to the preparation of an acceptable code. No an- 


nouncement of the provisions can be made until there is an agreement on 
the actual wording of the agreement and the code. 


The detailed provisions of the agreement between op- 
erators and miners were not officially made public, prior to 
the approval of the final code by the NRA and President 
Roosevelt. Their chief features, however, were listed as fol- 
lows in a Washington dispatch of Aug. 29 to the New York 
“Times” : 


1. The agreement is to continue for six months, from Sept. 1 to March 1. 

2. A basic daily wage scale of $4.60 in Ohio and Pennsylvania, and $4.20 
in the South. The Fairmont region of Northern West Virginia is to have a 
basic scale of $4.36. 

8. Eight hours at the usual working places shall constitute a day’s work. 
Five days a week. 

4. A 90-day study will be made of wages, hours and differentials be- 
ginning Dec. 1. The report will consider the feasibility of a shorter work 
day and a narrowing of differentials. 

5. Complete recognition of the United Mine Workers of America as rep- 
resenting the employees of the operators. 

6. Check-off. Operators shall make no deductions for rent, light, pow- 
der, supplies and other items unless by agreement with the miners in the 
various districts. The union will permit these items to be deducted from 
pay envelopes only if the operators are willing to check off union dues as 
well. 

7. All coal mined on a tonnage basis shall be weighed and paid for on 
the basis of 2,000 pounds a ton. 

8. The miners shall have the right to a check weighman, of their own 
choosing, to inspect the weighing of coal. 

9. Wages shall be paid semi-monthly in lawful money or par check at 
the option of the operators. 

10. Employees other than maintenance or supervisory men or those neces- 
sary to protect the property shall not be required as a condition of employ- 
ment to live in homes rented from the employer. 

11. No employee shall be required as a condition of employment to trade 
at the store of the employer. 

12. The agreed-upon formula for yardage and dead work shall be used 
as a basis for making the district agreements. 

13. The district agreements will provide the necessary machinery for the 
settlement of disputes. 

14. District agreements are to be made within fifteen days after the sign- 
ing of the code. These are to follow the formula of the standard contract 
in existence between the union and operators in contractual relations with 
the union. 

15. The provisions of the code will be administered by a Bituminous Coal 
Industry Board. The Board is to consist of an equal number of members 
designated by operators and miners, with one or two neutral members to be 
designated by the President. 

16. The policing of the code will be undertaken under the contracts by 
the union and the operators’ associations. 

17. For administration purposes the bituminous coal industry will be 
divided into five divisions, consisting of Northeastern, Appalachian, Central, 
ne and Western, the boundaries of which are yet to be finally 

efined. 
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Negotiations between the non-union operators and rep- 
resentatives of the United Mine Workers of America reached 
another deadlock on Sept. 1, when the operators made public 
an opinion from their counsel to the effect that the NIRA 
prevented them from entering into a closed shop agreement. 
The conferees also were unable to find common ground on 
the question of the check-off. The union refused to permit 
the operators to check off powder, house rent, lights and 
other items unless the operators, on their part would consent 
to check off union dues as is customary in wage agreements 
between the United Mine Workers and the coal operators. 
The opinion on the NIRA, so far as it would affect a closed 
shop, was prepared by J. Van Norman, counsel to the Smoke- 
less and Appalachian Coal Association and read as follows: 

Under Section 7 (a) of the NIRA an employer may not lawfully contract 
with a given labor union to employ none but its members, that is, to main- 
tain a closed shop. This is so because the code provides that ‘‘no employee 
and no one seeking employment shall be required as a condition of employ- 
ment to refrain from joining, organizing or assisting a labor 
organization of his own choosing.” 

If the employer contracts to employ only members of Union A he must 
thereafter dismiss from his employ any employee who insists on joining 
the rival Union B. When the employer does this he is plainly requiring the 
employee as a condition of employment “‘to refrain from joining 
a labor organization of his own choosing,’”’ and this is a violation of "the 
statute. 

The agreement of the employer to employ a worker only on condition that 
he belonged to a named union is manifestly a limitation on the freedom of 
choice of such worker as between rival unions and is a violation of the act. 


On Sept. 6 President Roosevelt held a conference at the 
White House with Joint Committee of Operators and Miners. 
Following this meeting, General Johnson announced that he 
would present a coal code to the operators on the next day 
and added that he was determined to send the code to the 
President not later than to-day (Sept. 9). It was reported 
that he was particularly anxious to obtain early approval of 
a code for the industry in view of figures showing increas- 
ing production of coal, apparently in anticipation of the 
formal agreement. General Johnson on Sept. 7, indicating 
progress in last-minute negotiations said: 


As a result of a conference with the President last night, the bituminous - 


coal operators and the United Mine Workers have cleared up their points 
of disagreement on the wording of certain labor clauses in their proposed 
contract and are now proceeding to negotiation «f details with what, I am 
informed, are excellent prospects of success. 


———— en 


Oil Code Becomes Effective, Following Allocation of 
Daily Production by States—Total Daily Output 
for Country Fixed at 2,409,700 Barrels—Price Fix- 
ing Postponed Until Results of Production Con- 
trol May be Observed. 

Maximum totals of crude production for oil-producing 
States were announced by Secretary of the Interior Ickes on 
Sept. 2, to become effective Sept. 8. The allotment, which 
totals 2,409,700 barrels daily, was based on an analysis of 
production with relation to demand and represents a reduc- 
tion of from 300,000 to 350,000 barrels from the recent 
average output for the country. Meanwhile Mr. Ickes 
stated that application of price-fixing measures, which the 
petroleum code leaves to the discretion of President Roose- 


velt, will await the results of the production-control measures, . 


which will act as a test for subsequent fixed prices for gaso- 
line and oil products if the Administration considers it neces- 
sary. In making public the production allocation figures on 
Sept. 2, Mr. Ickes also published the oil code which became 
effective on that date, and which was unchanged from the 
text previously approved by the President. Secretary Ickes 
sent telegrams to the Governors of the oil-producing States, 
informing them of the daily allocation as it affects their 
States. The formal allocation order of Secretary Ickes 
read: 


Order under code of fair competition for the petroleum industry as ap- 
proved by the President Aug. 19 1933. 

Pursuant to the provisions of Sections 3 and 4 of Article III of the Code 
of Fair Competition for the Petroleum Industry approved by the President 
Aug. 19 1933, under the provisions of Title I of the NIRA, approved June 
16 1933, the current estimate of required daily production of crude oil to 
balance consumer demand for petroleum products has been found by the 
Department of the Interior to be 2,409,700 barrels and the allocations among 
the several petroleum-producing States are hereby certified to be as fol- 
lows: 


State— Barrels.| State— Barrels. 
pig Saat aia by peg nl ree 29,000 |New Mexico----..-....-.- 41,400 
nes 2 Se es 480,000 | Rocky Mountain States... 38,900 
py pe aie cS a 111,000| Appalachian States... - 94,200 
eee. 2 SS 70,000 | Michigan--_....-..-..---- 30,000 
on ia in obi esac eee 975,200 | 
Cee co est Sip eeet “TOR. 2. 3. teen ss 2,409,700 


The foregoing allocations shall be effective under the aforesaid Code of 
Fair Competition as of 7 a.m., Sept. 8 1933. 

It is hereby ordered that in accordance with Section 2 of Article III of 
the aforesaid code, until further notice there shall be no net withdrawals 
from storage without the approval of the Planning and Co-ordination Com- 
mittee and upon order of the Administrator. 
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It is hereby further ordered that in accordance with Section 1 of Article 
III of the aforesaid code, until further notice, imports of crude petroleum 
and petroleum products shall be limited to an amount not exceeding the 
average daily imports of petroleum and petroleum products during the last 
six months of 1932. 


}_The announcement of the production allocation figures 
had followed several meetings of the industry’s planning 
and co-ordination committee of 15 members. Comment by 
Secretary Ickes on the failure to issue a price-fixing order, 
which had been anticipated_by many, was reported as fol- 
lows in Washington advices of Sept. 2 to the New York 
‘‘Herald Tribune’’: 


“*We see no cause for the exercise of any powers we do not have to exer- 
cise,’ said Secretary Ickes. ‘‘The right to fix the price is lodged with the 
Administration, but we do not see any reason to fix the price at this time. 

“If production and consumption can be brought in line within one an- 
other, then we will see what we can do. The allotment, which reduces the 
oil output, goes into effect Sept. 8, and after that we will be able to ascertain 
the issues involved. 

“The Government will watch very carefully the price of gasoline, and I 
hope it will not get out of a fair and proper relationship with the price of 
crude oil.”’ 

The decision was a shock to the oil interests, particularly those groups 
demanding a fixed price as a solution of the industry's difficulties. It came 
dramatically, after a day in which reports had been circulated that failure 
of agreement among the oil men in a day-long conference behind closed 
doors at the Interior Department Building would result in a fixed govern- 
mental price ranging from four to five cents for gasoline. 


Price Left Until Later. 

“After a final analysis of the situation,’’ said Secretary Ickes, ‘‘I decided 
we would not attempt to fix prices to-day. I wanted to see what effect 
this allocation order would have. This production is based on the demand 
as we have determined it. If we find we are wrong we will adjust the allo- 
cation. The price is a matter for later consideration.” 

Secretary Ickes added that he had not arranged a conference with the 
President, but that he had many things to discuss with the chief excutive 
and he assumed that oil would be one of the first problems on the list. 


iin 





<p 


Automobile Code Becomes Sitectivée~Ageooment Signed 
by All Leading Manufacturers Except Henry Ford— 
NRA Indicates No Action Will Be Taken Against 
Mr. Ford Unless He Violates Code Provisions— 
Detroit Manufacturer Said to Pay Higher Wages 
Than Those Prescribed in Pact. 


The code of fair competition for the automobile industry 
became effective on Sept. 5, with every leading automobile 
manufacturer except Henry Ford having signed the agree- 
ment. The code itself was given in full in our issue of 
Sept. 2, page 1689. Its provisions had been largely formu- 
lated by the National Automobile Chamber of Commerce, of 
which Mr. Ford is not a member. Mr. Ford himself did not 
issue any public statement regarding the code or his failure 
to sign it, but it was generally assumed that his objections 
were two-fold: (1) It would result in at least partial 
abandonment of the traditional open-shop policy in the Ford 
factories, and (2) it would necessitate his furnishing certain 
information regarding production and other operating de- 
tails to his competitors. Much publicity was given in the 
newspapers of the country to the fact that Mr. Ford had not 
signed the code, and it was rumored that his position would 
result in a definite test of strength between him and the 
NRA. Ford officials, while not speaking for publication, said 
that the Detroit manufacturer was already paying much 
higher minimum wages than those provided in the code. It 
was said that the Ford Company, which is operating on a 
40-hour week, is paying a minimum wage of 55 cents an 
hour, while the minimum specified in the automobile code 
is only 43 cents. General Hugh 8. Johnson, Recovery Ad- 
ministrator, said on Sept. 6 that the NRA would not take 
any action against Mr. Ford so long as the latter did not 
violate the provisions of the industry’s code. “The automo- 
bile code is now in effect and legal for that industry,” Gen- 
eral Johnson said. “Mr. Ford does not have to sign it, but 
if he violates it I’ll act.” He added that Mr. Ford would be 
required to sign a certificate of compliance in order to obtain 
the blue eagle. 


-— 
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Rayon Weaving Industry Placed under Provisions of 
Cotton Textile Code by Executive Order of 
President Roosevelt. 

Rayon weavers were brought under the provisions of the 
cotton textile code on Aug. 27 when President Roosevelt 
issued executive orders classifying this branch of the tex- 
tile industry with cotton goods, and providing for the amend- 
ment of the cotton code to include the rayon weaving trade. 
The order, which was signed by the President and by Hugh 
S. Johnson, Recovery Administrator, follows: 

An application having been made by the Cotton Textile Industry Com- 
mittee and the Executive Committee of the National Rayon Weavers’ Asso- 
ciation, pursuant to and in full compliance with the provisions of Title I 
of the NIRA, approved June 16 1933, for modification and amendment of 
the code of fair competition for the Cotton Textile Industry, as heretofore 
approved by me, and for the modification of my approval of said code of 
fair competition accordingly, and the Administrator having recommended 
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the granting of such application, such proposed modifications and amend- 
ments to be in accordance with the following proposals: 

(a) That in the definition of the termr “Cotton Textile Industry’ in 
Section I of said code, there be inserted after the word “‘process’’ the fol- 
lowing: “and (or) manufacture of woven rayon fabrics, 18 inches or more 
in width, the warp of which is primarily rayon or other synthetic fiber 
yarn, whether finished or unfinished,’ so that the completed sentence shall 
read as follows: - 

“The term ‘Cotton Textile Industry’ as used herein is defined to mean 
the manufacture of cotton yarns and (or) cotton woven fabrics, whether 
as a final process or as a part of a larger or further process, and (or) 
manufacture of woven rayon fabrics, 18 inches or more in width, the warp 
of which is primarily rayon or other synthetic fiber yarn, whether finished 
or unfinished.’’ 

(b) That is the first sentence of Section 4 of said code the word ‘and’ 
be omitted before the words “the National Association of Cotton Manu- 
facturers,” and that there be inserted after those words “‘and the National 
Rayon Weavers’ Association, so that the completed sentence shall read 
as follows: 

“To further effectuate the policies of the Act, the Cotton Textile Indus- 
try Committee, the applicant herein, or such successor committee or com- 
mittees as may hereafter be constituted by the action of the Cotton Textile 
Institute, the American Cotton Manufacturers’ Association, the National 
Association of Cotton Manufacturers and the National Rayon Weavers’ Asso- 
ciation, is set up to co-operate with the Administrator as a Planning and 
Fair Practice Agency for the Cotton Textile Industry.” 

(c) That a new section, to be known as Section XVIII, be added to the 
code, as follows: 

“Any nranufacturer operating silk looms known to the trade as a silk 
manufacturer and so listed in trade directories may elect not to be bound 
by any of the provisions of this code with respect to its synthetic fiber 
production as herein defined above, provided that notice of such decision 
by such manufacturer shall be filed in writing with the Cotton Textile 
Institute, Inc., at its office at 320 Broadway, New York, N. Y., not later 
than 6 p. m., Eastern Standard time, on the 10th day following the 
approval of this paragraph.” 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States, pursuant to the authority vested in me by Title I of the NIRA, 
approved June 16 1933, and otherwise, do approve the granting of the 
aforesaid application, such modification and amendment to take effect qne 
week from-the date hereof, unless good cause to the contrary is shown to 
the Administrator before that time, and do order that the final approval 
of the code of fair competition for the Cotton Textile Industry contained 
in my Executive Order dated July 16 1933, is hereby modified to the fore- 
going effect. 


atin, 





H. I. Harriman, President of Chamber of Commerce of 
United States, Urges Industries to Include Open- 
Shop Clause in Codes—Says ‘Merit System” 
Declaration, Similar to that in Automobile Agree- 
ment, Is Justifiable—Praises NRA Movement But 
Asserts Rights of Industry Should Be Protected. 

Henry I. Harriman, President of the Chamber of Com- 

merce of the United States, declared on Sept. 3 that hesaw 
no reason why all industries should not be permitted to 
include a “merit system”’ clause in codes of fair competition, 
similar in language to that contained in the automobile 
agreement. In a letter to members of the Chamber, Mr. 
Harriman said that in using such phrasing any ‘industry is 
well within its rights.”” He stated that it should be made 
clear that “the principles of true open-shop operations are 
not contravened.” and suggested that the NRA would do 
well to assure industries of ample protection of their rights 
under the law if the forward steps of the last 60 days were 
to be continued. Mr. Harriman expressed his approval 
of the NRA movement. His letter read as follows: 


To the Members of the Chamber of Commerce of the Urited States: 


The provisions of the NIRA which are now known as the labor clauses, 
and which appear as Section 7 (a), are giving rise to confusion and mis- 
understanding which should receive the attention of all business men and 
their organizations. 

The benefits which can accrue from voluntary codes of fair competition 
are so great, and so directly in fulfi:lment of the National policy declared in 
the first section of the NIRA, that none of these benefits should be dimin- 
ished or lost through any distortion of the labor clauses that tends to sub- 
stitute industrial disorder for the co-operation in labor relations that alone 
is consistent with the nature, spirit and declared purposes of the NIRA. 

The provisions of Section / (a) in their present form were not supported 
by the United States Chamber. They were opposed. The Chamber's 
pusition, based upon repeated declarations of policy, I placed before the 
Senate Committee on Finance as follows: 

“If the provisions of Title I are to 
aid in inegreving industrial conditions, t in cee, yA f ea 
hearty support of both industry and labor. In my judgment, changes 
should be made in Sections 6 and 7 to make perfectly Clear that the prin- 
ciples of true open-shop operation are not contravened.”’ 

The Chamber has always used the term ‘‘open-shop”’ in an exact sense. 
It has defined open-shop operations as meaning a policy of employment 
without discrimination against or in favor of men on account of their 
membership or non-membership in labor organizations. 

There has been in the NRA resistance to inclusion by industries in their 
voluntary codes of language to this effect, and the inclusion if such language 
in the code of the automobile industry, as approved by the President on 
Aug. 26, has resulted in a critical and hostile statement from the Labor 
Advisory Committee of the NRA. 


Merit System. 

The approved language of the automobile code reads: 

‘Employers in this industry may exercise their ht to select, 
advance employees on the basis of individual Bina without Bern to 
their membership or non-membership in any organization."’ 

This language is accompanied by a disclaimer of any attempt to qualify 
or modify by interpretation the labor clauses of Section 7 (a), which are 
quoted verbatim in the code. 

The criticism of the Labor Advisory Committee is that employers should 
not have the right to select, retain or advance their own employees on the 
basis of individual merit, because that right would be abused for purposes 
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of discrimination, and that only national unions can afford workers ade- 
quate protection for their rights; in short, that it should be a purpose of the 
NRA to force the closed shop upon all industry. me +t 

This is contrary to the statement of the Adminstrator of Industrial 
Recovery, who has emphatically declared that it is not a function of the 
NRA to favor either unionization or the real open-shop. The Administra- 
tor’s declaration would seem necessarily to follow from the provisions of the 
NIRA; for in the language of Section 7 (a) there is no warrant for any other 
position. 

The first proposition of Section 7 (a) is that employees have the right to 
organize. About this right there can be no possible doubt. It is as well 
settled by decision of the U. 8S. Supreme Court as any principle of individual 
freedom. 

But there can also be no doubt that the NIRA does not attempt to pre- 
scribe any particular form of organization. Furthermore, employees may 
bargain individually, without an organization, if they choose. 

The second proposition is that employees have a right to bargain collec- 
tively. A right of collective action adds nothing to the right to organize; 
they are one and the same. ‘The legality of collective action on the part 
of employees to safeguard their proper interests is not to be disputed,”’ 
the Supreme Court said in 1930. 

Collective bargaining has a definite meaning. It is bargaining by a num- 
ber of employees, jointly, as to the terms under which they individually 
would enter into contracts of employment. It contains no implication, 
direct or remote, as to the number of employees who must participate 
before collective bargaining exists. 

Collective bargaining is a method. As a method it may be used by only 
some employees of an employer, by all employees of an employer, by some 
employees of a number of employers, or by all employees of all employers 
in an industry. 

The NIRA not only does not attempt to require employees to exercise a 
right of collective bargaining, but it does not specify in any degree the extent 
or the basis for collective bargaining if the right is used. 

Collective bargaining has been common in American industries. There 
is nothing in the NIRA suggesting that collective bargaining as already 
practiced should be discontinued. 

The third proposition is that employees are to be free, without interference 
from employers, to select their own representatives when they wish to 
exercise the right of collective bargaining. 

That employees should be free in the exercise of this right, and of every 
other right, there is no room for question, but their freedom should be 
from interference or coercion from any source whatever, inside or outside of 
the employment. 

The fourth proposition is that no employee, and no person seeking employ- 
ment, may be required as a condition of employment to join a company 
union or to refrain from joining a labor organization of his own choosing. 
This is a prohibition, the wisdom and legality of which may well be disputed. 

These comments upon the labor clauses are made for the purpose of show- 
ing the grounds for believing that any industry is well within its rights in 
expressing in its code such language as appears in the automobile code. 

In summary of the above comments upon the labor clasuse, it may be said 
that the NIRA permits collective bargaining between employers and em- 
ployees through representatives freely and fairly chosen by each. 

Under the law, employees may choose: 

“1. Whether they will bargain individually with their employers. 

“2. Whether they will bargain collectively through trade unions, or 

“2. Whether they will bargain collectively through company unions.” 

The Administrator of Industrial Recovery has said it is not the function 
or the purpose of the NRA to organize either industry or labor, and it is not 
trying to unionize labor by Federal command. Neither is the NIRA 
intended to enthrone any national labor organization, or to dissolve any 
local organization. 

‘The President has well said ‘This is not a law to foment discord, and 
it will not te executed as such. This is a time for mutual confidence. 
We can safely rely on the sense of fair play among all Americans to assure 
every industry which now moves forward promptly in united drive against 
depression that its workers will be with it, to a man.’”’ 

A movement that is unprecedented has resulted in the greater part of 
the country’s industries and fields of commerce, in the short period of 60 
days, preparing codes of fair competition. It has been a great demonstra- 
tion of willingness of the employers of the United States to do their part. 
This movement should not slacken, but each industry should have assurance 
that it will have proper safeguards. 

To many industries the Chamber and its staff have been able to render 
assistance in the preparation of their codes. This assistance we wish to 
extend in fullest measure to every industry and every field of commerce. 

Very truly yours, 
H. I. HARRIMAN, 
President. 


in 
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H. I. Harriman Notes Business Gains Under NRA—In 
Letter to Members of Chamber of Commerce of the 
United States He Expresses Hope of ‘“Fair Pros- 
perity on Sound Basis.” 

Most thoughtful business men hope for “fair prosperity 
on @ sound basis soon,” according to a letter addressed by 
Henry I. Harriman, President of the Chamber of Commerce 
of the United States, to the members of the Chamber on 


Sept. 2. Mr. Harriman, reviewing the recent business 
record, said that ‘“thope has replaced fear and discourage- 
ment,” and added that banks are in a better position, while 
employment, farm prices, carloadings and steel production 
have registered gains. Mr. Harriman said: 


No one can at this time make a complete appraisal of what has happened, 
but business conditions are certainly far better now than they were on March 
1, and it is the hope of most thoughtful business men that the business cycle 
is now on the upward swing and that America can expect fair prosperity 
on a sound basis within a relatively short time. 

Any review of what has happened would be incomplete that did not 
recognize certain great social changes. Child labor is a thing of the past: 
the sweatshops will not again appear on the industrial horizon, and the 
exploitation of labor as a result of cut-throat competition will not again 
bring misery and suffering to untold thousands. Also the 40-hour week or 
a week of even fewer hours has become definitely a part of the national 





program. 

The efforts being made to bring about economic recovery must of neces- 
sity present serious problems. Undoubtedly mistakes have been made and 
will be made. But we may well characterize the operation of these two 


great acts, the NIRA and the Agricultural Adjustment Act, as sincere and 
probably effective efforts to co-ordinate and rationalize American industry 
along democratic lines and to assure economic security and industrial liberty 
to employers, employees and those who work on the farm. 
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NRA to Launch “Buy Now’ Campaign on Sept. 20— 
General Johnson, in Labor Dey Address at Chicago, 
Says This Is Next Step in Recovery Program— 
Anticipates Price Increases, But Buyers Will Be 
Protected Against Profiteering. 


The NRA will launch a national campaign to “buy now’”’ 
and “‘buy under the Blue Eagle’’ on Sept. 20, according to 
Gen. Hugh S. Johnson, NRA Administrator, in a Labor Day 
address delivered on Sept. 4 before the Illinois State Fed- 
eration of Labor, meeting at Chicago. Goneral Johnson 
said that increased prices will follow the higher wages and 
shorter hours provided by the various industrial codes, but 
said that every effort will be made to see that prices do not 
rise faster than costs. With reference to the “buying cam- 
paign,’’ General Johnson said that the NRA will endeavor 
“to convince the people of the need to buy freely and to 
begin at once—not as a patriotic duty, but as a prudent use 
of money.’’ Further extracts from his address are given 
below, as contained in Chicago advices of Sept. 4 to the New 
York “‘Rerald Tribune’’: 


Tracing the progress of the Nation from its early days, General Johnson 
laid emphasis on the fact that when depression came in former times there 
were outlets through migration to the vast tracts of unpeopled lands, for 
those who had been pinched, and he recalled the covered wagon of his 
boyhood days rolling past the door of his home loaded with those who 
had been crowded out. 

“The pint there,’ he said, ‘‘was that as long as a man had an escape 
the system was justified. But to-day there is no Cherokee strip. We're 
filled up. The safety valve no longer exists. We cannot longer let these 
people work out their own program. So we must substitute a new safety 
valve of economic reconstruction."’ 

The General reminded his hearers that the Nation had always had its 
ups and downs and always will. 

“The poor ye have always with you,’’ he quoted and then continued: 
‘*‘But the depression has proved we can take it. However, there’s a limit 
to everything. The good Lord only mentioned one cheek, remember 
that. And at the temple he used the knotty end of arope. When you're 
going to get a bump, there’s no law against a parachute.”’ 

General Johnson then went over a roll call to his audience of the men 
who are assisting him in his work, extolling their personalities and their 
individual abilities. Then he sort of canonized the members of the labor 
and industrial advisory boards. 


Praises Labor Advisers. 


“As balanced a tribunal as could be got together,’’ he said, of his own 
helpers, ‘‘and the country has nothing to fear from its advisers.’’ 

The Administrator bestowed his highest praise on John Lewis, President 
of the coal miners’ union. 

‘““‘Whenever I see him,”’ he said, ‘‘I think to myself, ‘there, but for the 
grace of God, goes John Bunyan’.”’ 

Discussing the difficulties incurred in getting everybody into line, General 
Johnson observed that it was hard to get five people to agree on something, 
“to say nothing of five million.” 

“They can't stop a movement like this,’’ he shouted. ‘‘But it must 
be unanimous. No volunteer can live in competition with low wages and 
long hours. Some get the blue eagle and do not do what they promise 
to do. We have thousands of complaints. We'll take care of that. We 
will explain patiently. If that does no good we will let the public know 
about it. We know what taking away the blue eagle is going to mean.’’ 

However, the Administrator warned that powerful opposition to the 
NIRA on the part of employers might conceivably spell disaster to the 
President's plan. 

‘“‘We can’t last a month if cheaters ruin the business of their competitors," 
he declared. ‘‘And we can’t live with chiselers who do not comply. These 
folks are of the Tory school although they call themselves citizens of a 
democracy. Alexander Hamilton considered that the rest of the Nation 
should be led by the wise, the good and the great, but the wise the good 
and the great have fallen down on the job. We have found out that 
nobody has a monopoly of wisdom, greatness and greatness."’ 

Emphasizing the point that the National code gives labor everywhere 
the right to organize, General Johnson declared, however, that the National 
Administration was not dominated or influenced by either the industry 
or the Labor Advisory Board, and he mentioned the case though not by 
name, of a member of his own Cabinet who had “‘resigned"’ after declaring 
personal enmity to a certain labor group. 

“The whole thing,’’ he said in conclusion, ‘‘is just like writing a new 
code for boxing. In the olden days eye gouging and ear-biting made that 
a dangerous sport. No thrills have been lost by not hitting below the 
belt. We're through with horseshoes in boxing gloves and biting people's 
ears off. We're merely restricting people to doing what decent people 
would do anyhow.”’ 

General Johnson. in the course of his address, said: 

“We have always had years of hard times in this country—ups and 
downs—and of course we always shall. The poor you have with you 
always, and man is born to trouble as the sparks fly upward. But we are 
a brave, strong people, educated in hard knocks. 

“Old Bob Fitzsimmons used to say that a champion must take it as 
well as give it, and this depression has proved that our people can take it 
and smile. 

‘That's all to the good, but there is no virtue in sitting and taking it 
and never striking back. Even the good Lord only mentioned turning one 
cheek, and when he found in the corner of the temple men fattening on 
the fate of a distressed people he used the knotted end of the rope. This 
country has had pride in sitting and taking it for four years, and now 
altogether as one man they have a chance to do something about it—to 
strike back. At last the National march is moving forward under the 
inspired leadership of our great apostle of action, by grace of the universal 
confidence of a troubled people in the President of the United States, 
Franklin D. Roosevelt. 


“Rugged Individualism” Fails. 


“For four years a very large proportion of our people have not been able 
to live decently. We must substitute for the old safety valve—a free land 
and new horizon—a new safety vow of economic readjustment. There is 


no other alternative, and the need for action is upon us. That was why 
President Roosevelt's recovery program was immediately and unavoidably 
necessary. In general it was based upon the idea that there was no excuse 
for destitution in America, a self-contained nation of continental extent. 
It seems a fantastic nightmare to see 125,000,000 people in distress, yet 
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surrounded by every natural resource, every modern convenience, every 
political advantage. There is no sense to it. It is a mockery of human 
intelligence. 

“Too much of the profits of industry went to increase productive capacity 
and too little went to provide for its absorption. This resulted in the same 
blight on the city markets which had destroyed the farm markets and closed 
our factories down. What was the real trouble here? It was rugged indi- 
vidualism gone crazy. It waslack of co-operation. It was a mighty engine 
minus a governor. It needs co-ordination and control. Six million farmers 
pre noe eatiaa a method whereby they can agree not to produce to their 
own ° 

“Some attempt has been made to share what little work there was, but 
that did nothing to increase business or to increase buying power. What 
was needed was both to raise wages and to shorten hours, but, in spite 
of what has been said by superficial observers, that could not be done un- 
less you could get everybody to do about the same thing at about the 
sametime. Why? Because every factory is in competition, and so is every 
workman. High wages and short hours mean higher costs, and no volunteer 
can live in competition with a man who still insists on low wages and long 
hours. Therefore, you had to have a way that would reach everybody and 
let everybody act together and at once. It is hard enough to get as many as 
poo aa to agree to the same thing at the same time—let alone 5,000,000 
people. 

‘*“We have run into two troubles: First, that some employers do sign the 
certificate and get the eagle and then do not do what they agreetodo. That 
is unfair to their competitors and that is a fraud on the public. We cannot, 
in justice, permit it. The second trouble is, usually because of mis-~ 
understanding, that employers and workers do not agree on exactly what 
has been undertaken and the painful result in a few cases has been strikes 
and lockouts. Both of these troubles are largely due to ignorance and 
to misreading of the law. 

“In stating this plan, we have been accused of inciting a boycott, mostly 
by employers not themselves guiltless of willingness to exploit their em- 
ployees. Of course, what our people are doing is not a boycott. No willing 
employer who complies with that great national purpose can live in competi- 
tion with a ‘chiseler’ who does not comply. The whole thing is for the 
benefit of the American people. It is their plan or it isn’t.” 

“There is in this country an enormous latent buying power. 
Alongside of it is an enormous latent demand for things. Our clothes are 
shabby, our automobiles are idle; our houses are unpainted and unrepaired. 
We need nearly everything, and for four years we have been buying at 
the very starvation minimum. We were afraid to buy because prices were 
steadily falling and we were all afraid of losing our jobs, and it was the thing 
to do in a downward spiral. It is not the thing to do when everything is 
going the other way. Lower prices and unemployment, save; higher prices 
and re-employment, spend. That’s good sense, that’s good business and 
that is the necessary part of this program. 

Against Coercive Measures. 

“Coercive measures on either side are wrong. It is as bad for an organi- 
zation to tell workers that if they do not join a particular union they will 
get no rights under this law, as it is for employers to tell their men that if 
they do not join a particular company union they will get no rights under 
this law. 

‘Both statements misrepresent the law and advantage of the workers. 
This is no time for industrial strife. With this country at a crisis, and every 
man and woman in it making scarifices to improve working conditions for 
everybody and to carry the President's great program to a successful out- 
come, this cross-fire of equivocal partisan statements and efforts to atain 
more than this generous law allows, is wholly out of place and will -be 
resented by the long-suffering people of this country. 

‘‘When I say that this is a generous law, I mean that it is generous to 
both management and to workers. To the latter it gives important rights 
long sought and hitherto denied. To the former it is not too much to say 
that it offers a way to maintain stability for the future. 

“The new principle is simply that the field of competition is restricted 
to the doing of things that every decent man does any way. It is no longer 
necessary to exercise your ingenuity over the best means of reaping dollars 
out of the slavery of years of childhood or exploiting labor. 

‘The President, who invented this plan, is not likely to see it frustrated 
by runaway prices and profiteering. We are asked every day ‘will you 
permit price control?’ ‘Are you concerned with profits?’ Of course, price 
control is a primary purpose. Price fixing is an entirely different matter. 
The aspect of price control varies with every industry; and, in the coal 
industry as in agriculture, price lifting by agreement is an absolute necessity 
because prices are below their proper place in the general scale and it is our 
business to equalize. But in some other cases price repression is very 
strongly indicated. 

‘*You can’t have business without the investment of capital, and you can’t 
have the investment of capital without profit. During the intense drive 
for recovery just ahead I think the first emphasis should be put on pur- 
chasing power rather than on profit because we think that is the quickest 
way to profit. 

‘*‘We know that every one would like to have a detailed report of progress 
and prophecies of the immediate result ofthe NRA. We regret that specific 
figures on re-employment are unavailable. There is no normal from which 
we can judge re-employment. It is a little too early for us to make a case. 
A little later on we plan a quick census by a system of individual reports on 
how many people have actually gone back to work under codes and Presi- 
dent’s agreements. 

‘A recent summary of industry and trades indicates that practically all 
have either submitted codes which are either in process or awaiting hearings 
and reports from all the leading cities indicate that practically every em- 
ployer has signed the President's agreement. There have been so many 
disappointing prophecies in the last four years that we long ago decided that 
we would not indulge that habit. 

“If ever a people had their own fate in their hands, it is this people. 
The President has shown the way. He has provided the organization, he 
has written prescriptions—but that is all that any law or any executive can 
do for any people to give them the chance to help themselves. If we take 
that chance, the goal is already in sight. If we neglect it or abuse it,\or 
permit others to abuse it, this great opportunity will pass us by. The NRA 
has done its part and the result is up to you.”’ 

> 
Secretary Perkins, in Labor Day Message, Asks Support 
of NRA in Drive to Attain Higher Living Standards 


—Urges All Classes to Co-operate in Order to 
Rout Despair and Misery. 


Calling on the nation to support the domestic recovery 
program to attain higher living standards for all classes, 
Secretary of Labor Frances Perkins, in a Labor Day message 
made public on Sept. 3, predicted that as a result of the 
fulfillment of the NRA objectives better health and more 
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education will produce better citizens and members of 
society. Her Labor Day message read as follows: 


We are called upon to-day to observe Labor Day in a more thoughtful 
and serious spirit perhaps than in any of the 46 years in which it has been 
a holiday. Never in all that time have we been faced by a condition 
calling for such united efforts by wage earners, employers and consumers 
to help in solving the problems which have been so pressing in the last 
few years. Only by concerted action can we rout the forces which have 
brought want, despair and misery to so many homes. 

If we will all. on this day, make up our minds to do everything individually 
possible to build up the purchasing power of the nation to balance our 
great producing power then Labor Day of 1933 should mark a turn toward 
better times and usher in a new era for the country’s wage earners, salaried 
workers and employers. In other words, let us give the NRA our whole- 
hearted support, for its objective is to increase buying power so as to fur- 
nish more jobs at better wages. 

If and when it accomplishes this purpose we should all reap benefits 
with hours of labor shortened and wages and remuneration in harmony 
with the higher standards of living which underlie our new consumption 
economy. Living under such conditions we shall be able to get more 
education. We shall be healthier, for there will be greater opportunity 
for proper recreation. We can do the things which build up people and 
which make us all better citizens and members of society. 

But we cannot achieve this goal unless our people have purchasing 
power sufficient to buy the products of the mass production system for 
their comfort and well-being. We want for all our people an ordinary 
comfortable living—enough to eat, enough to wear, a home with average 
comforts at least, all of which should be commonplace in American life. 
All, however, cannot have them when unemployment is widespread and 
continued. 

So let us dedicate this Labor Day to pledging ourselves, without reser- 
vation, to unite in the drive which is now under way so that by this time 
next year, through increased employment and payrolls, we shall again 
have job and economic security with the doors of opportunity open to 
those willing and able to work. 

President Roosevelt has forged the weapons with which to make the 
attack. The NIRA furnishes them and if we take full advantage of what 
they promise and work wholeheartedly and unselfishly together we should 
come out of this struggle in the good old-fashioned American way of victory. 

— > 


Secretary of Labor Perkins Suggests Six-Point Program 
for Prevention of Unemployment—Address in 
Boston Stresses Voluntary Stabilizing in Industry 
and Compulsory Reserves. 

A six-point program for the prevention of unemployment 
was suggested on Sept. 4 by Secretary of Labor Frances 
Perkins, in a radio address which was part of a Labor Day 
celebration at Boston. The Department of Labor, Miss 
Perkins said, was dedicated to the working people of America 
and is being administered for their protection. The De- 
partment, she added ‘‘must be administered in fairness as 
between worker and worker, between worker and employer, 
between employer and other employer, if it is to accomplish 
its set purpose.’”” Miss Perkins outlined the following 
points as desirable for inclusion in ‘“‘a forward-looking 
program’’: 

Social and industrial provision for old age. 

Reserves for payment of supplemental compensation during involuntary 
unemployment. , 

Public works or Government expenditure for stimulating employment 
and business in time of early slack in employment. 

Free public employment exchanges on a National scale. 

Development by industry of programs of stabilization of employment 
within itself. 

An agricultural program integrated with the industrial program. 


Associated Press advices from Boston on Sept. 4 further 
quoted Miss Perkins as follows: 


Every State, the Secretary said, should have legislation providing 
for persons who are no longer able on account of advanced age to earn 
for themselves. 

With proper functioning of adequate Government employment agencies,” 
she said, ‘‘greater effort can be made to adjust and retain many of the so- 
called older workers who are still capable and for whom there should be 
a foothold in the occupational scheme of things with proper value upon 
their experience and mature judgment.”’ 

Secretary Perkins said that she believed some form of compulsory re- 
serves against unemployment should be built up by employers when 
business is good again. 

“Some kind of fund, unemployment insurance or whatever it might 
be called, that would compel employers to sharpen their wits and prevent 
these valleys and peaks of activity is highly desirable,’”’ she said. 

‘*Wisconsin is the only State to have passed a law establishing some 
form of unemployment insurance. In the past year other States have 
aimed at more or less similar legislation, but have failed to achieve it. 
However, we do not need to be discouraged by this record, but: only to 
work the harder to reach the desired goal. ; 

‘‘We can ultimately make such a program as I have suggested suc- 
cessful if we all pull together. And meanwhile let us continue to show 
the same splendid spirit of unity which has marked the early weeks of 
NRA activity so that when Labor Day comes next year we shall, through 
increased employment and payrolls, have job and economic security with 
the doors of opportunity open to all those who are willing and able to work.” 


<i. 
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President Roosevelt, Calling for Voluntary Unemploy- 
ment Relief, Criticizes Some Areas for Failure to 
Aid While Asking Funds from Government— 
Addresses Delegates to Mobilization for Human 
Needs Conference—Frank B.Kellogg Explains Pur- 
pose of Projected Relief Drive. 

President Roosevelt, in an extemporaneous address de- 
livered yesterday (Sept. 8) on the grounds of the White 
House, issued a plea for the Nation to contribute for the 
relief of the destitute, and at the same time he criticized 
‘some areas which lately have not done their share and have 
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been coming hat in hand to the Federal Government.’’ The 
President spoke in opening the third annual Mobilization for 
Human Needs Conference, which will continue in Washington 
to-day. The conference is being held to fortify the efforts of 
local social work groups throughout the country, and is 
sponsored by 34 national welfare agencies, a national citizen’s 
committee headed by Newton D. Baker, and a national 
women’s committee headed by Mrs. Roosevelt. Illness pre- 
vented the attendance of Mr. Baker in Washington yesterday 
and his place in responding to the President’s address was 
taken by Frank B. Kellogg, former Secretary of State, who 
said that the mobilizers will carry on a campaign “‘of sur- 
passing importance for human needs.’’ He added that the 
greatest obstacle to the drive would be a widespread belief 
that the Government will provide for the jobless and that 
there is no need for private assistance. ‘‘Nothing is further 
from the fact,’’ Mr. Kellogg said. ‘“The aid rendered by the 
Federal Government and the State and local governments is 
limited in its scope and does not and cannot cover the ground 
which the private organizations must carry on.’’ President 
Roosevelt’s address was reported as follows in Associated 
Press advices from Washington yesterday: 


“In some States relief is mixed up with politics,” said the President. 
“Legislatures are thinking in political terms and not in human terms. 
Municipalities in some instances are spending taxes for political purposes 
and then saying they have nothing for relief. 

“But I am glad to say these instances are growing less. The people are 
understanding that we are not wielding the big stick, but making the 
obligation clear.’’ 

Mr. Roosevelt emphasized that the action of the Federal Government in 
giving relief appropriations was on an emergency basis and that he expected 
the Government eventually to be relieved of this responsibility. 

‘The whole period we are now going through will in the end get back to 
individual] initiative and responsibility,’’ he said. 

The President spoke optimistically of the trend of affairs and said he ex- 
pected everyone to co-operate in the relief drive. 

“I believe you can do the work more effectively than last year,’’ he said. 
“Taking it by and large the country is in a more hopeful mind. 

‘The people have more to spend, and don’t you let them tell you otherwise. 

“There will be some who will have excuses, but there is going to be no 
such thing as being left out. No one can be left out. They've got to join 
you. 

“You have a great responsibility on your shoulders, and I know you 
are going to do it. This is an essential part in the program of the United 
States. Go to it, make a record, not only of money but of service of which 
we all will be very proud. 

‘‘We have got to build from the bottom up,’’ he said, ‘“‘and not merely 
supply food from the top down.” 

The President in his talk compared the United States to a train getting 
over a long hill. 

“Tell everybody,” he said, ‘we are like the old railroad train that has 
got to get up a long grade and over the hill. 

“The problem is first to get the train started and then to get the mo- 
mentum to carry it over the grade. 

“We've got it started and it is running 20 miles an hour. That is not 
enough. 

“I want to get it up to 40 miles an hour and then we are assured that it 
will get over the hill.’’ 


- 
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Shoe Industry Submits 
Disputed ‘Merit’’ 
Sept. 12. 

A code of fair competition for the boot and shoe industry 
was submitted to the NRA on Aug. 31. . Public hearings were 
scheduled for Sept. 12. The code contains the controversial 
“merit” clause which was inserted in the automobile agree- 
ment. In addition, it provides for a 40-hour week, but would 
allow a 45-hour week for eight weeks during a period of six 
months. Certain employees are exempt from the maximum- 
hour provision, while in some cases provision is made for 
payment at the rate of time and one-third for all work over 
45 hours. The minimum wage specified is 374%4c. an hour 
for men and 3214c. an hour for women in cities of 250,000 
population or more; 36%4c. for men and 31%4c. for women 
in cities between 20,000 and 250,000, and 35c. for men and 
30c. for women in towns of less than 20,000. It is further 
provided that the rural rate of 35 and 30c. be paid in all 
cities and towns, regardless of size, in Virginia, North Caro- 
lina, South Carolina, Georgia, Florida, Kentucky, Tennessee, 
Alabama, Mississippi, Louisiana, Arkansas, Oklahoma and 
Texas. The code also contains a provision that “wherever 
in the boot and shoe manufacturing industry contracts be- 
tween employers and employees arrived at by collective 
bargaining existed on June 16 1933 such contracts shall be 
carried out if not inconsistent with this Act.” 
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Hotel Industry Files Code with NRA—Agreement 
Might Create 80,000 New Jobs—Provides Shorter 
Work Week and Continues Tipping Plan. 

A proposed code of fair competition for the hotel business 
was submitted to the NRA on Sept. 4 by the American Hotel 
Association of the United States and Canada, which es- 
timated that the agreement would create between 80,000 and 
100,000 new jobs. It was said the code would affect 25,000 


Code to NRA Containing 
Clause—Hearing Is Set for 
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hotels employing about 500,000 persons and with an aggre- 
gate invested capital of $2,000,000,000. It provided maxi- 
mum hours of 48 for female employees and 54 for male em- 
ployees, with exceptions for executives, watchmen, night 
clerks and certain employees engaged in maintenance and 
repair work. The hours also do not apply to resort hotels 
open for business only a portion of each year. Minimum pay 
for males is fixed at 28 cents an hour in cities of more than 
500,000 and ranges down to 23 cents in villages of less than 
2,500. The minimum rate for females would be 2 cents less 
than the corresponding rate for men. All scales would be 
subject to a reduction of 20% in Southern States and of 
10% in Kansas, Kentucky, Missouri and Oklahoma. The 
following section of the code relates to tipping: 

As by long established general custom, the principal part of the com- 


pensation of bellmen, porters, waiters and waitresses, barber shop employees ' 


and beauty shop employees is in the form of gratuities from patrons, it is 
proposed to continue this custom, hiding it is generally favorable to such 
employees, and it is agreed that the proportion of their compensation paid 
by the employer will be increased to such average weekly rates of pay as 
obtained in each individual case during the year 1929. 

In a statement accompanying the code, several of its basic 
features were explained as follows: 

Added to the basic peculiarities of the hotel business is an existing situa- 
tion of over-production which falls much more heavily upon the institu- 
tions here considered than could be possible in a mercantile or nranufactur- 
ing establishment. When a manufacturer over-produces or a merchant over- 
stocks, he still has his surplus merchandise left on his shelf, with the ex- 
pectation that it may eventually be turned into cash, even if at a sacrifice. 
The hotel inventory of rooms must be renewed every single day and no 
unsold stock is subject to later disposition. 

The hotel business is and has been for several years past in dire financial 
straits. Thousands of hotels have defaulted on their capital obligations 
and are in the hands of Federal receivers. . . . 

Substantially increasing operating costs would inevitably result in the 
immediate closing of many of these establishments, throwing out of work 
thousands in local cmmunities who are directly or indirectly engaged in 
supplying such hotels and thus defeat the broad program of re-employment. 

A great majority of hotel workers perform a purely domestic service. 
They are not required to be busy constantly, as they would be if they were 
working for a specified number of consecutive hours in a factory or in a mill ; 
their actual work is intermittent. Much of the time they are simply in 
evidence, awaiting a call for service. More than is true in any other pur- 
suit, they are primarily and essentially the type of workers employed in 
private homes and should not rightfully be likened to industrial workers. 

<> 


Public Works Administration Approves 90 Rivers and 
Harbors Projects Totaling $70,000,000—New York 
Harbor Gets Allotment of $3,365,000—Total Author- 
izations Would Provide Year’s Work for 40,000— 
Ten States Later Allotted $7,462,050. 


The Public Works Administration on Aug. 31 approved 90 
rivers and harbors projects amounting to $70,000,000, thus 
bringing the total allocation from the $3,300,000,000 fund au- 
thorized by Congress to $1,397,896,138 at the end of August. 
Authorizations made on Aug. 31 include $3,365,000 for the 
improvement of New York Harbor. The largest single proj- 
ect authorized was the work on the Kanawha River in West 
Virginia, with a cost of $6,015,000. All of the allotments 
were recommended by army engineers, who estimated that 
they would provide 40,000 man-years of work, or the em- 
ployment of 40,000 men for one year. Some of the principal 
projects included in the program are: 


Seacoast Harbors—Atlantic. 

New York Harbor—Hudson River channel complete 40-foot channel in 
North River; further widen 40-foot channel below 59th Street. 

Bay Ridge and Red Hook Channels—Brooklyn frontage of New York City 
Harbor opposite transatlantic passage terminals and of channel entrances. 

East River—Continue excavation of 40-foot channel New York Bay to 
Brooklyn Navy Yard, and 35-foot channel thence to Long Island Sound. 

Buttermilk Channel—Removing shoal at junction of East River and chan- 
nel between Governors Island and Brooklyn. 

New York and New Jersey Channels—Anchorage area at Perth Amboy. 

Cut-off Channel Raritan River to Arthur Kill—Dredge channel 20 feet 
deep. 

Boston Harbor—Enlarge 40-foot anchorage President Roads. 

Cape Cod Canal—Construction of bridges and widen canal. 

New Haven Harbor—Deepening main channel to 25 feet. 

Delaware River—Philadelphia to the sea, complete Philadelphia Harbor ; 


at Marcus Hook, dredging anchorage ; Philadelphia to Trenton, begin deepen- 
ing channel to 25 feet to Trenton, N. J. 





Rivers. 

Hudson River—Troy to Waterford, dredging 12-foot channel rectification. 
Ocean Inlets. 

East Rockaway (deb.) Inlet, New York—Dredging 12-foot channel. 


Seacoast Harbors—Gulf. 
Tampa and Hillsboro Bays, Fla.—Deepen and widen channels. 
St. Andrew Bay, Fla.—Deepen and realign entrance channel. 


Pensacola Harbor, Fla.—Dredge entrance channel and interior to depth 
of 32 and 30 feet respectively. 


Mobile Harbor, Ala.—Complete 36-foot bar channel. 

Gulfport Harbor and Ship Island Pass—Dredging anchorage basin to a 
depth of 26 feet. 

Sabine-Neches Waterway, Texas—Dredging to increase depth of entrance 
and interior channels from 33 and 30 to 35 and 32 feet. 
. Galveston Harbor and Channel, Texas—Dredging minor channels in harbor. 


Galveston Harbor to Texas City Channel, Texas—Construction of 5,600 
linear feet or rubble mound dike. 
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Houston Ship Channel, Texas—Dredging to increase depth of channel 
from 30 to 32 feet. 

Freeport Harbor, Texas—Dredging channel from Gulf to jetty entrance 
82 feet deep, thence 30 feet to Brazos and Freeport. 

Port Aransas, Texas—Deepening outer and inner channels from 33 and 30 
feet to 37 and 35 feet, respectively. 


Brazos Island Harbor, Texas—Construction of jetties and dredging en- 
trance channel. 

Secretary of the Interior Ickes on Sept 6 announced the 
allotment of $7,462,050 for public works projects in ten 
States, which it was estimated would produce more than 2,- 
200,000 man-days of work. The principal allocations were 
as follows: 

$6,164,050 for 74 Indian projects in 9 States; $250,000 for waterworks 
improvements; and Eau Claire, Wis., $913,000 for sewerage works in the 
metropolitan sewage district, and $135,000 more for a small bridge and 
other sewerage work in Madison, Wis. Of the Indian projects $940,550 was 


allocated to various Navajo reservations, $327,500 went to Pueblo reserva- 
tions and the remainder in small lots all over the country. 


——_—~<—___ 


Secretary Ickes Sets 30-Day Deadline on Start of 

-  $tate and Municipal Public Works Projects for 
Which Federal Funds Have Been Allotted—In 
Effort to Speed Work, Says Allocations Will Be 
Canceled if Jobs Are Not Begun Promptly. 

Secretary of the Interior Ickes, who is also Public Works 
Administrator, on Sept. 5 issued a call to States and muni- 
cipalities to speed up jobs for which they may receive allot- 
ments from the $3,300,000,000 public works fund, and noti- 
fied all non-Federal bodies that failure to make contracts 
and start work within a period of 30 days would be regarded 
as cause for canceling allotments from the fund. Mr. Ickes 
said that States and municipalities have been slow in pre- 
senting their projects for consideration of the Public Works 
Administration. In order to encourage States and muni- 
cipalities to hasten work on their projects, the Public Works 
Board on Sept. 5 unanimously adopted the following resolu- 
tion: 

Resolved, That upon a proper prima-facie showing that a proposed State 
or municipal public works project is socially desirable, is satisfactory from 
an engineering point of view and can be financed under the law, the Pub- 
lie Works Administration may make an allocation of the money required 
for such project on the condition that not later than thirty days after such 
allocation the financial and engineering features of said project be worked 
out and a final contract satisfactory to the Administrator of Public Works, 
be executed, failing which the tentative allocation shall be without effect. 

Under this resolution, projects may be presented for consideration, pro- 


vided, on their face, they come within the scope of the NIRA and the regu- 
lations of the Board for Public Works. 

If the Board considers the project desirable it will make tentative alloca- 
tion of the funds necessary to complete it, upon which the engineers, lawyers 
and financial experts will proceed to make an intensive study so that a final 
contract can be executed within not less than thirty days. 


<i 





Proposed Hearing on Cotton Processing Tax 
Postponed. 

The proposed informal hearing on the cotton processing 
tax, which was set for Sept. 7, was postponed until a later 
date. The Agricultural Adiustment Administration, in 
announcing the postponement, said that no date has been set 
for the hearing. The proposed hearing was referred to in our 
issue of Sept. 2, p. 1659. It was stated that the postpone- 
ment was made at the request of the textile industry. The 
Administration’s announcement continued: 

In a telegram to George N. Peek, Administrator, George Sloan, President 
of the Cotton Textile Institute, made the request, stating that ‘‘because 
textile manufacturers have been operating under provisions of NRA Code 
and processing tax for such short time we request that you postpone hearing 
set for Sept. 7 until such date as manufacturers are in better position to 
present to Agricultural Department authoritative data showing cumulative 
effect on manufacturing costs from both acts.’’ 

a ren 


New Section of Agricultural Adjustment Administra- 
tion Set Up—Will Put Trade Agreements Under 
Agricultural Adjustment Act Into Effect. 


In order to put into effect the terms of trade agreements 
approved by the Department of Agriculture under the Agri- 
cultural Adjustment Act, a licensing and enforcement sec- 
tion of the Agricultural Adjustment Administration has 
been set up and is functioning with headquarters in Wash- 
ington, and district offices established, thus far, in San 
Francisco, Chicago and Kansas City. In noting this, an 
announcement issued by the U. S. Department of Agriculture 
Aug. 30 continued: 

George Carlson of Detroit is chief of the new section. Mr. Carlson's 
experience includes executive work in the manufacturing and sales fields 


of American concerns, both at home and abroad. He returned only a 
few months ago from Europe. 

The section’s accounting activities are handled by a department headed 
by Dr. Charles Reitel, formerly of the Bureau of Agricultural Economics. 
Legal problems are handled by a staff of which J. H. Lewin, Baltimore 
attorney, is the head. 

The district offices already established are: At San Francisco with Brice 
M. Mace Jr. in charge; at Chicago with C. B. Spoffarein charge; at Kansas 
City with Frank Baker in charge. 

Other offices are shortly to be opened at New Orleans, New York and 
Philadelphia . 
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Secretary Wallace Announces Benefit Payments to 
Tobacco Growers Who Sign Production-Control 
Agreements—Processing Tax to Be Levied Oct. 1— 
Statement Follows “Holidays” in North and South 
Carolina. 

Secretary of Agriculture Wallace announced on Sept. 5 
that benefit payments will be made to flue-cured tobacco 
growers who signed agreements to curtail production in 1934 
and 1935. Funds from which payments will be made will be 
obtained from the processing tax of about 4 cents a pound on 
tobacco processed for domestic manufacturers. Details of 
the production-control campaign will probably be announced 
shortly, it was reported. The action of Secretary Wallace 
followed efforts by growers in North Carolina, South Car- 
olina, Virginia and Georgia to obtain a higher price for the 
leaf. The campaign for production-control will begin before 
the re-opening of the markets, which were closed on Sept. 4 
in North Carolina by Governor Ehringhaus and in South 
Carolina by Governor Blackwooa. The statement from the 
Agricultural Adjustment Administration said: 


The program for the flue-cured tobacco krowing industry is designed 
to obtain parity prices not only for the crops of 1934 and 1935 but also, 
if possible, to lift this year’s prices to parity level. 

Additional details of the production-control campaign were 
given as follows in Associated Press advices from Washington 
on Sept. 5: 

Secretary Wallace proclaimed his intention to make rental or benefit 
payments to growers not only of flue cured but also burley, Maryland, 
dark air-cured and fire-cured tobacco. The proclamation makes each of 
these tobacco types a legal and separate commodity. 

The campaign will offer producers contracts to reduce their production 
in 1934 and 1935, in a proportion to be determined later, but in no event 
to exceed 25% of the average production for 1931, 1932 and 1933. 

The tax will be levied beginning Oct. 1. About $10,000,000 is expected 
during the marketing year beginning Oct. ) from the tax on flue-cured 
tobacco alone. 


- 
—_ 


Broadcasting Companies Sign Modified Re-employment 
Agreement, Pending Hearing on Code—Substitute 
Two Paragraphs Regarding Maximum Hours. 

The National Broadcasting Co. and the Columbia Broad- 
casting System, Inc., have signed the President's re-employ- 
ment agreement, according to an announcement by the NRA 
on Sept. 6. Public hearings on the broadcasters’ code are 
scheduled to begin on Sept. 20. Meanwhile the labor provi- 
sions of that code were substituted for paragraphs 3 and 4 
of the re-employment agreement. The substitutions read as 
follows: 

For Paragraph 3 of the President’s Agreement: No factory or mechanical 
worker or artisan (other than radio operators, control men, announcers, 
production men and employees on special event programs) shall be employed 
more than a mraximum of 40 hours a week, nor more than 8 hours in any 
one day. Radio operators, control men, announcers, production men and em- 
ployees engaged on special event programs, shall not be employed more than 
a maximum week of 48 hours. , 





For Paragraph 4 of the President’s Agreement: The maximum hours 
fixed in the foregoing paragraphs (2) and (3) shall not apply to employees 
in establishments employing not more than two persons in towns of less than 
2,500 population, which towns are not part of a larger trade area; nor to 


managerial, executive and supervisory employees and production men and 
announcers who receive $35 or more a week ; nor to employees on emergency 
maintenance and repair work; nor to very special cases where restrictions 
of hours of highly skilled workers on continuous processes would unavoid- 
ably reduce production but, in any such special case, at least time and 
one-third shall be paid for hours worked in excess of the maximum. Popula- 
tion for the purpose of this agreement shall be determined by reference to 
the 1930 Federal census. 


- — 
ms <3 





Labor Representatives Ask 30-Hour Week for Leather 
Industry Compared with 40 Hours in Proposed 
Code—Also Demand Higher Wages at Hearing 
Before NRA. 


Representatives of labor organizations in the leather in- 
dustry demanded a maximum working week of 30 hours 
and a minimum wage of 45 cents an hour in proposals sub- 
mitted at the hearing on a code for 50,000 employees in the 
industry held in Washington on Aug. 21 before Deputy 
Admin'strator C. C. Williams of the NRA. The Code 
formulated by the leather manufacturers and presented by 
the Tanners’ Council of America specifies a 40-hour week 
and a minimum wage of 321% cents an hour. The labor 
spokesmen contended at the hearing that the 3214-cent 
wage was much below the minimum now being paid in 
Eastern tanneries. The 30-hour week was asked in a brief 
prepared by the National Leather Workers Association, 
the United Leather Workers International Union and the 
Shoe Workers Protective Union. The Leather Workers 
Union submitted a separate statement. asking a 45-cent 
minimum and a 35-hour week. Speaking on behalf of the 
industry, Willard Helburn of Salem, Mass., testified that 
the average week for many years has been more than 44 
hours. He estimated that the 40-hour provision would 
The hearing 


result in the re-employment of 6,000 workers. 
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was further described as follows in an Associated Press 


Washington dispatch of Aug. 21: 

The 30-cent minimum pay rate for the South, and 32% cents for the 
North, which the industry asked, Mr. Helburn said, would raise the wage 
scale of ‘‘at least 7% of our workers more than 26%"’ and increase the pay- 
roll total throughout the trade. 

The labor groups, seeking a weekly minimum of $18 for a 30-hour week, 
also asked that the industry supply to employees protective garb, such 
as rubber gloves, aprons and boots as a proper production cost in the tan- 
neries and other places where chemicals are used. 

An effort by the National Tanners’ Council to bring up for hearing a 
revised code which contained a declaration for continuation of the open- 
shop policy was balked by C. C. Williams, Deputy Administrator, and 
NRA labor advisers. 

The revision was brought up as a substitute for the originally offered 
code, without NRA officials being informed. 

The NRA officials refused to permit the substitution, advising Louis J. 
Robertson, Chairman of the Council, that the changes should be sug- 
gested as amendments if at all, and Mr. Robertson withdrew them. 

In a clash over the substitution, Mr. Williams asked Mr. Robertson 
“‘by what authority the Council made these changes after it had submitted 
a code to the NRA.” 

He said that the changes had not been gone over with the NRA, and 
insisted that the hearing proceed on the original code, submitted Aug. 11. 
Offered as a Clarification. 

Mr. Robertson explained that the revised code had been offered as 
a ‘‘clarification’’ and Mr. Helburp said that there had been ‘‘no attempt 
to hide”’ the changes, but that the whole incident was an error in judgment. 

John D. Nolan of the Shoe Workers Union asked that the minimum wage 
for cut-sole workers be set at $42. Mr. Helburn, in urging the industry- 
proposed labor rates, said that ‘‘weekly earnings of our employees will 
average $4.25 above April 1 and over 10% above 1929 in purchasing power,”’ 
adding: 

“At one stroke, this code proposes to reduce our hours of work to the 
lowest level of depression and raise our real wages to the highest level of 
prosperity. 

“Under this code the minimum wage will be about 65% of the average 
wage. We regard this spread as an important safeguard to the existing 
distribution of the industry in a period of violent readjustment.”’ 

Mr. Williams closed the hearings with the one-day session. 


~<B— 
Wholesale Shoe Code Filed with NRA Provides $15 
Minimum Wage and 40-hour Week. 

A code for the wholesale shoe trade has been agreed upon 
by a special committee of the National Association of Shoe 
Wholesalers and submitted to the NRA, according to an 
announcement on Sept. 5. Pending approval of the code 
shoe dealers who have signed the President’s Re-employment 
Agreement will continue to operate under its provisions. 
The code specifies a minimum wage of $15 a week in cities 
of more than 500,000 population, with the scale descending 
to $14 a week in smaller localities and $12 for beginners. 
Maximum hours are set at 40 weekly, except for officers, 
directors, managers or executive heads of departments who 
receive more than $35 a week. In peak seasons employees 
would be allowed to work not more than 48 hours a week 
for an aggregate of six weeks during any six months’ period. 

——— 
Six Alleged Communists, Picketing Shop Which Signed 
NRA Agreement, Arrested at Suggestion of Grover 
A. Whalen, Chairman of New York City NRA 
Committee—Not to Interfere with Peaceful Picket- 
ing, Says Mr. Whalen, Only with Illegal Actions— 
Protest by Norman Thomas. 

Six members of the Shoe and Leather Workers Industrial 
Union, said to be affiliated with Communist unions, were 
arrested on Aug. 28 by detectives in New York City after 
they had been picketing outside the plant of the Eleo Shoe 
Co. in Brooklyn, where a strike was in progress. It was 
said that the men were taken into custody at the suggestion 
of Grover A. Whalen, Chairman of the City NRA Com- 
mittee, who wished to make a test case regarding the legality 
of picketing while NRA regulations are in foree. Mr. 
Whalen himself said that he had no intention of seeking 
interterence with peaceful picketing, but added that the 
City NRA will refer complaints of illega: picketing to the 
police and to headquarters of the NRA in Washington for 
consideration and action. Mr. Whalen issued the following 
statement on Aug. 28: 


It is the function of the New York City NRA Committee to promote 
the objectives of the NRA in every possible and conceivable way and 
to encourage employers to enter into the special agreement with the Presi- 
dent’s ‘‘blanket code’’ pending adoption and approval of the general code. 
It is likewise interested in having this special agreement with the President's 
“blanket code’”’ fully observed in all instances. 

Under the NRA and the several interpretations and clarifications 
made by the Administration at Washington, the workers as well as em- 
ployers have certain relative rights and privileges subject to modification 
or change by the Administration at Washington with the approval of the 
President. 

It is not the function of the New York City NRA Committee to advise 
employers with which group of workers they should enter into collective 
agreement or the terms that should apply. Neither is it the function of 
the New York City NRA to require employers to deal with any particular 
groups. 

The New York City NRA Committee does not possess police power. 
That illegal methods have been and are being used in promoting the claims 
of some groups is not subject to serious question, but this is the situation 
that the local police must deal with in so far as illegal methods of procedure 
are concerned. It is likewise within the prevince of the National Adminis- 
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tration to deal effectively with this and other questions that involve a 
violation of the NRA or any of its requirements. 

Unquestionably, both employers and workers should be fully protected 
in their individual and collective rights against the activity of any other 
individual or group who would transgress upon such relative rights in 
an illegal manner. In so far as the New York City NRA Committee 
is concerned, all such instances of unwarrantable transgression will be 
per to the police and National Administration for their consideration 
an ion. 


Wherever and whenever workers and employers voluntarily submit 
grievances to the New York City NRA Committee for its attention, this 
Committee, through its Mediation Committee, will attempt to use its 
good offices to effect a satisfactory adjustment and in accordance with 
the terms and objectives of the NRA. 


On the same day (Aug. 28) Norman Thomas, Socialist 
leader, in replying to Mr. Whalen’s invitation that the 
resources of the Socialist Party be used to aid in the NRA 
“onsumers’ drive, urged Mr. Whalen to reverse his statement 
that for workers to picket an establishment which has signed 
a code is a criminal offense. Mr. Thomas praised the 
work of Mr. Whalen in settling the recent dress strike, but 
with regard to his statemerts *oncerning Communists, 
Mr. Thomas said: 

I want to reiterate that under true American standards, Communist 
workers have a right to organize and to agitate. It will be an utter im- 
Possibility to confine the operation of the principle you have laid down 
to Communists. 

There is no better way conceivable for proving the extreme Communist 
case against the NRA than to act as if the NRA was already an agency 
of Mussolini's or Hitler's state, where labor unions have been reduced to 
absolute subjection to the Government. You know that over a con- 
siderable period of time it is what the workers can get for themselves, 
and not what they have handed to them, that counts. There are enough 
dangers of Fascism in America without emulating Mussolini or Hitler at 
this point. 

So far it has been much to the credit of the Administration of which 
you are an important part that it has tried to avoid the particular type of 
coercion which is implied by arresting the men who picket NRA shops. 


—_—— 


10,000 Silk Workers Strike in Protest Against Wage 
Provisions in Industry’s Code—Senator Wagner, 
Chairman of National Labor Board, Mediates in 
Paterson, N. J., Walkout That Threatens to 
Spread to Other Sections of the Country. 


A strike of silk workers which began in Paterson, N. J., 
on Aug. 31 spread rapidly to other Eastern cities, and despite 
efforts of the National Labor Board to end the controversy, 
it was estimated late this week that at least 10,009 workers 
were on strike in Paterson alone. Labor leaders predicted 
that the strike might assume national proportions and in- 
volve 40,000 persons. Senator Robert F. Wagner, Chairman 
of the National Labor Board, planned to hold another con- 
ference yesterday (Sept. 8) with representatives of manu- 
facturers and employees. The walkout was in protest against 
wage provisions of the code under which the silk industry is 
now operating. Hearings on a permanent code of competi- 
tion for the industry will open Sept. 12. In the meanwhile 
the industry has operated under the cotton code, providing 
a minimum wage of $12 weekly in the South and $13 in the 
North. Thomas F. McMahon, President of the United Tex- 
tile Workers of America, said on Sept. 5 that less than 5% 
of the workers in the silk industry are unskilled and he de- 
nounced particularly low wage levels in the South. 

—_—_———p——_ 
Hearings on Marketing Agreement and Code for Cotton 
Ginners to Be Held in Memphis on Sept. 11— 


Expenses Would Be Met by Assessment of 2 Cents 
a Bale. 


Hearings on a proposed marketing agreement and code 
for commercial cotton ginners will be held at Memphis, 
Tenn., on Sept. 11, according to an announcement on Aug. 31 
by Secretary of Agriculture Wallace. Among the subjects 
to be discussed at the hearing are maximum service charges 
regulations governing equipment and handling and grading 
of cotton seed, as well as trade practices provided in the 
agreement. Testimony will also be presented regarding the 
wages and hours specified by the tentative code. The mar- 
keting agreement would provide for Administrative Com- 
mittees in the cotton States to enforce both the agreement 
and the code. A National Committee would be created to 
act as an intermediary between the State committees and 
the Secretary of Agriculture. Organization expenses would 
be met by an assessment not to exceed 2c. a bale. The agree- 
ment also specifies a uniform cost accounting system, con- 
trol of expansion, the establishment of new gins and mini- 
mum equipment necessary to give public service. 

—_——_—_.g————— 
Labor Unions to Prosecute Employers Who Do Not 
Permit Collective Bargaining as Defined in NIRA— 


William Green, in Address at Akron, Threatens 
Court Action Against Code Violators. 


Court action against employers who violate the collective 
bargaining provisions of the NIRA was threatened on Sept. 4 
by William Green, President of the A. F. of L., in an 
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address at a Labor Day meeting sponsored by the Akron 
Central Labor Union of Akron, Ohio. Mr. Green declared 
that the right to organize is now ‘‘part of the law of the land’”’ 
and said the Federation intends ‘“‘to invoke punishment, 
through proper court procedure, upon those employers who 
are charged with and found guilty of violating the law.’’ 
Mr. Green also commented informally on a demand for recog- 
nition of the open shop which had been made by Henry I. 
Harriman, President of the Chamber of Commerce of the 
United States, in a letter to all members of the chamber, in 
which they were urged to insist on the inclusion in all 
codes of the “merit clause’’ so far as hiring, discharging or 
advancing employees was concerned. Mr. Green’s remarks 
were reported as follows in Akron advices of Sept. 4 to 
the New York ‘Herald Tribune’’: 


“The statement made by Mr. Harriman,’’ Green said, ‘‘simply reflects 
the traditional attitude which the Chamber of Commerce and manufacturers 
always have pursued, but Section 7 of the NIRA has created a new deal 
for labor, and Mr. Harriman and those he represents must recognize that 
labor now has the right to organize even 100% in a factory or mill or manu- 
facturing establishment without interference or restraint from employers, 
and employers must recognize the representatives the workers select to 
speak for them. 

“That is part of the law of the land and Mr. Harriman as a good citizen 
should conform to the law of the land.” 

In his address, Green said more than 2,000,000 persons have returned to 
work since March and expressed confidence that ‘‘more than a million new 
members have joined with us.”’ 

Describing the NIRA as opening ‘‘the door of opportunity for industry 
and labor,’’ he said, ‘‘in all fairness, industry could not epxect to appro- 
priate to itself the benefits of the NIRA and deny to labor the benefits 
which were accorded it. 

“If industry is permitted to organize and control business, labor likewise 
must be permitted to organize for mutual helpfulness and protection. 
And labor is doing that very thing. .. . ; 

“If an employer discriminates against employees who organize or dis- 
charges them because they organize, he is guilty of violation of the code 
and is subject, when convicted, to the imposition of penalties provided for 
in the NIRA. 

‘It is the purpose and intent of the American Federation of Labor to pro- 
tect workers in the exercise of their rights to organize and to invoke punish- 
ment, through proper court procedure, upon those employers who are 
charged with and found guilty of violating the law. .. . 

“In my opinion the time has arrived when industrial management should 
stop fighting the organization of labor and in the spirit and letter of the 
NIRA give it an opportunity to collectively co-operate in making real, 
vital and beneficial all the provisions of the NIRA. 

‘‘Minimum rates of pay and maximum hours of labor embodied in many 
of these codes are quite unsatisfactory tolabor. In most instances the mini- 
mum rates of pay are too low and the hours are too long if the purpose of 
the NIRA is to be achieved. 

Green said that while the working hours were ‘‘disappointments’’ to labor, 
the NIRA “‘has not yet passed the experimental stage.’ Then, coming 
home directly to Akron, he said ‘ruthless, destructive competition’’ had 
“‘demoralized’’ the rubber industry, adding: 

“It is just such an industrial and business condition as this which the 
NIRA seeks to cure and overcome. The government wishes to save indus- 
try, including the rubber industries in the City of Akron, and labor is de- 
sirous and willing to do its part in co-operation with the government in 
Placing industry upon a sound and stable basis, a task which evidently 
industrial management of itself could not accomplish. . . . 

‘*Let us here resolve that all of us, coming from all walks of life, will do 
our part by giving to the President of the United States a full measure 
of support in his efforts to bring comfort and happiness to our people.” 


>. 
—_ 





William Green, President of American Federation of 
Labor, Urges Support of Private Social Reliet 
Agencies—Says Labor Owes Them a Debt in Pre- 
serving Nation’s Manpower During Depression— 
Letter to Newton D. Baker Endorses Appeal for 
Funds. 

An appeal for widespread support of private social agencies 
which have been assisting victims of the depression was 
contained in a letter written on Sept. 3 by William Green, 
Presidert of the American Federation of Labor, to Newton 
D. Baker, Chairman of the 1933 Mobilization for Human 
Needs. Mr. Greer acknowledged the debt of labor to social 
welfare agencies in preserving the manpower of the Nation 
during the last four years. In his statement Mr. Green 
said: 

‘Since the celebration of the first Labor Day in New York City in 1882, 
there has never been a day set aside for this purpose so significant to the 
American people as Labor Day in the present year of 1933. 

“Four years of depression, with unemployment running into figures 
never before equalled in the United States, have put all of us in a thought- 
ful mood. Whether we are employers or employees, we are anixous to a 
man to find a way out of our present plight in the shortest time possible. 

“The Federal Government, through its NIRA, has shown us one way 
out by providing the machinery necessary for a National co-operative 
movement for recovery in industry. Employers everywhere have answered 
the President’s call for action. 

‘‘But even more thar this is needed. Complete national recovery can 
take place only when every citizen in the country has p’edged himself 
to do his share to restore norma! business conditions once more. 

‘As rapid as we devoutly hope the restoration of normal business con- 
ditions may be, we know with assurance that it will be some time before 
we have regained what we have lost. Men and women who have been 
out of jobs during the past four years will start new work burdened with 
heavy obligations assumed during the period of unemployment. 

Older workers will have difficulty in finding a place for themselves in 
the industrial world. A four years crop of young people have finished 
school and are waiting to be absorbed in the industrial world. Thousands 
have lost all their savings in the disasters of the last four years, and must 
now rebuild. 
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“Children from homes hard hit by the depression have been left with 


scars which it will take some time to eradicate. The mental and physical 
health of many have broken under the prolonged strain. 

‘‘In our growing optimism let us, therefore, not forget that if we weathered 
the storm of the past four years there are still thousands upon thousands of 
our fellow-citizens who are floundering in it and need our help. 

“This Fall and Winter, in hundreds of places in which we live, com- 
munity chests and other welfare agencies will call for our assistance. These 
agencies are in reality partners with Uncle Sam in the rebuilding of the citi- 
zenry of eur country. To them we owe a great debt for their mangificent 
aid in helping to preserve the man-power of our nation during the past 
four years. 

“‘Our welfare agencies are absolutely necessary in our program of complete 
recovery and for the maintenance of normal American community life. We 
can register our gratitude for their work and our fighting determination to 
override the depression in no better way than by generously contributing 
funds to make possible the continuance of their vital and much needed 


human services.”’ 
—_—>—___— 


Construction Costs Must Be Stabilized, Builders Are 
Told as Hearings Open on Proposed “Master” Code 
for Industry—Representatives of Labor Oppose 
Wage Scale and Ask 30-Hour Week. 


Hearings on a “master” code of fair competition for the 
construction industry opened in Washington on Sept. 6 before 
Malcolm Muir, Deputy Recovery Administrator. Among the 
principal witnesses at the hearing was M. J. McDonough, 
President of the Building Trades Division of the American 
Federation of Labor, who asked for certain changes in the 
proposed code, including a reduction of the work week to 
30 hours and an increase in minimum wages. At the same 
hearing Roy Wenglik, a member of the NRA statistical de- 
partment, declared that no return of building activity could 
be expected until 1937 unless the construction industry was 
stabilized. Details of Mr. Wenglik’s statement and of other 
testimony ‘were reported as follows in Washington advices 


to the New York “Times” on Sept. 6: 

“There is no other major industry which employs from three to five 
millions of men that suffers such terrible and tremendous fluctuations of 
activity,”’ Mr. Wenglik declared. 

He stated that past economic history showed that rentals were slow to 
follow a rising trend in other prices, and that the construction industry had 
a record showing regular booms and peaks at intervals of five years. 

The taking of testimony was completed at to-day’s hearings on the 
‘‘master’’ code, and under NRA procedure was adjourned, subject to recall 
by the Administrator. 

Supplemental codes, submitted by nine industries, will be included in the 
“master code’’ affecting the whole construction industry. They will allow 
whatever exceptions are deemed necessary for the circumstances affecting 
each branch of the industry. 

The practice of “‘bid peddling,’’ which was defined as establishing an 
open system of bidding and then obtaining lower bids through private con- 
ference and pressure, which is barred in the fair trade practices section of 
the proposed code, was attacked by Willard Chevalier of New York, rep- 
resenting the Construction League, which submitted the code. 

He called this practice “‘the fine flower of chiseling in the construction 
industry.” 

The code was attacked by witnesses representing organized labor at the 
afternoon session. 

Chief among these was Michael J. McDonough, President of the Building 
Trades Department of the American Federation of Labor. His statement 
was supported by representatives of individual building trade unions. 

Mr. McDonough urged minimum wages for unskilled labor at 40 cents 
an hour in the South, 45 cents in the central zone and 50 cents in the 
North; for semi-skilled labor, minimum wages of 65, 75 and 85 cents, 
respectively, in each of the regions, and for skilled labor, minimums of 
$1, $1.10 and $1.20. 

He also demanded that there be no discrimination against helpers and 
assistants to skilled labor in these classifications. 

He called for a 30-hour maximum work week, declaring that 69% of 
the union employees of the industry were unemployed during the first 
eight months of 1933 and that the 35-hour maximum week would not re- 
employ enough men to carry out the intentions of the NRA. 
> 


Socialist Party Refuses Aid in New York City NRA 
Consumer Campaign—Declares All Energies Must 
Be Devoted to Organizing Workers. 

The Socialist Party in New York City refused on Sept. 4 
to employ the organization’s machinery to aid the local NRA 
consumer drive beginning the following day. The Repub- 
lican and Democratic parties had replied favorably to an 
appeal made by Grover A. Whalen, Chairman of the New 
York City NRA Committee, as noted in our issue of Sept. 2, 
page 1697. The Socialist Party, however, informed Mr. 
Whalen that its principal duty was to help organize working 
people into trade unions, rather than to divert its energies 
to the consumer pledge campaign. This attitude was re- 
vealed in a letter to Mr. Whalen from Julius Gerber, Execu- 
tive Secretary of the party, which read as follows: 


Mr. Grover A. Whalen, 
Chairman, NRA, 
Hotel Pennsylvania, 
New York City. 


Dear Sir: 


Your telegram to Mr. Norman Thomas requesting the co-operation 
of the Socialist Party and its subdivisions in the NRA consumer pledge 
card campaign on Tuesday, Sept. 5, was rightly referred by Mr. Thomas to 
the City Executive Committee of the Socialist Party. Your request has 
been carefully considered and we submit the following reply: 

The Socialist Party considers that its first duty is to the working masses, 
who are the hardest hit by the industrial depression. The weakest link 
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in the NRA program and the most important in our judgment is the organi- 


zation of men and women working in industry into unions. Without such 
organization of the working class the NRA may develop into some form of 
industrial feudalism that would be even more menacing to the interests of 
the workers than the corporate oligarchy known as ‘‘company unionism.” 

From the moment the NIRA was signed the Socialist Party and its 
youth organizations have given their human and other resources to the 
task of helping workers to organize under the act. That work is far from 
complete. The parties of invested capital, of big banks and of powerful 
property interests in general, are naturally not interested in this urgent 
work of labor organization. The Socialist Party considers it so vital that 
to neglect it for a moment would be a disservice to the working masses. 

Moreover, the conflict in Washington over the labor section of the NRA 
shows that, while the corporation magnates are unrestricted in their work 
of organizing vast trade associations, the status of organized workers is still 
uncertain under the act. 

This precarious situation that faces the working people of this country 
convinces us that it would be little short of criminal for the Socialist Party 
to turn from its work of helping to organize the labor forces of the nation. 
If democracy is to obtain a firm foothold in the vast corporate enterprises 
that dominate the lives of many millions of workers it will be only through 
the organization of bona fide labor unions in the industries of the country. 

For these reasons we cannot abandon the work we have undertaken. 
In our opinion it is much more fundamental and promises more enduring 
results than if we were to divert our resources to the drive for consumer 
co-operation under the NRA. 

We also take this occasion to fully approve Mr. Thomas's references to 
your attitude toward picketing of shops by workers. You are quoted as 
saying that picketing a code establishment is a criminal offense that may lead 
to the arrest of pickets. To outlaw peaceful picketing is to outlaw the right 
to strike, and if this is the interpretation placed on the NRA then there is so 
much justification for the position we take. We will bend our efforts to 
organize the workers into bona fide trade unions and urge the consumers 
to patronize establishments that sell union-made goods. The union label 
is the only guarantee that decent wages and working conditions prevail in 
industry. 

We wish to add that whether the pickets be Communists, Socialists, 
Democrats, Republicans or workers having no political convictions, the 
right of organized protest through the strike must never be abrogated. 
1t is the only immediate form of protest that workers have in industry 
against tyranny, violation of labor standards or discrimination against them. 

Respectfully yours, 
JULIUS GERBER, 
Executive Secretary. © 
ee 


Co-operation Between Capital and Labor Urged by 
Donald R. Richberg—General Counsel of NRA, 
in Address at Memphis, Condemns False Leaders— 
Asserts Business Is the Prey of Crooked Competi- 
tion, While Labor Is Infested by Racketeers. 

The economic and political salvation of the United States 
“depends on the successful expansion of our machineries of 
voluntary co-operation,’’ it was declared by Donald R. 
Richberg, General Counsel of the NRA, in a Labor Day 
address at Memphis, Tenn., on Sept. 4. Mr. Richberg 
said that there could be no distinction ‘‘between the labor 
leader who demands too much and the industrial manager 
who yields too little,’ and added that ‘‘we cannot be long 
tolerant of men who will not co-operate.’’ Associated Press 
advices from Memphis, in reporting the speech, continued: 

‘This nation,’’ he declared, ‘‘has gone down into the depths not only of a 
depression but a moral degradation, since the World War taught us how 
cruel men could be to men and what dreadful injuries men could be compelled 
to accept at the hands offtheir fellow-men. 

“And as we have suffered the dominance in industry and labor of men 
who would either use or tolerate corruption and violence to gain their selfish 
ends. Under the leadership of such unworthy men we have seen political 
corruption reached its lowest depths and furthest extent in our history. 

‘“‘We have seen legitimate business become the prey of crooked competi- 
tion, of wholesale frauds and breaches of ‘rust. We have seen legitimate 
labor organizations infested and terrorized by racketeers. 

‘‘We have seen these things happening in the United States year after year, 
and yet men professing to be honorable citizens—leaders in industry and 
labor—have not yet been able to lay aside or adjust their disputes over the 
just rewards of a common endeavor, so they might join hands against the 
common enemies of honest business and honest government.”’ 

Declaring that no employer has the right to deny employees the right to 
organize and that no labor leader has a right to represent a single man 
unwilling to accept his representation, Mr. Richberg added: 

“The man who accepts leadership of industry or labor to-day and re- 
pudiates his obligation to the American people to meet in common counsel 
with other leaders to promote the general welfare is not worthy of his 
responsibility and cannot be permitted to retain the power which he is so 
unfit to exercise. 

“‘Our economic and political salvation,’’ he said, ‘‘depend on the successful 
expansion of our machineries of voluntary co-operation,”’ and “‘we cannot 
be long tolerant of men who will not co-operate—who will not even enter 
the conference room opened and maintained by the Government—who stub- 
bornly insist that they will rule or ruin their own affairs regardless of whether 
they bring ruin to the nation. 

“That is the meaning of the Blue Eagle with its motto: ‘We Do Our 
Part.’ It stands for a willingness to co-operate. It stands as an emblem 
of national solidarity. On this Labor Day it stands as an emblem of the 
devotion of the Government to the interests of all those who toil in the 
cities or on the farms. 

“It means that the Government is furnishing a new assurance to the 
workers everywhere that they can earn a decent livelihood in reasonable 
hours of labor. And with this assurance, the whole nation can move for- 
ward out of the night of the depression into the sunshine of a new day.”’ 


> 


—~ 





NRA Issues Statement Summarizing Aims and Methods 
of Re-employment Campaign. 


The NRA on Aug. 26 issued a statement for the informa- 
tion of the public, outlining its aims and the methods by 
which it hopes to reach its goal. The text of the statement, 
which is chiefly a recapitulation of previous announcements, 
follows: 
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The President's emergency re-employment campaign is one of the activi- 
ties which has been devised in order to give effect to the NIRA passed by 
the last Congress. It is supplementary to the plan of code adoption by 
various industrial and trade groups which has for its purpose the elimina- 
tion of unfair competition, the establishment of more equable rewards for 
labor, the spread of employment and the control of production. This 
Plan for speeding business recovery is rapidly being made effective, and 
the blue eagle campaign does not mean that there will be the slightest 
let-up in the drive to make general the adoption of codes by industries 
and trade groups. 

The President’s emergency re-employment plan is intended to bridge 
time and to bring the nation out of the depression more rapidly than if the 
code adoption plan were depended upon exclusively. The President's 
agreement also covers many business groups that would not be amenable 
to any of the code arrangements. 

to-morrow an intensive drive will be carried on throughout 
the country to speed up the blue eagle campaign and make its benefits 
immediately effective. Some 1,500,000 volunteer workers are making a 
block-to-block canvass in an effort to get every employer in America under 
the blue eagle and a consumer's insignia in every home. 

The President's emergency re-employment campaign may be described 
briefly as a plan to add from 5,000,000 to 6,000,000 persons to the nation’s 
payrolls immediately through agreements made with the President of the 
United States by some 5,000,000 concerns or individuals, employing two 
or more persons each. 

In order that this number of jobs may be made available, it will be 
necessary , of course, for employers in many cases to shorten working hours. 
The plan also provides for certain minimum wage scales which also in many 
cases will mean added labor costs for the employer. 

The President's agreement, however, includes a pledge of co-operation 
from the consuming public, and it is thus anticipated that the employer, 
while undertaking a larger expense as the direct result of his agreement with 
the President, will gain added patronage as the just reward of his public- 
spirited attitude. 

The fact also is to be borne in mind that where all employers act together 
to put people back on their payrolls or to raise wages, no employer, as the 
President himself has pointed out, ‘‘will suffer because the relative level 
of competitive cost will advance by the same amount for all.”’ 

And what is still more important, perhaps, the President's emergency re- 
employment campaign carries certain psychological values that are as 
priceless as patriotism itself at this juncture of our eonomic history. The 
President himself made this quite clear in his recent radio address to the 
nation when he said: 

“On the basis of this simple ——_ of everybody doing things sopetbet 
we are starting out on this nationwide attack on unemployment. It will 
succeed if our people understand it—in the big industries, in the little shops, 
in the ar cities and in the small villages. There is nothing complicated 
about it, and there is nothing particularly new in the principle. It goes 
back to the basic idea of society, and of the nation itself, that people wm | 
in a up can accomplish th which no individual acting alone 
ever hope to bring about.”’ 

Local committees are made up of the active heads of the leading business 
and civic organizations, and include also the Mayor. These committees 
in the thousands of cities and towns throughout the country were formed 
following telegrams and letters sent by National Recovery Administrator 
Johnson to the presidents of chambers of commerce or similar trade bodies 
in every section of the United States. 

The NRA emblem, known popularly as the blue eagle, is one of the 
most interesting and vital features of the campaign. All employers who 
sign the President's agreement are entitled to display the blue eagle with 
the initials NRA and the words ‘We do our part.’’ Merchants, manu- 
facturers and all others who have the right to display the insignia by reason 
of their having complied with the President’s agreement are permitted to 
hang it on their walls or in their windows or on trucks and cars and if so 
desire to stamp it on their products or merchandise. It is, in fact, the de- 
sire of the Recovery Administration that all make liberal use of this badge 
of patriotism. 

Any person in the United States who wishes to co-operate in the Presi- 
dent's emergency re-employment campaign and be considered as a member 
of the NRA may go to the authorized establishment in his locality and sign 
a statement of co-operation as follows: 

“I will co-operate in re-employment be | supporting and patronizing 
employers and workers who are members of NRA.” 

Any such signer will then be given and may thereafter use the insignia 
of consumer membership in NRA. 

The lists of all employers who sign the President’s agreement are dis- 
Played in local post offices and it is urged that all employers who have 
not yet signed the agreement do so immediately and deliver them to their 
local postmaster. 

With some minor exceptions, the terms of the President’s agreement 
with employers is, briefly, as follows: Any employer of a factory or 
mechanical worker or artisan must not pay him less than 40 cents an hour 
or work him more than 35 hours a week, except that if the employer were 
Paying less than 40 cents for that kind of work on July 15 the employer 
can pay that rate now, but not less than 30 cents an hour. As to all other 
employees—those on a weekly rate—the employer will pay not less than 
$15 a week in a city of over 500,000 population, or $14.50 a week in cities 
of between 250,000 and 500,000, or $14 a week in cities between 2,500 and 
250,000 population, or $12 a week in cities of less than 2,500 population, and 
the employer agrees not to work this class of workers more than 40 hours 
a week. 

As to employees who were getting a higher wage, the employer must 
not reduce their wages because of a reduction in their hours and he shall 
generally keep the usual pay differences as between the lower and the higher 
paid employees. And after Aug. 31 he must not work children under 16 
years of age. There are, of course, some other rules which apply to special 


cases, but the terms of the agreement as here outlined cover the large 
bulk of cases. 


oS 
NRA Warns Applicants Against Persons Offering to 
“Fix” Codes—Headquarters Issues Statement Out- 
lining Procedure for Expediting Agreements. 


A warning against persons who misrepresent themselves 
as being able to facilitate business with the NRA was issued 
from the organization’s headquarters in Washington on 
Sept. 5. In the announcement it was stated that the 
implication that any individual or group could use influence 
to ‘fix’? the NRA was absolutely misleading. Major A. 
Heath Onthank, Chief of the Control Division of the NRA, 
outlined the procedure to be followed in order to expedite 
the formulation, submission and final approval of a code. 
His explanatory statement read: 
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Prior to the time of submission of a code, the trade or industry should 
form an association or an industry group which is fully representative. 
It would be obviously unfair to allow a minority group of an industry 
to obtain adoption of a code which might penalize the unorganized majority 
interests. In the process of formulating such a representative National 
association or group, the control division is prepared to lend every possible 
assistance. Through contact with other associations, it is familiar with 
all phases of association work and can suggest by-laws or articles of asso- 
ciation which will be adequat, to the needs of a particular situation. 

The Control Division will also assist by placing associations in touch with 
each other so that they may join to organize a group of National scope. 

Once an association or an industry group is formed, the Control Division 
is prepared to render every possible service in drafting a Code of Fair 
Competition which will be acceptable to the NRA. There is available 
a corps of code advisers who are thoroughly experienced men in all phases 
of association and code procedure. These men have already worked 
with hundreds of large and small associations to bring their codes to the 
point where they fully represent industrial needs and at the same time 
include all provisions necessitated by the NIRA. 

This work has run the gamut of advice on such matters as pricing policies, 
formation of a properly representative administrative organization, maxi- 
mum hours and minimum wages, unfair trade practices and many other 
problems which seem to be difficult hurdles for an association to surmount. 
Entire codes have been worked out in some instances and in other cases 
it has only needed polishing of certain provisions of codes which are in 
the process of formulation. 

In general, it may be said that there is absolutely no need of any asso- 
ciation going outside the Control Division for any assistance in drafting 
codes. The men available are part of the NRA, know its policies inti- 
mately and are closer to official opinion than any outside agency could be. 
Their services are entirely gratis and are given in the same spirit of com- 


plete co-operation which is known to actuate every person connected 
with the NRA. 


- 


British Trade Unionists Ask England to Adopt “NRA” 
Plan—Congress Approves “Vigorous Efforts” of 


President Roosevelt—Denounces Fascism and Com- 
munism. 


The British Trade Union Congress, meeting at Brighton, 
England, adopted on Sept. 5 a resolution demanding that 
the British Government follow a policy of shorter hours, 
higher wages and public works similar to the recovery pro- 
gram of President Roosevelt. The resolution was approved 
after a debate in which the operations of the NRA in the 
United States were described. As a result of the debate 
it is anticipated that a British Labor mission may be sent 
to the United States shortly to study details of President 
Roosevelt’s program. At earlier sessions of the congress, 
leaders of the unions issued a statement calling on British 
labor to combat dictatorship in any form, whether by 
Fascists or Communists. Describing the action taken by 
the delegates on Sept. 5, a London dispatch to the New York 
“‘Times’’ said, in part: 

The resolution said: 

“The Co reciates the significance of the vigorous efforts now 


ap 
being made by President Roosevelt toward stimulation and regulation of 
ndustry by means of the NIRA and allied legislation.”’ 


In another passage it expressed, on behalf of the Congress, ‘‘the earnest 
hope that, with the co-operation of the trade unions, Prseident Roosevelt 
will be able to overcome the difficulties involved in this decisive departure 
from the traditional individualism of American industry. 


Mission Is Likely. 


As a result of to-day’s debate, a British labor mission is expected to be 
sent to the United States soon to study the working of the recovery pro- 
gram. This idea took shape following a reference by M. W. Citrine, 
Secretary of the Congress, to the difficulty of getting enough facts about 
the American experiment at a distance of 3,000 miles. 

“‘We do not believe the policy of reorganizing industry under capitalism 
can be lasting and a complete success,"’ said Mr. Citrine in moving the 
resolution, ‘‘but if it is effective it will be welcomed by millions in this 
country. That is why we are watching with vital interest what is happening 
in America. 

‘*We don’t say the British Government should follow identically what has 
been done in the United States,”” he added. ‘‘We believe the problem 
should not be approached on a wave of emotionalism, but by careful think- 
ing and planning. But the direction is right, and because the direction is 
right, this Congress calls upon the Government to take similar measures.’ 

Among to-day’s fervent tributes to the Roosevelt policy was one by 
Margaret Bonfield, former Minister of Labor, who recently visited the 
United States. She said she had found the people of every section fired 
with enthusiasm for the NIRA. 

“I found to my amazement that a real revolution of ideas was sweeping 
through the country,’’ she declared. 

Previously, the delegates had listened attentively to the two “fraternal 
delegates,’’ who gave first hand accounts of how the recovery plan was 
functioning. 








ape 


National Parley Proposed by British Columbia—Pro- 
vincial and Federal Governments May Discuss NRA 
Plan for Canada. 


The following Vancouver advices, Aug. 31, are from the 
Montreal “Gazette’’: 


British Columbia proposed to-day an early national conference of all 
Provincial Governments and the Federal Government to tackle the prob- 
lems of the depression from the ground up. 

The plan proposed is something along the lines of the NRA of the United 
States, although not the same in detail. 

The proposal is being submitted to every Government in Canada by 
Hon. W. M. Dennies, Minister of Labor, and it seeks uniform economic 
measures to deal with unemployment and to revive business, 

The specific recommendations to the conference would be: 

1. Regulation of working hours on a national scale to increase employ- 
ment and to create a condition of fair competition between industries in 
various parts of the country. 

2. Minimum wage legislation to eliminate cut-throat competition in 
industry and to increase the public purchasing power. 
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3. National unemployment insurance to replace the present chaotic 
relief system, and the handling of all unemployment problems through the 
Federal Government. 

4. Health insurance on a national basis. 

5. A new regulation by which shipping companies subsidized by the 
Federal Government must employ at least 50% white men in their crews 
instead of the present large numbers of Orientals. 

The Minister hopes the conference will be held early in the autumn. 

Regarding the fifth recommendation, it is pointed out that 1,500 white 
seamen are on relief in British Columbia. 


—— 

New New York Law Prevents a Deficiency Verdict — 
Home Owner Saved from $10,000 Judgment in ‘First 
Suit Since Signing of Act by Governor Lehman. 

The first decision in a mortgage foreclosure case involving 
the filing of a deficiency judgment against the owner since 
the new State law was signed on Aug. 28 by Gov. Lehman 
of New York was handed down on Sept. 6 by Supreme Court 
Justice Leary and saved a Bronx home-owner from being 
held liable for more than $10,000 as the difference between 
the amount of the mortgage and the sum at which the 
mortgagee bought in the property at the forced sale, and at 
the costs of the proceeding. An item in the New York 
“Times’’ of Sept. 7 to this effect, further said: 

The defendant was Karolina Morales, owner of realty on St. Ann’s 
Ave., near Southern Boulevard, the Bronx, on which the estate of Samuel 
G. Hertz held a $10,000 mortgage. 

Justice Leary said that ‘‘it is inconceivable to the court that property on 
which plaintiff had a first mortgage on which was due $11,756 is worth 
only the sum of $1,000, the amount bid at the sale.”’ 

In refusing to direct the entry of the deficiency judgment the court gave 
permission to apply again to enter the judgment, giving at the same time 
proof of the actual value of the property on the day of the sale and serving 
notice of the application on the mortgagor. 

The signing of the new law was referred to in our issue 
of Sept. 2, page 1693. 
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Payless Postal Furloughs to End Sept. 30—Postmaster- 
General Farley Says Action Is Possible Because 
of Increasing Revenues—Anticipates Higher 1933 
Receipts than Last Year. 


Payless furloughs in the Post Office Department will be 
discontinued on Sept. 30 because of increasing postal 
revenues, Postmaster-General James A. Farley announced 
on Sept. 4 at the 29th convention of the National Association 
of Letter Carriers at Atlantic City, N. J. Mr. Farley 
expressed the belief that the suspension of the pay decrease, 
which was put into effect as an economy measure, would 
accelerate the movement of the nation toward recovery. 
The furloughs were originally ordered on July 15 to save 
$9,500,000 of an anticipated postal deficit. Mr. Farley’s 
address was further described as follows in an Atlantic City 
dispatch to the New York ‘Herald Tribune’’: 


The general volume of postal business has been increasing gradually, 
with August figures showing a gain of about 3% over March. Mr. Farley 
is still hopeful that the restoration of the two-cent rate on local mail will 
bring about a marked increase in the volume of postal business. He esti- 
mates the gross deficit for the year at $113,000,000, or $19,000,000 less 
than had been expected. 

The payless furlough, the Postmaster-General explained, was ordered 
by him solely to avoid laying off men, when an apparent surplus of em- 
ployees developed from the reduction of business to only 66% of what it 
had been in 1929. 

The gain from the restoration of the 2-cent local rate had not been 
particularly large, he said, ‘‘but it has been sufficient to give us confidence 
that the postal revenues for the present fiscal year will be considerably 
greater than they were in 1932. Because I believed that the 2-cent rate 
on local mail would tend to stimulate business, I recommended that legis- 
lation, and because I now believe that the nation is on the road back to 
prosperity and that the action will tend to accelerate that movement, I 
have directed that the payless furlough be suspended on Sept. 30.” 

Representative James M. Mead, of New York, Chairman of the House 
Post Office Committee, arrived to-night to address the postal employees 
to-morrow. He said that he would recommend resumption of 2-cent 
postage on all leters as a stimulus to business. 


<> 
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Civilian Conservation Corps Camps to Be Continued 
for Additional Six Months—Message from President 
Roosevelt to 300,000 Men Informs Them They May 
Re-enroll if Unable to Find Other Work. 


The 300,000 members of the Civilian Coriservation Corps 
were officially informed on Aug. 24 that they might re-enlist 
for another period of six months if they were unable to find 
other work. The announcement came to the men in the 
form of a personal message from President Roosevelt. The 
first of these camps was established last April, and the six- 
month period for which the men serving there enrolled will 
expire in October. The President’s message read: 


The President has authorized the continuance of the Civilian Conserva- 
tion Corps camps for another six months’ enrollment at full strength. 
That is, the plan under which the initial six months’ enrollment was made 
wilt be continued for a second six months’ period. 

The President makes an appeal to every enrolled man to find a job if it 
is possible to do so, either through his own efforts, the efforts of his family 
or any agency set up for that purpose. The President does not want any 
enrolled man to accept a job that means the displacement of somebody else 
who is now working. This policy will give an opportunity whenever a 
present enrolled man secures a job in private industry for some other boy 
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who is out of luck and hasn’t had a chance to get in, to take the place o 
the boy who goes out. 

If any of the boys now enrolled, after making an honest effort to find a 
job, cannot do so then the President will authorize that boy to re-enroll for 
another six months’ period. The President believes that this policy fairly 
carried out will be beneficial both to the present enrolled men and to others 
who desire to enroll for the second six months’ period. 


President Roosevelt announced on Aug. 18 that the 
Civilian Conservation Corps will be continued at its full 
strength of 314,000 through next winter and spring. This 
announcement said that the members of the corps, in- 
cluding 240,000 men between 18 and 25, 30,000 foresters, 
26,000 World War veterans, and 14,400 Indians, would be 
permitted to enlist for an additional six months beyond the 
six-month period for which they were originally enrolled. 
Nearly 450 of the 1,450 camps wiil be transferred for the 
winter from areas of deep snows to locations where work 
can be carried on throughout the season. Additional details 
of the President’s decision follow, as given in a Washington 
dispatch to the New York ‘‘Times’’: 


Whenever a man is released to take a position in civil life, his place will 
be filled by another who is without work and in need of assistance to support 
dependents. If there is no work to be had, a member of the corps will be 
welcome to re-enlist for another six months. 

This decision was indicated while President Roosevelt was on his first 
visit to Hyde Park through information that camps would be established 
in the South to take the place of those that cannot be worked in winter 
because of heavy snowfall. 

450 Camps to Be Moved. 

In keeping with to-day’s decision, it became known that some 450 of 
the 1,450 forestry camps would be moved next fall. This will involve the 
transfer of about 85,000 men, who probably will be transported from old 
to new camps in special trains under arrangements to be made by the 
army and the forestry service. 

Most of the current enlistments in the forestry army expire between 
Oct. 1 and Nov. 15. Thus, men who re-enlist will have an added service 
extending variously until dates between April 1 and May 15 1934. 

While there is no published report giving in detail the cost of maintaining 
the conservation corps, it was said on good authority that the Government 
had sufficient funds to carry out the enlarged program. When the corps 
was established its financing was provided through authorization to use 
unexpended balances of public building authorizations in the Treasury. 

Establishment of the camps in the South involves an estimated cost of 
$5,000,000, all of which, it is explained, represents a capital investment 
by the Government in new forestry areas. 

Most of the forest lands owned by the Federal Government are in the 
middle or northern sections of the country, with little timber being owned 
in the‘ ‘yellow pine belt’’ of Southern States. Large areas are being bought 
there, both to provide suitable locations for camps and as a beginning of 
Government conservation of this type of timber. 

an 
National Letter Carriers’ Association Hears Forecast 


of 2-Cent Postage’s Return—5-Day Week in Post 
Offices Also Sought by Representative Mead. 

Representative James M. Mead, of Buffalo, Chairman 
of the House Post Office Committee, said on Sept. 5 at 
the National Letter Carriers’ Association convention at 
Atlantic City, that the Committee would recommend at 
the next Congress a full return of 2-cent postage. A dis- 
patch from Atlantic City to the New York “Herald Tribune’ 
is quoted further as follows: 

Mr. Mead reported that the Committee was preparing a bill calling 
for reduction by 75% of the subsidizing of six mail lines by the Govern- 
ment and the elimination of the remaining 25% in five years. 

Concerning working hours for postal employees, Mr. Mead said that 
the Committee was aiming toward a 5-day week, with hours to be reduced 


from 40 to 35 and from 35 to 30. In this way, he said, the Government 
would set an example for all industry and trade operating under the NRA 


-— 


Robert Fechner Estimates 100,000 Will Leave Civilian 
Conservation Corps in October—Will Be Replaced 
by New Recruits—Some Camps to Be Moved for 
Winter. 


Approximately 100,000 members of the Civilian Conserva- 
tion Corps will retire from the corps between Oct. 1 and 15, 
and their places will be filled by new recruits, according to 
an estimate on Sept. 2 by Robert Fechner, Director of the 
Corps. Mr. Fechner said that the entire personnel of 300,000 
will be discharged early in October and given an opportunity 
to re-enlist immediately. Those who fail to do so will be 
transported to their homes. Further details of the announce- 
ment follow, as contained in Washington advices of Sept. 2 
to the New York ‘‘Times”’: 


The camp commanders, who have read to their men the President's 
message urging every oné to do his best to find a job and thus make place 
for some one else in the corps, have been instructed to help the men in 
obtaining employment. 

Replacements of veterans will be handled through the Veterans’ Bureau 
and all other replacements through the employment service of the Depart- 
ment of Labor. W. Frank Persons, Director of the latter service, said: 

‘The Labor Department will not authorize the selection of new men to 
replace those who do not re-enroll until about Oct.1. By that time we will 
know exactly how many new men will be needed as replacements. It will 
then be possible to assign State quotas to the State agencies.” 

Mr. Fechner said that plans for the movement by rail and truck of 
250,000 men in October, November and December had been made. Besides 
transporting men home and bringing in recruits, this work includes moving 
about 570 camps to new locations for cold weather. 

Millions of feet of lumber will be bought for renovation of camps to with- 
stand the cold and several million dollars worth of woolen clothing and other 
warm equipment will be purchased for the corps. 
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New camps will be set up in areas where camps to be abandoned are now 
located. A preliminary survey has shown about 300 camps in the Ninth 
Corps area to be unsuitable for winter occupation. The unsuitable camps 
in other corps areas were given as follows: First, 14; Second, 21; Third, 7; 
Fourth, 8; Fifth, 5; Sixth, 100; Seventh, 31; Eighth, 65. 


a 
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Senator Schall Criticizes Gen. Johnson—Terms Recov- 
ery Deal “Weird and Revolutionary’’—Sees Move- 
ment Likely to Retard Business. 

The industrial reeovery program under the administration 
of Hugn S. Johnson was assailed in a formal statement on 
Aug. 18 by Senator Thomas D. Schall, Republican of Minne- 
sota, as one that is “weird and revolutionary” and likely to 
retard business advancement. Senator Schall was quoted 
in Associated Press advices from Washington as saying: 

“There was no call to suspend the anti-trust laws and institute price- 
boosting codes for the industrials. There was certainly no call to place 
the industries of the country under a military regime, with a brigadier 
general and Blue Eagle banners, to enforce price codes not authorized by 
law. 

“The country is now finding this truth out at a high cost of living, 100% 
increase in price of cotton goods, increases of 25% to 50% in this price level 
and that, the arrest of its building industry and reaction in the retail trade, 
car loading, bank deposits and even recently in the steel industry.” 


Saying “‘the Soviet eagle differs from Johnson’s only in 
having a double head,” Senator Schall declared, ‘We need 
no Stalin, no Hitler, no Mussolini, ro Machado, no Brigadier 
General Johnson; we do not need even a Blue Eagle banner— 
for the Stars and Stripes still wave.” 

—_——____—_. 


Senator Dickinson Sees NRA Facing Criticism—Warns 
Federal Umpire Will be Driven Out by Conflict 
of Interest—Individualism Upheld. 


As an umpire in economic disputes, the government either 
will be “politely ignored or driven from the field by a pop- 
bottle barrage of conflict of interest,’’ Senator L. J. Dickin- 
son, of Iowa, said on Aug. 22, in addressing a luncheon 
group at the Midland Club at Chicago. The Senator, who 
was keynote speaker at the last Republican National Con- 
vention, is quoted in an Associated Press despatch from 
Chicago to the New York “Herald Tribune”’ as follows: 


“The present Administration in Washington is Gefinitely committed to a 
policy of definite centralized government coutrol,’’ he said, predicting that 
open criticism soon would appear against the general program of govern- 
mental direction of private enterprises. 

“*Soon it will be claimed that recovery in industry will be more certain and 
business more stable if permitted to return to its old channels of activity,”’ 
the Senator said. ‘‘It is my belief that the best business minds are of that 
opinion now.”’ 

The ultimate cost of the economic program, he said, will be borne by the 
public in the form of new and increased taxes. ‘All government assistance 
in both business and finance can be only temporary,’’ he asserted. ‘‘That 
our government can continue to borrow large sums of money to finance 
banks, railroads, public buildings, river improvements, etc., is erroneous. 
To date the record for repayment is not encouraging.’’ 

Senator Dickinson then reviewed the government's expenditures to aid 
the nation’s business and said expected income was not adequate to meet 
them. 

‘When we realize that the Federal administration of public works is 
just commenced and that the NIRA is functioning only in a limited way 
and that the expense of the Agricultural Relief Act will not be met until 
large appropriations are made to pay rentals on land, we can,”’ said Senator 
Dickinson, ‘‘see the danger signal ahead, so far as Government finances 
are concerned.’’ : 

Declaring that ‘‘we should approach further charges against the Public 
Treasury with caution,’’ the Senator added: ‘Such expenditures clearly 
emphasize that, with all the economy possible in public expenditures, addi- 
tional taxes must be found to provide the necessary funds to run the govern- 
ment.”’ 

The people are in a frame of mind to give every remedy a fair trial, he de- 
clared, cautioning that ‘‘ballyhoo,’’ exemplified through such terms as ‘“‘iron 
heel’”’ and ‘“‘big stick,’’ should not be allowed to place upon the program a 
dictatorial stigma. 

Senator Dickinson said that currency stabilization was an “all-important 
factor’ in the success of the program. 


a 


Senator Byrd Opposed to Use of Boycott for Employers 
Unable to Subscribe to NRA Agreement. 

Calling upon every employer who is able to do so to sign 
the President’s employment code, Senator Harry F. Byrd 
of Virginia, in a radio address at Washington on Aug. 27 
over the National Broadcasting System, strongly opposed 
the use of the boycott against employers who are unable to 
subscribe to the agreement. A ‘‘Times’’ despatch quoted 
him as saying: 

‘‘There are those employers in small businesses who cannot do this and 
still remain solvent. With those, public opinion and the government 
should deal with justice and understanding. I for one shall never endorse 
the boycott, because a boycott is like lynch law—nearly always hot temper, 
prejudice and misrepresentation controls the punishment and injustice is 
done.”’ 

‘**Public opinion can operate and the law can be enforced without breeding 
in the hearts of our people hatreds and prejudices which may last through- 
out the years,’’ he continued. 

‘“‘We may differ as to details; some may prefer some other plan of recovery, 
but this is the plan that the President and the national Congress have 
adopted, and only co-operation of all the American people will accomplish 
our goal and bring back our prosperity. 

“‘The processes of national recovery must be co-ordinated and expedited. 


That is why General Johnson and his staff scarcely sleep these days; they 
have no time to lose.”’ ia 
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Fights Labor Rise to Power Under NRA—“Los Angeles 
Times” Taxes A. F.of L. with ‘‘Rule or Ruin” Policy. 


In United Press advices from Los Angeles, Sept. 6 to the 
New York “Herald Tribune” it was stated that the “Los 
Angeles Times,” consistent foe of union labor’s closed shop 
in the West’s open-shop stronghold, has arrayed itself in 
opposition to labor’s strengthening position under the wings 
of the blue eagle. The dispatch went on to say: 


“The Times,’ which, while under the directing pen of General Harrison 
Gray Otis, was dynamited with a loss of 20 lives as the crux of a bitter 
warfare with organized labor in 1910, has assumed a reminiscently trench- 
ant position under the hand of its present publisher, Harry Chandler. 

Explaining the newspaper's position to The United Press, Managing Edi- 
tor Ralph Trueblood said to-day: 

“**The Times’ is supporting the NRA’s program. It is opposing what it 
and most friends of the open shop believe to be a wilful misrepresentation 
pe misinterpretation by the A. F. of L. of the labor sections of the industrial 

>. 7 

“The Times’ has charged, in a series of editorials, that agents of the 
A. F. of L. have become opportunists attempting to establish the founda- 
tion for an era of rule or ruin. A specific target was Secretary of the In- 
terior Harold L. Ickes’s orders giving a 48-hour preference to union-card 
workers on pubiic works projects. 

The newspaper asserted that in Los Angeles only 8% of the building 
construction workers carry union cards, and that the Ickes ruling would 
give them preference over 92% of the non-union workers who are as much 


citizens of the United States and entitled to its protection as is Secretary 
Ickes himself. 


- 
> 





Hearings on Newsprint NRA Code—Substitute Code 
Filed—Would Give Price Monopoly, Publishers 
Say—Labor Also Opposes It—Plan Defended as 
Industry’s Only Hope. 


A new code of fair competition for the newsprint industry, 
substituting for the one previously filed with the NRA, was 
presented on Sept. 6 by the Association of Newsprint Manu- 
facturers at a publie hearing before W. W. Pickard, Deputy 
Administrator. 

As revised, said a Washington dispatch Sept. 6 to the 
New York “Times,” the code re-defines ‘“‘standard news- 
print paper’’ as having ‘‘the same meaning with which the 
words are used in the Tariff Acts of 1922 and 1930.” We 
also quote from the dispatch, as follows: 


It further proposes, in a provision to which objection was made by pub- 
lishers of newspapers and periodicals, that any interpretation of the words 
as used in the acts by ‘‘any competent administrative or judicial authority” 
shall apply also to the word ‘‘newsprint’’ as used in the code. 

Thesame minimum wages for a 44-hour, instead of a 48-hour week averaged 
over a period of four successive weeks, are proposed. The minimum hourly 
rate is to be 35 cents an hour for male and 30 cents for female employees, 
the same rate of wages to apply in the case of men and women performing 
“substantially’’ the same duties. 


10% Job Rise Predicted. 


Representatives of the industry said adoption of the code would mean 
a 10% increase in employment and a 4% increase in payrolls. 

These figures were challenged by labor representatives as inaccurate. 

In another provision, to which strenuous objection was entered by the 
American Newspaper Publishers Association, ‘‘establishment’’ is proposed 
by the ‘‘Code Authority’’ of a ‘‘standard method for determining current 
cost of any product of the industry, and for a requirement that no member 
shall sell any such product below such cost.”’ 

It was argued on behalf of the newspaper publishers that ‘‘application 
of this provision is susceptible of manipulation to bring about any price 
increase which the industry figures it can get away with.”’ 

On behalf of the publishers, Elisha Hanson, attorney for the Association, 
declared that ‘‘no more striking monopolistic effort could be cited than this 
attempt of a small group of manufacturers, who admittedly cannot supply 
half of this country’s requirements, to set up a control, through this code, of 
the price structure of newsprint paper.”’ 


Blow to Papers Alleged. 


Adoption of the proposed code, he contended, would bring about an 
increase in the price of newsprint so unreasonable as to jeopardize the 
entire structure of the daily newspaper business. 

The number of employees that would be added tothe payroll under the 
10% increase predicted by the industry was estimated by Mr. Hanson at 
“not more than 1,000,”’ and at 684 by R. S. Kellogg, Secretary of the Asso- 
ciation of Newsprint Manufacturers. 

No figures were submitted showing how much the stated 4% increase 
would mean in wages, because, according to J. H. Slater, General Manager 
of the Espanada Paper Company, Espanada, Mich., no such figures are 
available. 

‘‘We are a bankrupt industry,’’ he said, ‘‘and we are throwing ourselves 
on the mercy of the Government, hoping that by means of this code condi- 
tions may be improved for all concerned.”’ 

C. K. Blandin also defended the code. 

The hours and wages provisions were denounced on behalf of labor by 
R. 8S. Newham, representing the International Association of Machinists, 
and John P. Burke, representing the International Brotherhood of Pulp, 
Sulphite and Paper Mill Workers. 

Mr. Newham demanded a 30-hour week, with wages ranging from 38 
to 42 cents an hour. 

The hearing was recessed this afternoon to meet again at the call of the 
Administrator. 


The code previously filed was referred to ip our issue of 
July 22. page 596. 


Lin 
me 


Newsdealers’ Code, Filed with NRA, Would Eliminate 
Newsboys Under 14 Years of Age. 

Provisions for price control and the elimination of news- 

boys under 14 years of age are contained in a tentative code 

for newsdealers filed with the NRA on Sept. 5 by the Blind 
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Newsdealers’ Association of New York and the Cosmopoli- 
tan Newsdealers’ Association. Summarizing the proposed 
agreement, a Washington dispatch to the New York ‘‘Herald 
Tribune,” said: 

The principal provisions of the proposed code provide that persons of 
16 years or older shall not work more than 48 hours a week and shall be 
paid at a rate not less than 30 cents an hour. Those between 14 and 16 
would be limited to 24 hours a week at a minimum of 25 cents an hour. 

Under the heading of costs the newsdealers demand that the retail news- 
stand price of all papers shall be high enough to yield a minimum profit of 
33 1-3%, such profit to be not less than one cent, with full return privileges. 

Newspaper publishers would be banned from offering their papers direct 
to the public at any rate less than the newsstand price in combination with 
any other item which would tend to reduce the price, or to give any special 
privileges to certain newsdealers, and it would be unfair for any publisher, 
distributor or dealer to invade the area already being served by an established 
newsdealer. 


tli 


Printing Trade Code NRA Hearings Set for Sept. 18— 
National Editorial Association and United Ty- 
k= Represent Industry—20 Agreements Pro- 
posed. 


Hearings on 20 codes submitted to the NRA for the allied 
printing industries, including the graphic arts, will be con- 
ducted by Lindsay Rogers, deputy administrator, beginning 
Monday, Sept. 18, according to a Washington dispatch 
Sept. 6 to the New York “Herald Tribune” from which we 
also quote: 


These industries, as represented primarily by the United Typothetae of 
America and the National Editorial Association, embrace various subdivi- 
sions. Related codes may be filed later, each representing divisions of the 
industry. ‘The basic codes are those of the commercial printing, publisher- 
printing and the printing industry. Statistics as to the extent of business 
and employment represented by these industries are not available. 

Proposed Basic Codes. 

The proposed codes are: 

Publishing Group: 

Book manufacturing industry, filed by the Book Manufacturers’ In- 
stitute. 

Textbook publishing industry, filed by the National Textbook Publishers’ 
Council, representing 90% of the volume of business. 

City directory industry, filed by the Association of North American 
Directory Publishers, representing 75% of the city directories published. 

Periodicals publishing industry, filed by the Periodical Publishers’ In- 
stitute. 

Play publishing industry, filed by the National Association of Play 
Publishers, representing 90% of those so engaged. 

Advertising newspaper industry, filed by the American Shopping News 
Publishers’ Association, Inc., representing ‘‘a substantial majority’’ of 
the industry. 

Manufacturing Group: 

Loose leaf manufacturing industry, filed by the Loose Leaf Manufacturers’ 
Institute. 

Label manufacturing industry, filed by the Label Manufacturers’ Asso- 
ciation, representing ‘‘more than 50% of total production.’’ 

Lithographic industry, filed by the Lithographers’ National Association. 

Photo-lithographic industry, filed by the National Association of Photo- 
Lithographers, representing 80% of productions. 

Music printing industry, filed by the National Music Printers and Allied 
Trades Association. 

Ticket and coupon manufacturing industry, filed by the American Amuse- 
ment Ticket Manufacturers’ Association. 

Greeting card industry, filed by the National Greeting Card Association. 

Securing engraving and printing industry, filed by the Association of 
Bank Note Companies. 

Service Group: 

Photo-engraving industry, filed by the American Photo-Engravers’ 
Association representing 57 % of the plant and 85% of the volume of business 
of the industry. 

Electrotyping and stereotyping industry, filed by the International Asso- 
ciation of Electrotypers. 

Typesetting industry filed by the International Trades Composition 
Association. 


Advertising typography industry, filed by the Advertising Typographers 
of America. 





Seventeen Zones for Nation Proposed. 


In its application for the approval of a code of fair competition for the 
commercial printing industry, the United Typothetae of America.says that 
virtually every region of the United States which has a large volume of 
commercial printing has its organization of employing printers. In 64 
counties of the United States there was 86.8% of the sales volume of the 
industry in 1929. All except three of these counties are covered directly 
by some organization of printer-employers. The code proposes dividing 
the United States into 17 zones for administration, and provides for a Na- 
tional Executive Committee of 35 to be apportioned among the zones 
according to each zone’s annual volume of printing sales, but each zone is 
to have at least one member. 

The census of 1931 showed the allied printing industries ranking second 
in number of establishments, fourth in value added by manufacture, fifth 
in wages, seventh in value of products, seventh in number of wage earners 
and tenth in cost of materials. Approximately 8,000 of the 10,131 plants 
listed as newspaper printing plants ‘‘are weekly newspaper plants which 
perform a large volume of commercial printing.’’ On this basis, ‘‘it may be 
assumed fairly ,’’ says the application, ‘‘that each of these 8,000 small news- 
paper plants averages five employees or an aggregate of 40,000. Adding 
this number to the 134,000 in the book and job division, we have 174,083 
employees or wage earners.”’ 


Forty-Hour Mazrimum Week Urged. 

Of the widespread character of the industry, the application says that 
according to the census of 1927, there was at least one printing plant in all 
but 250 of the 3,050 counties in the United States and that ‘‘probably no 
other industry, with the exception of the food-product industry, can show 
this wide distribution of establishments.’’ At the conference in Chicago, 


where the code was formulated, the printing industries in the States repre- 
sented had a sales volume of business in 1929 amounting to $1,006,657 ,000. 

The code fixes 40 hours as the maximum work week for all mechanical 
employees, including any proprietors, supervisors and foremen when doing 
mechanical work. The minimum wage standard is fixed at 40 cents an 
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hour for men and 30 cents an hour for women, except learners and appren- 
tices, and the code further provides that ‘‘other wage and working conditions 
and complement of men shall be determined locally or regionally so as to 
establish uniform standards in each competitive district.’’ 

The remaining 19 codes of the allied and related printing industries 
follow, in the main, substantially , the provisions of the proposed code of the 
commercial printing industry. 

— = 


Employees of Editorial Departments of Three Cleve- 
land Papers Form Association. 


Associated Press accounts from Cleveland Sept. 4 stated: 


About 125 employees of the editorial departments of Cleveland's three 
daily newspapers have organized the Cleveland Editorial Employees’ 
Association. 

A tentative constitution gives the purpose as ‘‘to preserve and protect 
the economic and professional interests of its members by collective bargain- 
ing and other means, and to establish and enforce standards of ethics and 
craftsmanship among members.” 

‘ Members are permitted to bargain individually where they wish to 
0 80. 

The tentative constitution defines an ‘‘editorial employee” as “any 
person who in any capacity is vocationally engaged in producing the reading 
and pictorial content as distinguished from advertising content of the 
Cleveland newspapers of general circulation, excepting managing editors, 
pr in chief and those performing the same duties but bearing other 
titles.’’ 

Columnists, persons under written contract and persons having ‘formal 


authority over three or more persons’”’ are prohibited from holding office in 
the association. 





ee 


George V. McLaughlin, President of Brooklyn Trust 
Co., Appointed Chairman of Advisory Committee 
of Reconstruction Finance Corporation Loan 
Agency of New York Federal Reserve District— 
Harvey D. Gibson, President of Manufacturers 
Trust Co., Named to Membership. 

Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced, on Sept. 2, the appointment of 
George V. McLaughlin as Chairman of the Advisory Com- 
mittee of the Reconstruction Finance Corporation Loan 
Agency of the Second (New York) Federal Reserve District 
at New York City. Mr. McLaughlin is President of the 
Brooklyn Trust Co. and has been serving as Vice-Chairman 
of the R. F. C. Advisory Committee since its organization, 
it was said. Mr. Jones, at the same time, announced the 
appointment of Harvey D. Gibson, President of the Manu- 
facturers Trust Co., New York, to membership on the 
R. F. C. Advisory Committee to succeed George W. Davison, 
President of the Central Hanover Bank, and formerly Chair- 
man of the Advisory Committee, who resigned his connec- 
tion with tha Committee when he became a member of the 
Board of Directors of the Federal Reserve Bank. 

———_—— 


Reconstruction Finance Corporation Advanced $2,958,- 
841,679.10 in Cash During Period From Feb. 2 
1932 to Aug. 29 1933, Report Shows—Repayments 
Totaled $799,787 ,619.65—$1,277,021,021.29 Advance 
to Banks of Which $580,420,304.79 Has Been 
Repaid. 

The Federal Government has made cash advances of 
$2,958,841,679.10, through the Reconstruction Finance 
Corporation since that agency began operation on Feb. 2 
1932, according to a report made available, Sept. 3 by the 
Corporation. Repayments amounting to $799,787,619.65 
have been received, the report said. 

Excluding advances required by law to be made: (1) to 
the Secretary of Agriculture for crop loans; ‘2) to the Secre- 
tary of the Treasury for purchase of stock of the Home Loan 
Bank and the Home Owners’ Loan Corporation; (3) to 
the Land Bank Commissioner for loans to Joint Stock Land 
Banks and farmers; and (4) to States and Territories for 
relief purposes upon certificates from the Federal Emergency 
Relief Administrator, the Corporation has authorized loans 
and other advances of funds totaling $3,300,231,200.45, 
since it began operations. Of this, $283,821,508.57 was 
withdrawn or canceled and $360,870,056.41 is still at the 
disposal of the borrowers. Continuing, the report said: 

Banks were the largest class of borrowers. Loans authorized to 6,298 of 
them aggregated $1,531,.699,522.95. Of this amount, $191,069,494.84 was 
canceled or withdrawn, $63,609,006.82 remained to the credit of the 
borrowers and $1,277,021,021.29 was disbursed in cash, of which $580,420,- 
304.79, or 45%, has been repaid. 

Since the passage of the Emergency Banking Act, the Corporation has 
agreed to purchase $50,585,500 of preferred stock in 88 institutions, and 
$700,000 of capital notes and debentures in two institutions to aid in the 
organization or reorganization of banks and trust companies. Under these 
authorizations, $46,453,000 in cash has been disbursed. The Corporation 
has authorized loans secured by preferred stock aggregating $14,916,500 to 
27 institutions. Of this amount, $2,048,000 was canceled or withdrawn, 
$91,000 remained to the credit of the borrowers and $12,777,500 has been 
disbursed in cash, of which $10,918.03 has been repaid. In addition to these 
authorizations, the Corporation has made conditional agreements to sub- 
scribe for $57,365,000 of preferred stock or capital notes and debentures 
and to loan $681,500 secured by preferred stock. Authorization of funds on 
these conditional agreements is awaiting compliance with the conditions. 


Under Section 36 of the Emergency Farm Mortgage Act of 1933, the 
Reconstruction Finance Corporation is provided with an appropriation of 
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$50,000,000 for loans to refinance the indebtedness of drainage, levee and 
irrigation districts. The Corporation has received 168 applications which 
are being considered at the present time and several appraisals have been 

Cash advances were as follows, according to the report 
(figures as of close of business, Aug. 29, unless otherwise 
indicated): 


By the Secretary of Agriculture to bog for crop loans in 1932 
os einen funds furnished 


~~ a na R. 1 he Bae Bee Rh reese oocese $64,204,503 .06 
the Secretary of Agriculture for crop loans (to Aug. 26). 60,000, -00 
By the Reconstruction Finance ion: Le 
To the Secretary of the Treasury for purchase of Home Loan 
BODE MOG. 200s 2 cncccce cnn gnnvescesinnusnameuneesenece 52,070,000.00 
To the Secretary of the Treasury for purchase of Home Owners’ 
Ri COB BOE... «wn docnnncunnanssisscusribaanens 1,000,000.00 
To the Land Bank Commissioner to make loans to Joint Stock 
Land banks and to farmers under the Emergency Farm M ort- 
GaG0 Abt Of 1GBGE.. . c20cncncmedndnescspencensns on-s-s0ce- 5,400,000.00 


To the following classes of borrowers under Section 5 of the 
nstruction Finance Corporation Act: 


Banks and trust companies. -----.....-.. $1,277 ,021,021.29 
I sani inantbninaspe wiRueh anemone 1,312,801.51 
Mortgage loan companies -----...--...-. 184,037 ,404.10 
Regional Agriculture Credit Corporations..  144,779,898.66 
Building and Loan associations-_----.-.-..--_-. 110, ‘910 ‘717. 31 
Insurance companies -_-.-...-.-.......---.-.-- 86 019,641.20 
Weherel Land DARN... 2.1. +ssennsnccsece 25,800,000 .00 
Livestock Credit corporations. .........-.-. 12,255,530.78 
Joint Stock Land banks-.-----.----.--.-.-.- 10,097 ,080.20 
Federal Intermediate Credit banks - - . - --- 9,250,000.00 
Agricultural Credit corporations - --...... ~~ 4,756 ,675.85 
I CI i. sie asm eehiciietiaitatep ne 9s acm gist snien days 565,148.70 





$2,246 805,919.60 
To aid in organization or reorganization of banks and trust com- 


panies through purchase of preferred stock. .............-. 47 753,000.00 
To aid in organization or reorganization of banks and trust com- 

panies through the purchase of capital notes and debentures __ 700,000.00 
To aid in organization or reorganization of banks and trust com- 

panies through loans secured by preferred stock.___....____. 12,777 ,500.00 
To States, Territories and political subdivisions of States for 

relief purposes under the Emergency Relief and Construction 

BE EE ont cer ehniidinkines comin anenees ncn so 299,984,999.00 
To States for relief purposes under the Federal Emergency Relief 

Act of 1933 upon certificates from the Federal Emergency 

EE BEE os oe dd ntstsiddnctognn den thn amide 118,627 ,540.54 


To aid in financing self-liquidating construction projects that 
will provide employment (under Section 201 (a) ), including 
$1,525,575.00 for repair and reconstruction of buildings 

ed by earthquake, fire and tornado-_--....-.-...-.--- 


damag 41,718,132.87 
To aid in financing sale of agricultural surpluses in foreign 


markets (under Section 201 (c) )----..-----------------.- 3,401 493.39 
To finance the carrying and orderly marketing of agricultural 

commodities and livestock produced in the United States, 

(under Section 201 (d) of the Emergency Relief and Con- 

8 Ba Re PR re ee ee ee es 4,398,590.64 


The report showed repayments as follows (figures as of 
close of business Aug. 29 unless otherwise indicated): 





By farmers on 1932 crop loans (Aug. 26)-......--..------..--. $22,900,557 .92 
By farmers on 1933 crop loans (Aug. 26) -....-----------...... 2,449,162.37 
By borrowers under Section 5 of the R. F. C. Act: 
Banks and trust companies-----........--- $580,420,304.79 
I al tk ati du ip calle dvs 50,184,352.96 
Regional Agricultural Credit corporations - -- 45,526 ,446.89 
Building and Loan associations----.......-- 31,592,685.10 
Mortgage — I iashictcsie eign deaawe 25,909 ,713.04 
et is eh neha bel 17 ,614,735.77 
Federal inaerunadinte Credit banks. -..-...-- ,250,000.00 
Livestock Credit corporations -_-—..........-.- 8,714,223.24 
Credit corporations...........- 2,587 679.26 
Joint Stock Land banks... ........-.------ 266 ,657 .08 
CE CE idurccad mabnh odin tp enarwconce 18,004.63 
772,084 ,802.76 
By borrowers on self-liquidating projects. .......-.-.-.------- 79,675.00 
By borrowers for relief purposes----..---...------------------ 792,585.00 
By borrowers to finance carrying and orderly marketing of agricul- 
tural commodities (under Section 201 (d) )_.-------------.-- 1,469,918.57 
By borrowers on loans secured by preferred stock of banks and 
ENS RET GE ET PTR TI A EI 10,918.03 


The loans authorized to each railroad, together with the 
amount disbursed to and repaid by each are shown in the 
following table contained in the report (as of Aug. 29): 


Authorized. ~~ — 
$ 
Aberdeen & Rockfish RR. Co-_---.---------- 127,000 irae. See 
Alabama Tennessee & Northern RR. Corp-.-- 275,000 ) i. ae er 
Ss Ge. rn incocsoncescomnne 500,000 2,500,000 ---..- 
Ann Arbor RR. (receivers) ..-.......----.-- 634,757 Eee a ae 
Ashley Drew & Northern Ry. Co----------- . 400,000 = -...-- 
Baltimore & Ohio RR. Co. ___------------- 71,625,000 68,985,378 -.----- 
Birmingham & Southeastern RR. Co-.------- SR Vswdibd 
Boston & Maine RR. Co___._------------- 7,569,437 7,569,437 ------ 
Buffalo-Union Carolina RR. Co. ..._------- p 8 tr eaenee x53,960 
a RED MEE SEI 549, Se... -aememmcatin 
Central of Georgia Ry. Co.....------------ 3,124,319 3,124,319 230,027 
Central RR. Co. of Hew (eae a 500, ant 464.008 
X60, 
Chicago & Eastern Illinois Ry. Co. -_-------- 5,916,500 5,916,500 141, 
Chicago & Northwestern Ry. Co_..-------- 5,094,133 30,632,133 2,518,000 
Chicago Great Western RR___......------- ,.289,000 1,289,000 
Chicago Milwaukee St. Paul & Pac. Ry.Co.-. 8,000,000 8,000,000 -.---- 
Chicago North Shore & Milwaukee RR.Co-.-. 1,150,000 1,150,000 -.-.-.-. 
Chicago Rock Island & Pacific Ry. Co------- 13,718,700 13,718,700 58,823 
Cincinnati Union Terminal Co_-___..------- 10,398,925 gers: reed 
=x ’ , 
Columbus & ester I aa S606. dace x60,000 
Copper Range RR. Co___._.___-.--.------ 53,500 SAMs “ieeek. 
Denver & Rio Grande Western RR. Co_--_-_- 8,300,000 6,035,400 500,000 
BNGD TENS WO sn aeons Joe clecdbeciee eck 13,403,000 13,403,000 2,189 
Eureka Nevada Ry. Co_______--__--.---_-- S000 ...dacies x3,000 
Florida East Coast Ry. (receivers) - -..-.---- 717,075 627,075 x90,000 
Fort Smith & Western Ry. (receivers) _ ------ 227,434 SGT See... wanaee 
burg & Northern Ry. Co__------- BERN PL orsavias Qeeerene +e: 
Gainesville Midland Ry eounvers) ie nipegnnes nieee ee pane x10,539 
Galveston, Houston & H m RR.Co_.- 1,061,000 1,005,000 -..... 
Georgia & Florida Ry. (receivers) ......-.--- 721 ONG RR SPR 
Geen Northern My. Co... . cee cee oe 6,000,000 6,000,000 __.--- 
Ce So ee ee ces 13,915 13,915 915 
Gulf Mobile & Northern RR. Co__.__.------ ,000 520, 
Illinois Central RR. Co...........-.-----. 6,363,000 6,346, ry 
x16, 
Se Tae ee Ce eS 6,500,000 5,500,000 --_-_- 
Maine Central RR. Co___.__.._.....---.-. 2,550,000 2,550,000 16,092 
Maryland & Pennsylvania RR. Co________-- 100, 200,000 = Skcdus 
Meridian & Bigbee River Ry. Co_______-__-- Os repens "G0 2 aleeupiaes 
Minneapolis St. Paul & S. Ste Marie Ry. Co.. 6,843,082 6,843,082 386,667 
Mississippi Export RR. Co.__.......--.--- 00,000 Seale pi 
Missouri Pacific RR. Co_._........._.--..- 23,134,800 23,134,800  -_---- 
Missouri Southern RR. Co________________- 99,200 99,200 _.___. 
Mobile & Ohio RR. Co___.____________-__. 85, 785, 785,000 
Mobile & Ohio RR. Co. (receivers)... -----. 1,070,599 1,070,599 -----. 
Murfreesboro-Nashville Ry. Co__._.________- 25, ala LS ed 
New York Central RR. Co_______________. 27,499,000 25,078.737 _----- 
New York Chicago & St. Louis RR. Co__-_-_- 18,200,000 17, 700 ane 2,688,413 


New York New Haven & Hartford RR. Co-- 700,000 
Pennsylvania RR. Co 2 


28,800,000 28,900,000 
x600,00 
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Authorized. mY “02 Repaid, 

Pere Marquette Ry. Co__........-..-..... 3,000,000 3,000,000 -.--.. 
Pittsburgh & West Va. Ry. Co_............ 3,075,007 S,.01e met | wacese 
Puget Sound & Cascade Ry. Co___._______- 300,000 eee re 
St. Louis-San Francisco RR. Co_.__._..___- 7,995,175 7,995,175 2,805,175 
St. Louis Southwestern Ry. Co___....._____ 18,790,000 18,672,250 790, 

Salt Lake & Utah RR. (receiver)_.__._______ 200,000 200,000 e+e 
Sand Springs Ry. Co..........--.......... 162,600 162,600 _..-.. 
Southern Pacific Co__...............-.. .. 23,200,000 10,200,000 -..-... 
CON MRT: OOo ion cite ets cin sacdcumne 14,751,000 14,751,000 -..... 
Tennessee Central Ry. Co.___....____.___. 147,700 a2 AGG... | none 
Texas, Okla. & Eastern I eid ptinpih dyin: 100,700 Steces x108,740 
Texas & Pacific Ry. Co._.__._-........... 700,000 700,000 _...-- 
Texas South-Eastern RR. Co______________ ,000 a 
TOR TR 00 6 iin die cndicnmatincans cocve 45,000 iene | 81 
Wabash Ry. (receivers).........._...._._.- 15,731,583 15,731,583  __--.. 
Western Pacific RR. Co______.____________ 366, 4,366,000 1,303,000 
Wichita Falls & Southern RR. Co___.____-- 400,000 Y" Ee er oeee 
Wrightsville & Tennille RR. Co_...._______. 22,525 TRIED: «03: -emaliieianaa 





411,701,426 381,312,802 50,184,353 


x Denotes amount canceled or withdrawn, instead of repayment. (Total cancel- 
lations $3,083,532). 


- 
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W. W. Atterbury Declares NIRA Must Place Re-employ- 
ment Paramount—President of Pennsylvania RR. 
Denounces Attempts by Labor or Industry to 
Capitalize on Adjustments Incident to Recovery 
Program—Praises President Roosevelt’s Leadership. 

“Universal condemnation” should be given any attempt 
by either labor or industry to make selfish capital out of 

adjustments incident to the NIRA, it was asserted on Sept. 3 

by W. W. Atterbury, President of the Pennsylvania RR., 

in a radio address delivered over the National Broadcasting 

System. General Atterbury praised President Roosevelt 

for his courage in attempting “‘something experimental” 

when “many of our old formulas had ceased to work.” He 
said that the Nation’s railroads, which had added more than 

100,000 men to their payrolls since June 1, were “doing 

their part,’’ and he urged every citizen to support therecovery 

campaign being directed by General Hugh 8S. Johnson. 

Other portions of the address were reported as follows in a 

dispatch from Philadelphia on Sept. 2 to the New York 

‘“'Times’’: 

‘‘Unemployment—with the means to remedy it provided by the NIRA— 


was the ‘‘one real issue confronting the American people to-day,’’ said the 
rail executive. 


‘*‘We have another winter facing us, and unless there is a decided measure 
of success in putting men at work before the snow flies, infinite suffering 
will again result.’’ 





Strife a Hindrance to Recovery. 


He asserted that two opposing forces were at work ‘“‘to prevent the 
ultimate success of the re-employment efforts.” 

“One,” he said, ‘is the attempt on the part of organized labor to force 
the recognition of the unions as the sole medium of collective bargaining. 
The other is the attempt on the part of industry to prevent the spread of 
union influence and membership.”’ 

General Atterbury said there should be no difficulty about settling 
wageissues. The big object was to get men back to work as fast as possible. 

“The closed shop question—whether union closed or non-union closed— 
should not enter into the present situation,’’ he declared. ‘‘Collective 
bargaining is recognized by the code and this can be union or non-union, 
as the employees themselves may determine. 

“Any attempt to take advantage of this critical emergency in our coun- 
try’s life to fight this question out or to change the status quo by refusal 
on either side to co-operate should meet with universal condemnation.” 

The Pennsylvania RR. since June 1 had put 10,000 additional men to 
work, General Atterbury remarked, and he estimated that the railroads 
of the country could hire another 100,000 before winter ‘‘if business can 
continue at its present trend.” 


Cites Own Road's Labor Policy. 


“I say wage questions can be settled without real difficulty, and the 
question of wages should not delay code adoption,” he continued. ‘‘The 
railroads and their employees have a peaceful method of settling wages 
and labor conditions, sanctioned by law. 

“Collective bargaining has been used successfully for years on the rail- 
road of which I am President, and to the mutual satisfaction of the em- 
ployees and the management. I thoroughly believe in the principle of 
collective bargaining, and that belief is steadily strengthened by experience. 

“I support the right of workers in an industry to be represented by 
men of their own choosing in dealings with management respecting matters 
which mutually concern employers and employees. 

“The NIRA embodies genuine wisdom in refraining from specifying 
any particular form of organization through which the negotiations shall 
be carried on. This protects the fundamental rights of both sides. For 
that protection both should be grateful, and under that protection both 
should undertake to co-operate in the national interest.” 

Describing the depression during the last two years as being in some 
respects “‘as great an enemy to all nations as was the World War itself,” 
General Atterbury said it was estimated that in the last year as many men 
had been out of work in various parts of the world as were engaged in service 
on all the fighting fronts in the war. 


President Roosevelt a True Leader. 


President Roosevelt, he said, had enabled the country to visualize the 
fight upon depression ‘‘not merely in a figurative sense.” 

‘He has aroused the national psychology and awakened it to an under- 
standing of the fact that if our whole people are united and determined, 
the enemy can be conquered and victory can be achieved within a reasonable 
time,"’ he went on. 

“The American people are now on the march, under the orders of a 
courageous and resourceful commander-inchief. His chief of staff in 
this advance, General Johnson, has given an example of dynamic force, 
unselfishness and straight-shooting to which every American should be 
proud to pay tribute. 

“It is clear that this is no time for the slacker or the faint-hearted. 
It is not time for the doubter who may think he knows better how to wage 
the campaign than those in command. There can be but one duty resting 
upon every American citizen, and that is to get in line and keep step and 
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to push forward until the stark spectacle of unemployment and starvation 
shall have been banished from this land. 

“The whole world looks on the battle we are waging; for the depression 
has afflicted the peoples of every country. When we win—as win we 
shall and must—the enthusiasm and confidence arising from our victory 
will spread itself around the globe and the whole world will once again move 
in the direction of progress and prosperity. 

“Just as this is no time for the slacker, it is no time for the profiteer. 
The President is right, and the philosophy of the NRA is sound, in taking 
the position that there must be no profiteering on the part of industry, 
and likewise there must be no profiteering on the part of any class of the 
citizens. 

“TI admire the frankness with which the President has stated to the 
people that many of these measures are experimental. Mistakes may be 
made, but if we take a wrong path our steps can be retraced. Certainly 
it was important and essential to be inventive, to recognize that unpre- 
cedented conditions required unprecedented treatment. That the President 
had the courage to make these experiments, to invent entirely new tactics, 
should be, and I am sure is, a source of much gratification to all our people.’ 

A 


Co-ordinator Eastman Warns Carriers Not to Coerce 
Labor—No Organizations Prohibited, He Says, 
but Workers are Free to Choose—All Executives 
Notified—Data on Company Unions Asked in 
Questionnaire. 

Although the Emergency Labor Act does not prohibit 
any particular form of railroad labor organization, it does 
give workers absolute freedom of choice, Joseph B. Eastman, 
Federal Co-ordinator of Transportation, on Sept. 7 warned 
the executives of all carriers. The law is specific also, he 
said, in its injunction against coercion by railroad manage- 
ments or use of railroad funds to finance labor organizations. 

The Co-ordinator’s position was announced in a statement 
covering a detailed ‘‘company union’’ questionnaire he sent 
out to the roads seeking exhaustive information as to the 
methods pursuei. In addition to citing the authority in 
The Emergency Transportation Act for obtaining the in- 
formation, and pointing out the new labor requirement¢ 
imposed on the railroads, Mr. Eastman also quoted the 
railroad provisions of the Bankruptey Act passed by the 
last session of Congress as applicable to the phases of rail 
operation. 

In a statement accompanying the questionnaire, Mr. 
Eastman said: 


The many complaints which I have received lead me to believe that one 
that one important feature of the Emergency Railroad Transportation Act, 
1933, has been overlooked or misunderstood. Section 7 (e) makes applicable 
to all railroads certain paragraphs in the Bankruptcy Act which there 
apply to railroads operated by a judge or trustee. The result is that it is 
now unlawful for any railroad to: 

1. Deny or in any way question the right of its employees to join the 
labor organization of their choice. 

2. Interfere in any way with the organization of its employees. 

3. Use its funds in maintaining so-called company unions. 

. 4, Influence or coerce its employees in an effort to induce them to join 
or to remain members of such company unions. 

5. Require any person seeking employment to sign a contract or agree- 
ment promising to join or not to join a labor organization. And, if such a 
contract has been enforced, the railroad is required to notify its employees 
by an appropriate order that said contract has been discarded and is no 
longer binding on them in any way. 


Gives Freedom to Workers. 


It will be noted that these provisions do not prohibit any particular 
variety of labor organization, but they do give the railroad employees 
absolute freedom of choice in joining such organizations without coersion 
or influence of any description on the part of the railroad managements; 
and they prohibit the latter from using railroad funds to maintain any 
labor organization. In other words, managements must keep their hands 
off, so far as labor organizations are concerned. 

I deem it my duty to see to it, so far as possible, that all provisions of 
the Emergency Railroad Transportation Act, 1933, are enforced, including 
the provisions above described. As a step in the enforcement of the latter, 
I am herewith sending to all carriers by railroad subject to that Act a 
questionnaire designed to develop the facts with respect to this matter. 
In addition and a check I expect, through my staffs, to make investigation 
of particular situations on the ground. 

In the questionnaire I have included certain inquiries going to some 
extent into the history of the so-called company unions, in view of the fact 
that in connection with my research into the need for further legislation 
to improve transportation conditions throughout the country. Section 13 
of the Act makes it my duty to consider the ‘improvement of railroad 
labor conditions and relations."’ 


Answers Must Be in October 1. 

The ‘‘company union questiomaire’’ is to be answered before Oct. 1 by 
all carriers by railroad subject to the transportation act, ‘““which maintain 
contractural relations with any organization of employees other than those 
railroad labor organizations which entered into the agreements of Jan. 31 
1932; Dec. 21 1932, and June 22 1933, covering wages, hours, working con- 
ditions and the handling of grievances.” 

The organizations referred to in this manner by Mr. Eastman are the 
standard unions or brotherhoods. 

In general, the questionnaire seeks full and exact information on the 
set-up of company unions, with names of officials, classes of employees, 
nature of organizations and date of organization and governing regulations. 
The final and major question of the general section of the questionnaire asks: 

‘‘Does any agreement of respondent with any company union provide 
that the articles of organization or the constitution and by-laws, and 
amendments thereto, must first be submitted to management of respondent 
for approval before they become effective? If so, give name of each com- 


pany union which thus submits its laws for approval, and quote the parti- 
cular provision of the agreement or provision in the laws of the union which 
makes this necessary. 

Details are asked regarding the procedure followed by the company 
unions in the selection of officers, balloting and transaction of business. 
Searching queries are submitted to require the roads to detail the manner 
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of the membership of these company organizations, and the part the rail- 
road plays in controlling it or directing activities. 

On the financing of the company unions, the Co-ordinator wants to know 
how the dues are paid or assessments levied, asking copies of the typical 
agreement and statements showing total financial contributions made by 
the railroad managements for each year since 1932 to each company. On 
the raising of the funds of the company union, Mr. Eastman calls upon the 
railroads to know if the management or any of its officers force or urge 
employees ‘‘by letter or interview to pay their dues or assessments to any 
company union upon complaint of the officer of such union that employees 
are in arrears?” 

Copies of wage agreements under the company union plan are asked for 
and full information on the handling of labor disputes. 


In conclusion, the questionnaire asks: 


‘‘What outside services, if any, did respondent employ to assist, stimulate 
or encourage its employees to organize into company unions? Give names 
of companies or agencies so employed and furnish copies of contracts of 
respondent with such outside agencies. 

‘‘What outside services or agencies, if any, does respondent now employ 
to stimulate or maintain interest of employees in company unions and to 
encourage them to remain loyal and co-operative? Furnish copies of con- 
tracts for such services or with such agencies. 

‘Has respondent or any of its officiers engaged in any activities since the 
emergency railroad transportation act, 1933, became effective, seeking to 
induce, influence or coerce employees to retain their membership in any 
company union? If so, state nature of activities. 

‘‘Has respondent at any time since the organization of any company 
union discouraged any employee, directly or indirectly, for joining a labor 
organization other than a company union, if so, give names of employees 
and date of discharge. 

“Have any employees so discharged since the emergency railroad trans- 
portation act, 1933, became effective been reinstated ?"’ 


-— 
i 





Application of NIRA to the Railroads—Co-ordinator 
Eastman Asserts No Code Is Needed—tTells Presi- 
dent He Lacks Authority to Set Up One—In- 
dustry Regulated Now. 

Joseph B. Eastman, Federal Co-ordinator of Transpor- 
tation has advised President Roosevelt that he is without 
authority to bring the railroad industry under a code of fair 
competition in the NRA and that such authority should 
not be exercised even if it existed. The opinion of the Co- 
ordinator, discussing the suggestion from the standpoint 
of legality, public policy and in the interest of railroad 
workers, was rendered in reply to the request made by the 
railroad labor leaders to President Roosevelt that the lines 
be brought under the provisions of the National Industrial 
Recovery Act. The public, Chairman Whitney told the 
President in the course of a call at the White House some 
weeks ago, was wondering why the blue eagle was not dis- 
played on trains. In view of the extent of existing Federal 
supervision of the railroads, and the clear intent of Congress 
to deal with the roads in the emergency transportation act, 
Mr. Eastman questioned the legality of the step proposed 
by the labor leaders. In addition, he doubted that a code 
regulating hours and wages would operate in the interest of 
the railroad workers. 

“T understand,’’ Mr. Eastman said, ‘‘that the codes so 
far adopted have gone no further than to fix minimum com- 
pensation and maximum hours a week, leaving wage rates 
to be fixed by collective bargaining. In the case of the rail- 
roads wage rates have been fixed by such bargaining, in 
definite agreements which do not expire until June 30 1934. 
Mr. Eastman points out that it had been the clear intent of 
Congress not to include the railroads, and that the language 
of the NIRA supported this conclusion. The description 
throughout as ‘‘codes of fair competition,’’ Mr. Eastman 
said, constitutes an apt characterization of private com- 
petitive industry “‘but not in the case of a quasi-public 
industry such as railroads.” 

The memorandum on the “Application of National In- 
dustrial Recovery Act to the Railroads” prepared by the 
Federal Co-ordinator of Transportation for the consideration 
of the President, and sent to A. F. Whitney, Chairman of 
the Railway Labor Executives Association, by the President 
with his communication to Mr. Whitney on this general 
subject is as follows: 


Two questions will be discussed: 
1. Whether as a matter of law the NIRA is applicable to the railroads? 
2. Whether as a matter of policy the NIRA should be applied to the 
railroads ? 
The Question of Law. 


With his letter of Aug. 17 to the President, Chairman Whitney of the 
Railway Labor Executives’ Association submitted a memorandum entitled 
‘Jurisdiction and Power of the President under the NIRA.” It supports 
the proposition that under that act, jurisdiction is vested in the President 
to establish and put into effect a code governing the relations of railroad 
companies and their employees, and gives reasons why this should be done. 
I have been supplied with another memorandum, a copy of which is sub- 
mitted herewith, entitled ‘‘The Railroads and the NIRA”’ and prepared 
by General Counsel Fletcher of the Association of Railway Executives. 
This supports the proposition that the railroads are not included in that 
act, and, if they were, ought not to be dealt with under it. 

Upon the question of law there are, therefore, two opposing memorandums 
prepared by vitally interested parties. If a decision upon this question 
is deemed important, it would seem appropriate to submit these memoran- 
dums to the Attorney-General with a request for his opinion. 
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For what it may be worth, my own opinion is that the railroads are 
not included in the NIRA. I base this opinion chiefly upon these con- 
siderations: 

1. There is considerable evidence, as the General Counsel of the Asso- 
ciation of Railway Executives points out, that the Congress did not, when 
the NIRA was under consideration, regard its provisions as applicable 
to the railroads. The railroads were being dealt with contemporaneously 
in a separate act. In the discussion of that act the question of a shorter 
work day for railroad employees came up very definitely, but no provision 
therefor was finally made. 

2. Consideration of the provisions of the NIRA and of the language 
used therein supports the conclusion that it was not intended to apply to 
the railroads. For example, the codes are described throughout as ‘‘codes 
of fair competition,’’ an apt description in the case of private, competitive 
industry but not in the case of a quasi-public industry, such as the rail- 
roads, already subjected to comprehensive and drastic public regulation. 
Violations of the ‘‘standards of fair competition,”” provided in the codes, 
are to be deemed an “unfair method of competition in commerce within 
the meaning of the Federal Trade Commission Act.” The railroads, of 
course, have never been subject to that act, and are instead most elaborately 
provided by the Inter-State Commerce Act with standards governing their 
activities. The provisions of the NIRA with respect to licenses are ob- 
viously inappropriate to the railroads, although most appropriate for private, 
competitive industry. Attension may also be called to the ‘‘Declaration 
of Policy’’ in Section 1, which contains many references which have no 
application to the railroads, and to the title of the act with its words, ‘‘to 
foster fair competition.’’ Clearly the act was designed to provide a measure 
of control for hitherto uncontrolled and unregulated private industry. 

3. In the Emergency Railroad Transportation Act, 1933, passed and 
signed contemporaneously with the NIRA., it was clearly and emphatically 
provided that the wages and working conditions of railroad employees 
should remain subject to the Railway Labor Act, at least until the enact- 
ment of further transportation legislation. 

Section 10 closes with the following proviso: 

Provided, however, that nothing herein shall be construed to repeal, 
amend, suspend, or modify any of the requirements of the Railway Labor 
Act or the duties and obligations imposed thereunder or through contracts 
entered into in accordance with the provisions of said act. 

Section 7 (e) provides that carriers by railroad, whether under control 
of a judge, trustee, receiver, or private management, shall be required to 
comply with the provisions of the Railway Labor Act and with the pro- 
visions of certain paragraphs of the amendment to the Bankruptcy Act 
approved March 3 1933. One of these paragraphs, which is thus made 
applicable to all railroads, reads as follows: 

(0) No judge or trustee acting under this act shall change the wages or 
working: conditions of railroad employees, except in the manner prescribed 
in the Railroad Labor Act, or as set forth in the memorandum of agreement 
entered into in Chicago, Ill., on Jan. 31 1932, between the executives of 
21 standard labor organizations and the committee of nine authorized to 
represent Class I railroads. 

However, the possibility of improvement in railroad labor conditions and 
relations was recognized, and therefore section 13 makes it the duty of the 
Federal Co-ordinator of Transportation ‘forthwith to investigate and 
consider means, not provided for in this title, of improving transportation 
conditions throughout the country, including, also, the stability 
of railroad labor employment and other improvements of railroad labor 
conditions and relations,’’ with a view to submitting ‘‘such recommendations 
calling for further legislation to these ends as he may deem necessary or 
desirable in the public interest.’’ Clearly the purpose was to make improve- 
ment of railroad labor conditions and relations the subject of future legis- 
lation, in the meantime providing definitely that wages and working con- 
ditions should be changed only in accordance with the procedure prescribed 
in the Railway Labor Act. 

Section 7 (a) of the NIRA provides that every code of fair competition, 
agreement, and license shall contain conditions giving employees the right 
of collective bargaining through representatives of their own choosing; 
freeing them from the interference, restraint, or coercion of employers in 
the designation of such representatives or in self-organization; and providing 
that they shall not be required as a condition of employment to join any 
company union or to refrain from joining, organizing, or assisting labor 
organizations of their own choosing. 

Instead of relying upon the provisions in the NIRA, the same subject 
was most comprehensively covered in the Emergency Railroad Transpor- 
tation Act by reference to the following provisions (in addition to the one 
above quoted) in the Bankruptcy Act, which were made applicable to all 
railroads, however managed: 

(p) No judge or trustee acting under this Act shall deny or in any way 
question the right of employees on the property under his jurisdiction to 
join the labor organization of their choice, and it shall be unlawful for any 
judge, trustee, or receiver to interfere in any way with the organization of 
employees, or to use the funds of the railroad under his jurisdiction, in main- 
taining so-called company unions, or to influence or coerce employees in an 
effort to induce them to join or remain members of such company unions. 

(q) No judge, trustee, or receiver acting under this Act shall require any 
person seeking employment on the property under his jurisdiction to sign 
any contract or agreement promising to join or to refuse to join a labor 
organization; and if such contract has been enforced on the property prior 
to the property coming under the jurisdiction of said judge, trustee, or re- 
ceiver, then the said judge, trustee, or receiver, as soon as the matter is 
called to his attention, shall notify the employees by an appropriate order 
that said contract has been discarded and is no longer binding on them in 
any way. 

The Question of Policy. 

Assuming that a code for the railroads could lawfully be established under 
the NIRA, would this be wise? Aside from wages and working conditions, 
there seems nothing which such a code could accomplish. The United 
States railroads are subject to more comprehensive public regulation than 
any other privately-owned industry in this country, if not in the world. 
There is no need for ‘a “‘code of fair competition.’’ The Interstate Com- 
merce Act was originally enacted as much to ccntrol the competition of 
the railroads with each other as to prevent monopolistic extortion, and the 
Emergency Act has for one of its main purposes further control over such 
competition to avoid wastes incident thereto. Over-production of rail- 
road facilities and service is prevented by the provisions of the Interstate 
Commerce Act which enable the Commission to control new construction 
and to authorize the abandonment of lines no longer useful. The Com- 
mission may bar the operation of anti-trust laws, both Federal and State, 
to permit railroad consolidations and acquisitions of control and the pooling 
of traffic and service. The Co-ordinator is given even more extensive power 
to bar the operation of the anti-trust statutes. The issuance of railroad 
securities is also under complete public regulation. 

A code for the railroads could, therefore, serve no useful purpose, out- 
side the field of wages and working conditions. But in that field, also, the 
railroad situation is quite different from that which exists in other industries. 
The principle of collective bargaining has not only been recognized in prac- 
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tice for many years on the railroads, but it is recognized by law in the 
Railway Labor Act and a procedure prescribed therefor. As shown above, 
the Emergency Act was so drawn as to protect this procedure in every 
possible way, and at the instance of railroad labor. It is true that company 
unions exist on many railroads, for certain classes of employees, to the dis- 
satisfaction of the so-called standard unions; but the Emergency Act, as 
above indicated, contains provisions to safeguard this situation. 

There are several other Acts designed for the protection of railroad 
employees. Safety is protected by the Safety Appliance and Boiler Inspec- 
tion Acts. Hours of service are covered for train and engine employees by 
the Hours of Service Act. For these same employees the principle of the 
8-hour day was established by the Adamson Act, and this principle has since 
been voluntarily extended to most other railroad employees. Legislation 
proposing to establish the principle of a 6-hour day for railroad employees 
has been considered but not enacted, although the Commission, by direction 
of Congress, made an elaborate report on this subject in December 1932. 

As a result of public regulation, railroad rates and-charges have been 
protected during the depression against the reductions which commodity 
prices generally have suffered. There have been some reductions, forced 
by truck and waterway competition, but a very large body of railroad 
rates still stand at 50% or more above the pre-war level. The same is true, 
very largely, of railroad hourly wage rates. The reduction from the peak 
bas in most instances been no more than 10%. It is true that railroad 
labor has suffered severely from dismissals or part-time employment, but 
similar conditions have prevailed in many other industries combined with 
a much larger reduction in hourly wage rates. 

Statistics in regard to railroad wage rates, in comparison with those in 
industry generally, are given in the memorandum submitted herewith and 
prepared for the Association of Railway Executives. Without accepting 
these at face value, for I have not undertaken to check them, I call at- 
tention to a fact in connection with railroad wage rates which is of manifest 
importance in the present discussion. Acting under the Railway Labor Act, 
the railroad managements gave notice last June of an intention to make a 
large reduction in railroad wages. At the request of the President, I con- 
ferred with both sides in an effort to postpone this controversy, because of 
the disturbing effect which it might have upon the Administration's plans 
for reviving business. As a result, an agreement was reached under which 
existing wage rates (including the 10% deduction) were definitely con- 
tinued until June 30 1934. This was hailed by the labor organizations as a 
victory. 

So far as I am aware, there is comparatively little need in the railroad 
field for minimum wages, such as have been provided in the various codes 
adopted under the NIRA. The main thing which it may be urged that a 
code for the railroads could do would be to spread work with a consequent 
increase in employment. There are many complexities incident to es- 
tablishing a shorter work day for railroad employees, as is pointed out in 
the memorandum from the Association of Railway Executives. Disre- 
garding these difficulties, however, could such a shorter work day be 
established without an increase in hourly rates of pay and consequent 
large increase in railroad operating expense? 

I have seen no indications that railroad employees generally desire such 
a shorter work day without an increase in hourly rates of pay, and probably 
an increase sufficient to preserve their present daily earnings. In other 
industries, where an increase in operating expense has been caused in this 
way through codes or the President's re-employment agreement it is con- 
templated that some offsetting increase in prices may be made. Within 
reasonable bounds such action seems to be officially sanctioned. In the 
cash of the railroads, however, this could not be done without the consent 
of an independent tribunal, the Interstate Commerce Commission. 

Recently the Commission has closed an investigation, instituted at the 
urgent demand of several of the great industries of the country, to deter- 
mine whether or not a general reduction in railroad rates ought not to 
be ordered. By a vote of 7 to 3 the Commission refused to order such 
a reduction, but the very fact that this investigation was had illustrates 
the situation with respect to railroad rates. They are still relatively 
very high, compared with commodity prices generally, and this marked 
disparity in level is held by many business wen, and also economists, 
to be one of the important factors hampering a revival of trade and com- 
merce. The desirable thing is to bring commodity prices up to the level 
of railroad rates, rather than to increase the latter, and there is a long 
distance to go before this result will be reached. 

Not only would an increase in railroad rates and charges be subject 
to the consent of the Inter-State Commerce Commission, but it would 
be of questionable advantage in any event, owing to the sharp competition 
which the railroads meet from motor trucks and water lines, where wages 
and working conditions are far less favorable to the employees than on 
the railroads. 

But if it is both impracticable and undesirable for the railroads to in- 
crease their rates and revenue to meet an increase in wage expense, what 
would be the situation if such an increase in expense were suffered without 
a compensating increase in revenue? A thing much to be desired under 
present conditions is that the railroads should be able to resume new 
construction and the purchase of new equipment, materials and supplies. 
In prosperous times they are among the largest buyers in the country 
and their comparative withdrawal from the markets is an important 
factor in the depression of the so-called heavy industries. Railroad credit 
is now practically non-existent, except so far as loans from the Government 
are concerned, and the railroads are reluctant to borrow money even 
from the Government. However, railroad earnings are improving, and 
credit conditions may soon be better. It is possible, therefore, to anticipate 
that in the not remote future the railroads may be able to increase their 
purchases materially, with advantage to all concerned, including railroad 
labor. But this hoped-for result might be indefinitely postponed if the 
railroads should experience a substantial increase in expense without 
compensating increase in revenue. 

Under all of the circumstances I am of the opinion that the adoption of 
a code for the railroads under the NIRA would not be wise, even if it 
were legally practicable. In saying this, I do not mean that railroad 
labor conditions are all that they should be. In the memorandum from 
the Railway Labor Executives’ Association it is stated that the railroads 
employ 1,750,000 in normal times and are now employing about 1,000,000, 
leaving 750,000 unemployed. This is, I think, an overstatement, for 
improvements in transportation methods make it improbable that any- 
thing like 750,000 would be re-employed even if traffic should be restored 
to 1929 proportions. There is a bad unomployment situation on the 
railroads, but the best hope for improvement lies in an increase in business 
activity which will add to the traffic and earnings of the railroads, en- 
abling them not only to increase their train service but also to make up 
much deferred maintenance. Anything which would interfere with the 
improvement of railroad net earnings would also stand in the way of such 
a program of re-employment. 

There are situations which ought to be corrected where certain classes of 
railroad employees are working longer hours than are necessary in compari- 
son with others. Informally I am taking steps to see whether these situa- 
tions cannot voluntarily be corrected, and am hopeful of favorable results. 
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It may be possible, also, to provide for minimum wages consistent with 
those adopted in the codes, in the few instances where such minimum wages 
may be necessary. 

In the above discussion I have not gone into one phase of the question 
which might be important from the labor standpoint. I understand that 
the codes so far adopted have gone no further than to fix minimum com- 
pensation and maximum hours per week, leaving wage rates to be fixed by 
collective bargaining. In the case of the railroads wage rates have been 
fixed by such bargaining, in definite agreements which do not expire until 
June 30 1934. Either the code would leave these agreements unimpaired, 
thus preventing any increase in wage rates through collective bargaining 
to compensate for the shortening of hours, or they would strike down the 
agreements and leave many matters governed thereby in doubt and con- 
fusion. I do not know which result would follow, but presume it would be 
the first of these alternatives. 

a 


inted to Learn Carriers Are 
nions to Demand Shorter 


Chairman Whitney Disap 
Not Under NRA— 
Working Day. 


Expressing “disappointment and shock’’ upon learning 
the National Industrial Recovery Act is not to be applied 
to railroads, A. F. Whitney, Chairman of the Railway Labor 
Executives’ Association, on Sept. 1 said the association ‘‘will 
take immediate steps to have the railroad working. day 
shortened without a reduction in wages.’”’ An Associated 
Press dispatch from Cleveland further states: 


Mr. Whitney said the association would meet ‘‘very soon’’ at which time 
plans will be discussed for a movement to obtain a shorter working day for 
railroad men ‘‘in an effort to increase employment and purchasing power.”’ 

He said a communication on the subject from President Roosevelt had 
been sent to all association members with a request for suggestions on a 
plan of action and a meeting date. 

The President's communication, Mr. Whitney said, took the position 
that railroads should not come under provisions of the NIRA because of 
the emergency railroad labor act. 

‘We have felt,’’ Mr. Whitney said, ‘‘that the railraods, among the largest 
employers in the country, should have been expected to set an example 
in the effort to bring about economic recovery. 

‘Instead, the railroads have been dismissing employees, which has been 
very discouraging to the 750,000 railroad workers in the country. 

‘*We see no reason why the railroads should be excluded from provisions 
of the recovery act. The great army of railroad workers must have an 
opportunity to work.,’’ 

Mr. Whitney added: ‘‘We were very much disappointed and shocked to 
learn the railroads were not to come under the recovery act.”’ 


a —__——— 


Co-ordinator Eastman Asks 48-Hour Week for Rail- 
roads—Suggests Practice of Working Seven Days 
Be Stopped-—Asks Roads to Use Every Dollar to 
Put More Men in Jobs. 


Federal Rail Co-ordinator Joseph B. Eastman suggested 
on Sept. 2 to presidents of all railroads and rail labor orga- 
nizations that they establish, in effect, a 48-hour week for 
their employees. Mr. Eastman said he had no particular 
length of work day or work week in mind, but suggested 
that the length of the working day be reduced to at least 
eight hours and that the practice of working seven days a 
week be discontinued. He also declared that the roads were 
not relieved of public obligation under the blue eagle drive, 
but must “use every available dollar, as traffic and revenue 
increased, to put more men to work.”’ 

The statement addressed to railroad presidents and rail- 
road labor executives follows: 


The President has decided that the railroads are not to be dealt with under 
the NIRA. They have, of course, been subjected for many years to more 
comprehensive regulation than any code provides. But the fact that they 
are not within the NIRA makes it all the more important that the railroads 
play their proper part in the program of national recovery. 

One thing for them to do, as I have heretofore indicated, is to use every 
available dollar, as traffic and revenue increase, to put more men to work. 
There is so much deferred maintenance and other work which sorely needs 
to be done that this will not only help the country but be the soundest of 
economy. Much has been done, I know, in this direction. I also call 
attention to the fact that money can now be borrowed on favorable terms 
from the Public Works Administration for railroad equipment and main- 
tenance. ‘Thus far no railroad has availed itself of this opportunity. Yet 
such expenditures are needed, and they would strengthen the recovery 
program at an important point. The railroads will not play their proper 
part if they neglect these opportunities. 

In another way the railroads and their employees can help. There has 
been much spreading of employment within reasonable limits, and the 
employees have on the whole been generous in responding to such efforts. 
But the situation is not as satisfactory as it might be. There are still many 
instances where employees are required or enabled to work hours or mileage 
quite in excess of accepted minimum standards. I refer to seven days work 
per week, hours exceeding eight per day, and monthly mileage accumula- 
tions of train and engine service employees out of proportion to what is 
reasonable under present conditions and fair to other employees. 

I know the many factors which enter into the various agreements govern- 
ing the daily, weekly and monthly earnings of each class and craft of rail- 
road employees, and the difficulties which may be met in further equalizing 
and division of available work. ‘The suggestions which I shall make will, 
therefore, be couched in general terms, but I feel confident that they can 
be carried out in principle if the task is approached in the right spirit. 
‘They are offered only as suggestions appropriate to this period of national 
distress and emergency, and not as precedents necessarily to be observed 
when normal times return. 

My suggestions are these: 

First, That no hourly, daily or monthly employee be required or permitted 
to work every day in the week. There may be isolated cases where it is 

impossible, because of continuous service requirements and remoteness of 
place of employment, to relieve a man regularly once a week. In such 
instances the result can be accomplished by working the employeee a total 
minimum number of days per month straight through, equivalent to the 
total he would have worked had he been relieved regularly each week, and 
then replace him for the remainder of the month with a relief or swing man. 





Financial Chronicle 





Sept. 9 1933 


Second, That every effort be made to reduce overtime, whether at puni 


tive or straight timerates. ‘This will serve a dual purpose. It will produce 
economics in operation as well as increase employment. I urge every rail- 
road to make a careful check of each situation where overtime is now being 
incurred, and endeavor to curtail it to the irreducible minimum. If, for 
example, the alternative is between two or three hours overtime each day 
for yard crews of a given terminal, and placing one-additional engine and 
crew in service to clear up the daily work in each hours, the latter should 
be the choice, other things being equal. 

Third, That where any hourly, daily or monthly employee, whether in 
supervisory capacity or otherwise, is now required or permitted to work 
more than eight hours per day, as a regular assignment, this situation should 
be changed. Every effort should be made to establish in fact at least an 
eight-hour day. 

Fourth, That those employees in train and engine service who are still 
accumulating high monthly mileage agree to a reduction compatible with 
the minimum mileages specified in prevailing labor agreements, having in 
mind also such readjustments downward as have already been made by the 
other crafts in those services. It is not intended to suggest any definite or 
arbitrary mileage for train or engine service employees. The thought 
rather is to leave the determination of the maximum that may be ac- 
cumulated under present conditions to each class of employees, their rep- 
resentatives, and the managements, with the help of such suggestions as 
each labor organization may make to its members. 

All of the adjustments in hours per day, week or month, or in days per 
week, or in days or miles per month, above suggested, can only be ac- 
complished by mutual agreement between the employees concerned and the 
railroad managements. I suggest, however, that the managements take 
the initiative and invite the employees, through their system representa- 
tives, to confer with them as soon as possible for the purpose of arriving at 
such agreements. It is not suggested that any voluntary agreement so 
negotiated be for a period longer than the prevailing unemployment emer- 
gency. Nor is it suggested that any class or craft of employees, in any 
instance increase hours, days, or weeks worked, or the monthly mileages, 
above those now in effect by mutual agreement. 

I wish to emphasize that my suggestions are not to be construed as an 
endorsement of any particular length of work day or work week for hourly, 
daily or monthly employees, nor as recognition of any particular number of 
miles per month as proper for engine and train service employees to ac- 
cumulate under normal conditions. The suggestion is only that wherever 
employees work overtime, or more than eight hours per day or seven days 
per week, or run relatively high mileages per month, every effort be made 
under present conditions, in keeping with the spirit of the times, the pro- 
visions of the Railway Labor Act, and existing labor agreements, to curtail 
this overtime, reduce the length of the work day to at least eight hours, 
discontinue the length of the work day to at least eight hours, discontinue 
the practice of working seven days per week, and reduce high or excessive 
mileage to mutually acceptable levels. 

In so far as the railroads and their employees co-operate to increase em- 
ployment, whether it be by the expansion of repair or supply manufacture 
programs, or the reduction of time or mileage, it will be in keeping with the 
principles of national recovery which are now being followed. The NIRA 
contemplates that each industry so readjust its hours and enlarge its opera- 
tions as to reabsorb as many as possible of its unemployed workers. The 
steps which I have suggested for the railroad industry are in line with this 
principle. 

Another important principle which has been recognized in the adminis- 
tration of the NIRA aims at the increase of mass purchasing power. This 
is accomplished first by increased employment, and second by raising wage 
levels, more particularly in the lower brackets. Most railroad wage rates 
are governed by agreements between the railroad companies and labor 
organizations, and these may not be disturbed except by mutual con- 
sent. However, it appears that there are some employees in railroad 
service whose wage rates are not established by agreements with labor 
organizations, and that in some few instances these are receiving hourly or 
daily compensation below the hourly, daily and weekly minimums estab- 
lished for analogous work by the codes of fair competition approved by the 
President for other industries. I suggest that this is a situation to which 
the railroads may well give attention. 

While it is, perhaps, not strictly my official duty to bring the above mat- 
ters to the attention of the railroad managements and the railroad em- 
ployees, I have felt justified in so doing because it seems that no one else 
may more appropriately take such action, and J have reason to believe 
that such suggestions may be helpful to all concerned. 

In conclusion may I state that I shall be glad to have a brief report from 
each railroad advising me how and to what extent it has been found possible 
to comply with the suggestions. 
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Carriers Study Rail and Water Rate Stabilizing— 
Conferees Meet Eastman to Discuss Ending Ruin- 
ous Competition in Transport. 


Representatives of the nation’s rail and water carriers 
agreed at a conference on Sept. 6 with Joseph B. Eastman, 
Federal Transportation Co-ordinator, to set to work im- 
mediately on a plan to end destructive competition through 
stabilization of rates. 


The railroads of the country collectively were represented by a committee 
made up of J. L. Eysmans, Vice-President of the Pennsylvania, Paul 
Shoup, Vice-Chairman of the Southern Pacific, and A. R. Smith, Vice- 
President of the Louisville & Nashville. ‘The water lines were represented 
by H. 8S. Noble and G. B. Wright, for the Association of Regulated Lake 
Lines; C. W. Cook and Oliver Caldwell, for the Gulf Pacific Conference; 
H. L. Cricher and R. J. Narelle, for the Canal Carriers’ Association; Gen. 
T. Q. Ashburn, for the Federal Barge Line; and C. W. Childress, for the 
Mississippi Valley Barge Line. The U. 8. Intercoastal Conference was 
represented through R. A. Thackera and W. Rudrow, as observers. Ad- 
miral H. I. Cone of the United States Shipping Board was also present. 

It was agreed by all participating in the conference that it would be 
highly desirable if a plan could be made effective under which standing 
committees representing, respectively the rail lines and the water lines in 
specified regions of the country would keep each other fully informed of all 
proposed reductions in rates for competitive reasons and discuss such pro- 
posed changes freely before attempting to make them effective, the idea 
being to promote stability in rates and discourage destructive competition. 
The plan would also contemplate a similar inter-territorial organization 
for purposes of discussion where proposed rate changes would affect more 
than one region. ‘The representatives of the rail lines were disposed to con- 
cede that in the case of port-to-port rates the water lines are in general 
entitled to a differential under the corresponding rail rates, and that this 
principle could be extended, within reasonable limits, to joint rail-and- 
water rates. 
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The committee representing the rail lines is ready to proceed with the 
formulation of a definite plan to the above effect in collaboration with a 
similar committee representing the water lines generally. The representa- 
tives of the water lines participating in the conference undertook to arrange 
for the formation of the latter committee. General Ashburn agreed to 
undertake the task of enlisting the co-operation of water lines which did not 
Participate in this morning’s conference. The Federal Co-ordinator of 
Transportation believes it very desirable that such co-operation should be 
assured, and is hopeful that it will be tendered. 


<i 
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Ruling By Inter-State Commerce Commission Aids 
Roads’ Earnings—19 Companies Will Charge $24,- 
155,978 in Retired Equipment to Profit and Loss 
Account. 


The “Wall Street Journal’’ Sept. 8 had the following: 


The Inter-State Commerce Commission has authorized 19 railroads to 
avoid charging their current operating expenses with an aggregate of 
$24,155,978 on account of unamortized equipment retired or to be retired. 

Instead, by special order of the Commission, the roads will clear the 
accounting entries incident to the retirement of unproductive equipment 
by charging them direct to their profit and loss accounts. Relaxation of 
Inter-State Commerce Commission policy in order to aid the carriers and 
relieve unemployment is seen in the liberal attitude of the Commission 
in this regard. : 

Dismantling and retirement of the equipment, when the depreciation 
reserves are inadequate to fully cover the retirements, is thereby made 
possible. This will afford some unemployment relief, since workers must 
be re-employed to dismantle the equipment. 

The special dispensation, furthermore, avoids heavy charges against 
operating expenses of the carriers at a time when maximum efforts are 
being made to show the best possible earnings. 

The $24,155,978 total includes all authorizations between Jan. 1 and Aug. 
1. The entries have been and will be made on the books of the carriers 
when and as the equipment actually is scrapped. The figure compares 
with $35,516,126 so charged under 26 authorizations to 23 roads in 1932. 

oH 


Railroads Earn at the Rate of 1.64% a Year on Their 
Investment. 

Class I railroads of the United States for the first seven 
months of 1933 had a net railway operating income of $216,- 
740,345, which was at the annual rate of return of 1.64% 
on their property investment, according to reports filed by 
the carriers with the Bureau of Railway Economies. In the 
first seven months of 1932, their net railway operating income 
was $120,900,560, or 0.91%, on their property investment. 
Property investment is the value of road and equipment as 
shown by the books of the railways, including materials, 
supplies and cash. The net railway operating income is 
what is left after the payment of operating expenses, taxes 
and equipment rentals but before interest and other fixed 
charges are paid. This compilation is to earnings for the 
first seven months of 1933 is based on reports from 149 
Class I railroads representing a total of 241,147 miles. The 
statement goes on to say: 

Gross operating revenues for the first seven months of 1933 totaled 
$1,708,940,892 compared with $1,818,703 ,533 for the same period in 1932, 
a decrease of 6%. Operating expenses for the first seven months of 1933 
amounted to $1,263,853,252 compared with $1,456,699,260 for thesame 
period in 1932, a decrease of 13.2%. 

Class I railroads in the first seven months of 1933 paid $157 ,602,694 in 
taxes, compared with $170,009,494 for the same period in 1932, a decrease 
of 7.3%. For the month of July alone, the tax bill of the Class I railroads 
amounted to $23,504,639, a decrease of $368,304 under July 1932. 

Forty-five Class I railroads failed to earn expenses and taxes in the first 
seven months of 1933, of which 11 were in the Eastern, 9 in the Southern 
and 25 in the Western District. 

Class I railroads for the month of July alone had a net railway operating 
income of $64,309,929, which, for that month, was at the annual rate of 
return of 2.75% on their property investment. In July 1932, their net 
railway operating income was $11,287,720, or 0.48%. 

Gross operating revenues for the month of July amounted to $293 ,714,774, 
compared with $235,332,794 in July 1932, an increase of 24.8%. Operating 
expenses in July totaled $194,911,945, compared with $189,814,609 in the 
same month in 1932, an increase of 2.7%. 


Eastern District. 


Class I railroads in the Eastern District for the first seven months in 
1933 had a net railway operating income of $140,541.186, which was at 
the annual rate of return of 2.12% on their property investment. For the 
same period in 1932, their net railway operating income was $102,958,976, 
or 1.56%, on their property investment. Gr ss operating revenues of the 
Class I railroads in the Eastern District for the first seven months of 1933 
totaled $874,880,381, a decrease of 6.9% below the corresponding period 
in 1932, while operating expenses totaled $621,274.129, a decrease of 13.8% 
under the same period in 1932. 

Class I railroads in the Eastern District for the month of July had a net 
railway operating income of $35,732,133, compared with $9,749,160 in 
July 1932. 

Southern District. 

Class I railroads in the Southern District for the first seven months of 
1933 had a net railway operating income of $33,214,538, which was at the 
annual rate of return of 1.80% on their property investment. For the same 
period in 1932, their net railway operating income amounted to $6.270,904, 
which was at the annual rate of return of 0.34% on their property iny.st- 
ment. Gross operating revenues of the Class I railroads in the Southern 
District for the first seven months in 1933 amounted to $225,249,886, 
an increase of 0.3% above the same period in 1932, while operating ex- 
penses totaled $166,894,259, a decrease of 12.9%. 

Class I railroads in the Southern District for the month of July had a net 
railway operating income of $7,166,259, compared with an operating deficit 
of $1,230,845 in July 1932. 

Western District. 

Class I railroads in the Western District for the first seven months of 
1933 had a net railway operating income of $42,984,621, which was at the 
annual rate of return of 0.90% on their property investment. For the same 
seven months in 1932, the railroads in that District had a net railway 
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operating income of $11,670,680, which was at the annual rate of return 


of 0.24% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the first seven-months’ period 
in 1933 amounted to $608,810,625, a decrease of 7% under the same 
period in 1932, while operating expenses totaled $475,684,864, a decrease 
of 12.7% compared with the same period in 1932. 

For the month of July alone, the Class I railroads in the Western District 
reported a net railway operating income of $21,411,537. The same roads 
in July 1932, had a net railway operating income of $2,769,405. 


CLASS I RAILROADS—UNITED STATES. 

















Increase 

Month of July— 1933. 1932. % 
Total operating revenues____.___._____ $293,714,774 | $235,332,794 24.8 
Total operating expenses._____._______ 194,911,945 189,814,609 2.7 
TE win a dws ddbudeuatids wh emcees 23,504 639 23,872,943 | —1.5 
Net rai.way operating income. _-_-__.__- 64,309,929 11,287,720 | 469.7 
Operating ratio—per cent... __________ 66.36 % 80.66 % 
Rate of return on property investment __ 2.75% 0 48% 

Seren Months Ended July 31— 
Total operating revenues__._...._.___- $1,708,940,892 |$1,818,703,533 | —6.0, 
Total operating expenses______.....__. 1,263,853,252 | 1,456,699,260 |—13.2 
TOON els chy Ge tanaths co caemteh uk we Gres in te tw i 157,602,694 170,009,494 | —7.3 
Net railway operating income__.-.-_-___-. 216,740,345 120,900,560 79.3 
Operating ratio—per cent _..........-- 73.96% 80.10% 
Rate of return on property investment __ 1.64% 0.91% 
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Monthly Report of Railroad Credit Corporation— 
Emergency Revenues Turned Over to Corporation 
Up to Aug. 31, Less Tax Refunds and Distributions, 
Total $70,902,991.75. 

The Railroad Credit Corporation, which was set up by 
the railroads to administer funds derived from emergency 
rates by the Inter-State Commerce Commission under 
Ex Parte 103 but which is now liquidating its affairs, had, 
up to Sept. 1, repaid $3,732,174 to the participating carriers, 
the Corporation announced Sept. 3. 

The first distribution amounted to 4% of the amount the 
participating carriers have paid into the Corporation, and 
the second distribution amounted to 1%. These distribu- 
tions were noted in our issues of July 8, page 257 and Aug. 5 
page 984, respectively. According to the Corporation’s 
announcement, E. G. Buckland, President of the Railroad 
Credit Corporation, had the following to say in a letter sent 


to the chief executives of the participating carriers: 

As the account now stands, the emergency revenues turned over to the 
Corporation, less taxes refunded, aggregate $74,635,166. The first 
distribution of 4%, and the second distribution of 1%, heretofore made, 
total $3,732,174, leaving a net of $70,902,992. To represent the use made 
of this fund, the Corporation has $70,093,671 of participating carriers’ 
notes, evidencing loans of like amount; also a tax reserve of $46,494 in cash, 
and $1,488,000 face value of United States Treasury certificates, a working 
fund of $34,175, together with current interest and other accounts receivable 
aggregating $583,632. 


The report for the month follows: 
THE RAILROAD CREDIT CORPORATION—REPORT TO INTER-STATE 





COMMERCE COMMISSION AND PARTICIPATING CARRIERS 
AS OF AUG. 31 1933. 
Net Change 
During Balance 
Assets— Aug. 1933 Aug. 31 1933 
Investment in affiliated companies.__.......___-. $437,520.60 $70,093,671.36 
Loans outstanding 
UG Hin Bie Hadid a2 de wwin'n Sa skiwdvinn de esuvdd — 288 ,905.30 80,669.62 
ee ie Seti cuiee eo dabhine ened > ure e nae’ 6.) unease 25.00 
rs sess pin ehe She + 0 ine eae ea ds ets hie wimeenel 1,503 ,575.00 
Reserved for taxes, &c. 
Miscellaneous accounts receivable. - - - - - - - - —2,992.74 91,974.07 
Due from contributing carriers 
Interest receivable... .--.---------------s----- 74,277.91 491,658.47 
tT Cn, 2. a ot andkatenarocencnp anne eee ae 5,631.55 135,929.88 
Expense of administration ---------------------- 10,300.81 90,924.73 
Jan. 1 to Aug. 31, inel., 1933 CO 
PES. ci ninth Sta AES 6 Kha hs Oh ew Ome obs awe OM —$639,208.37 $72,4°8,428.13 
Ltabilittes— 
Non-negotiable debt to affiliated companies. - - --__ —$750,729.23 *$70,902,991.75 
Unadjusted credits - - ----.---------------------- —37,852.70 385,849.38 
Income from funded securities ---------------..-- 144,993.75 1,116,116.92 
Interest accrued on loans to carriers 
Income from unfunded securities and accounts - - - 4,379.81 82,270.08 
Interest on bank balances, &c. 
CO OOOO as one BiSh TS. Spdaw dec canis Jsecigion’™ §=“SL. ge 1,200.00 
BES cic ceitteeuberue wih @ «9 Whe age aweege —$638,208.37 $72,438,428.13 


*Emergency revenues to Aug. 31 1933 - - - - - 


Less refunds for taxes _- - - - - --- $790,261.50 
Less distributions Nos. 1 & 2--- 3,732,174.45 

———————— 4, 622,435.95 

$70,902 ,991.75 
Approved: Correct: 
E. R. WOODSON, Comptroller. ARTHUR B. CHAPIN, Treasurer. 
Washington, D. C., Sept. 1 1933. 
eR 


Report of Economic Policy Commission of A. B. A. by 
Leonard P. Ayres, Chairman-—Evidences Seen 
that Enactment of Banking Legislation Fails to Be 
Helpful—Results Complicated by New Federal 
Securities Act—-Recommends Postponement of 
Deposit Insurance Provisions——-Modification Urged 
of Double Liability Provision. 


One of the principal reports which came kefcre the Amer- 
ican Bankers’ Association at its annual convention in Chicago 
this week was that of its Economic Policy Commission, under 
the chairmanship of Leonard P. Ayras. The effect of the 
enactment of the Banking Act was dealt with in the report 
which said that ‘unfortunately evidence has already begun 
to accumulate indicating that some of the provisions of the 
recently enacted legislation are deflationary rather than help- 
ful in effect. The new laws have largely succeeded in separ- 
ating investment banking activities from commercial banks, 
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but in so doing they have greatly reduced the effectiveness 
of a major part of the nation’s credit machinery, and this 
result has been further complicated by the passage of drastic 
legislation regulating the issue of new securities.” 
Postponement of the deposit insurance provisions of the 
Banking Act is urged, and modification is recommended of 
the provision affecting double liability in the case of stock 
of National banks, much confusion, it is pointed out, having 
resulted from the new provisions. The commission ‘‘views 
with apprehension the propaganda now being featured in the 
public press which brings pressure upon banks to adopt ultra- 
liberal loaning policies in support of the recovery campaign 
now under way.” ‘‘Even in these times,’’ says the report, 
“each loan should be considered on its merits, and only 


granted when the credit of the borrower justifies it.” 
— ———_ 


A. B. A. Convention Invited for Two Years Ahead— 
Washington, D. C. Seeks 1934 Convention—New 
Orleans that for 1935. 


The American Bankers’ Association has received invitations 
for two years ahead from cities desirous of acting as host to 
this annual gathering, it was announced at the convention 
of the organization in Chicago, Sept. 5. An invitation was 
received trom Washington, D. C. for the 1934 convention, 
and another from New Orleans, for 1935. The President 
and Executive Manager of the Association were authorized 
to take, at the proper time, such steps as they deem are in 
the interest of the Association with respect to these invitations 


it was announced. 
ee 


Annual Meeting of the American Bankers’ Association 
in Chicago—Comments of President Francis H. 
Sisson on Glass-Steagall Bank Act and NRA Pro- 
gram—Remarks of Speakers on Branch Banking 
&c. 

While we indicate elsewhere under separate heads some 
of the developments at the annual convention in Chicago 
this week of the American Bankers’ Association, giving in 
full the messages of President Roosevelt, the address of 
Jesse H. Jones of the Reconstruction Finance Corporation, 
the resolutions of the general convention, &c., we take 
oceasion to give here a brief reference to some of the other 
speeches and proceedings. 

The Glass-Steagall Bank Act of 1933, with its deposit 
insurance and other provisions, came prominently before 
the convention, as did the NRA recovery program. As 
indicating that these were injected into the deliberations 
from the outset of the convention a Chicago account Sept. 4 
to the New York ‘‘Times’’ said in part: 

Attacking the assortions of some Administration officials that the banks 
of the country are not backing up the NRA as an “attempt to establish 
an alibi for failure’’ of the recovery plan, which ‘‘can only result in ulti® 
mate exposure and discredit,’’ Francis H. Sisson, Vice-President of the 
Guaranty Trust Co. of New York and President of the American Bankers’ 
Association, sounded the keynote here to-night of the Association's annual 
convention which opens to-morrow. 

“If the Administration's plans for industrial recovery are to be worked 
out successfully and a period of economic prosperity established, there 
must be sound and sufficient banking to back them,’’ Mr. Sisson declared 
in his statement. ‘‘Repeated assertion by Administration officials that 
the banks are culpable for not being more willing to extend credit in pro- 
moting the plans of the NRA are, under analysis, absolutely unjustified, 
and any attempt to establish such an alibi for failure can only result in 
ultimate exposure and discredit,’ he said. 

Asserting that banks are to-day ready and willing to make good loans 
to their customers, Mr. Sisson said that to urge them to make unsound 
loans or to overexpand their credit facilities is dangerous in the extreme 


and that if such advice were followed it could only result in disaster to 
the banks and business too. 


Sisson Outlines Position. 

“The banks can. of course, co-operate in a sound recovery plan and 
will do so generally,’’ he continued, ‘‘but banking support must follow 
industrial recovery and restoration of confidence, rather than to precede 
them if it is not to assume unjustifiable risks. The country has suffered 
far more from the overextension of credit than from the lack of it, and to 
add unwarrantedly to the burden of indebtedness would not expedite 
recovery, but retard it. 

“It is abvious that there must be important modifications in the Glass- 
Steagall Act if it is to have any beneficial] effect upon the banking business 
and the service of banking to the public. This fact must be apparent 
to the members of the Administration as they continue to work out their 
problem of recovery. Already suggestions for such admendments are 
being offered. First, that deposit insurance be modified, if not eliminated. 

“Second, that the present Securities Act acts as a deterrent upon financ- 
ing to such an extent that it will seriously jeopardize business expansion. 

“Third, that the elimination of security affiliates constitutes not only 
a handicap to business in general in its financing program, but also to the 
Government itself in meeting its financing needs. 

“Banking reform which does not really reform, but merely adds to 
unnecessary restrictions and limits the capacity of banks to function 
effectively, will be a deterrent to business recovery. 


Fewer Banks Advocated. 

‘‘Fewer banks, more adequately capitalized, better supervised and 
better managed, standardization of law and methods, greater and more 
intelligent co-operation between Government and banking, better under- 
standing by the public of its joint responsibility in maintaining bank- 
ing solvency and efficiency—these are the primary needs of banking re- 
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form which should be given first consideration and be the foundation 
of our banking system of the future.” 


Mr. Sisson’s annual address as President of the Associa- 
tion was delivered before the convention on Sept. 5 and 
the insurance of deposits in banks was again severely criti- 
cized therein. Mr. Sisson attacked the law at this point 
on two counts, the one that it forees sound banks to cover 
the shortcomings of poor banks, and the second that it 
may bring indiscriminate hardship upon country banks. 
In part a Chicago dispatch to the New York ‘Journal of 
Commerce’’ continued as follows: 


Mr. Sisson also questioned the feature of the act that forces commercial 
banks to give up investment activities, claiming that the provision arises 
from the ‘‘mistaken theories of the originators of the bill that commercial 
and investment banking operations under the same organization are in- 
compatible and that the over-expansion of investment credit which was 
a factor in the unfortunate ‘new era’ boom preceding the 1929 reaction was 
mainly blamable upon the investment activities of the commercial banks.” 
He claimed that the originators of the bill were biased to the view that the 
banks were blamable for the nation’s speculative excesses. ‘“‘The fact of 
the matter,’’ he said, ‘‘is that the actual inflation in the securities markets 
was almost wholly financed by funds outside the control of the banks.”’ 


Offers Suggestions. 


Mr. Sisson made several specific suggestions for the improvement of 
banking. Hesaid: ‘‘There has developed a widespread tendency to build 
up ‘secondary reserves’ consisting of high-grade bonds, partly because large 
quantities of such bonds have been available and partly because such 
bonds normally have a ready market and are comparatively stable in price. 
Experience has shown that, when banks in general need to avail them- 
selves of the supposed liquidity of such investments the latter turn out 
to be less liquid than they are commonly believed to be. At such times, 
values melt away. Under the pressure of heavy liquidation, even some is- 
sues of United States Government bonds recently declined 20% below 
their par value. The truly liquid bank assets are those that are self-liqui- 
dating and rediscountable. 

‘Closely allied to this problem is that of the aggregation of deposit ac- 
counts of different classes. The commercial banks of this country have a 
huge amount of savings deposits. These are carried and treated as time 
deposits, although in practice they are virtually demand deposits. Not 
enough attention has been given to the liquidity of the assets underlying 
this class of account. 

Realty Investments. 


‘‘Another related problem is that of bank investments in real estate mort- 
gages. It has been a recognized principle of banking for many years that 
real estate is not a suitable investment for commercial banks. But banks 
have never fully lived up to this principle, and in recent years both legisla- 
tive regulations and banking practice have in many cases been deplorably 
lax in this respect. Many of the banks that have come to grief in this 
country have done so largely because they have allowed themselves to be- 
come involved to a shocking extent in real estate financing.’’ 

Commenting on branch banking, Mr. Sisson asserted: 

“‘in the opinion of some ai thorities, it is in the general adopticn of the 
principle of branch banking that the remedy is to Lefourd. This is one of 
the most important and at the same time one of the most contro, ersial of 
all our banking problems. Despite the Litter opposition that has been 
tresented to it. the trend in recent yeers has certainly been toward branch 
banking. The Banking Act of 1923 goes further in this direction than any 
other pr ederal statute has ever gone by plecing national banks on a parity 
with State banks as far as branch banking privileges are concerned.’ 


‘With the avowed purposes of the Banking Act of 1933, namely, to bring 
about better, more careful banking, higher minimum standards for individ- 
ual banking institutions wherever they may be and a generally sounder bank- 
ing structure, bankers are universally in accord. However, the present bill 
is, unfortunately, basically unsound and will therefore ultimately force its 
own repeal in amendment. In its place must come a plan of reform that 
will really reform.’’ 


Stating that the National Bank Division’s session began 
on Sept. 4 with a review of the past year’s momentous 
banking developments by the President of the division, 
J. R. Cain, Jr., Vice-President of the Omaha National 
Bank, a dispatch from Chicago to the New York ‘‘Times’’ 
added in part: 

Despite the hardships which had fallen upon bankers, few had been 
unequal to the trust reposed in them, he said, compared with the many 
who had proved worthy under trial. 

Mr. Cain was followed by O. Howard Wolfe, Cashier of the Philadel- 
phia National Bank, who discussed the new regulations just issued by 
the Federal Reserve Board under the Banking Act of 1933, restricting 
to 3% the interest on time deposits in member banks. 

Remarking that all too frequently in the past bankers had co-operated 
with their unsound competitors rather than with their sound fellow-bankers, 
Mr. Wolfe urged the bankers not to try to evade the new restrictions 
upon interest payments, but rather to co-operate in having them made 
more specific. 

The new Banking Act came in for tempered praise during a sympo- 
sium on ‘Adjusting Loaning and Investing Policies Under the Bank- 
ing Act of 1933,’’ by Marvin E. Holderness, Vice-President of the First 
National Bank of St. Louis, and Charles F. Zimmerman, President of 
the First National Bank of Huntingdon, Pa. 


Banking Act Praised in Part. 


Mr. Holderness, speaking for the city bankers, remarked that the new 
law was good for the most part, although he guardedly suggested that 
the guarantee feature of it was at best doubtful, and if in operation since 
1922 would have cost bankers some $1,400,000,000, or 234% of their 
deposits. 

Mr. Zimmerman, speaking for the country bankers, specifically ex- 
cluded the deposit guarantee feature of the bill from his subject matter, 
beyond indicating very clearly his opposition to the idea. 

Both speakers saw merit in provisions abolishing interest payments 
on demand deposits and restricting them upon time deposits. They 
also indorsed the purposes underlying the regulations on lending and 
investing, particularly those relating to extension of speculative credit. 

Mr. Zimmerman foresaw the end of an era of ‘‘go-getter’’ banking and 
the beginning of an era of greater stability. 

Mr. Holderness took occasion to criticize the open-market operations 
of the Federal Reserve System. They had utterly failed to stimulate 
a business revival, he said, and their one accomplishment had been to 
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Pie the banks to finance the Government's borrowing at artificially 
Ow rates. 


On Sept. 5 the account from Chicago to the ‘“Times”’ 
said in part: 

At @ meeting of the Savings Division of the Association, Gilbert L. 
Doane, President of the Division, described the last year as one of dis- 
couragement in which political attacks, popular hysteria, widespread 
unemployment and depreciation of security prices tended to cause new 
deposits to lag and to make inroads on old deposits. He urged changes 
in the postal savings system to lessen the competition between it ana 
savings banks. 

Oliver W. Roosevelt, First Vice-President of the Dry Dock Savings 
Institution, New York City, described the organization and purposes 
of the Savings Banks Trust Co., organized by the 137 mutual savings 
a of New York State for co-operative protection in times of need. 

widely held notion that too much saving has been a cause of the 
financial depression was attacked by Simon Newcomb Whitney of the 
Chase National Bank. He characterized as extraordinary and fallacious 
the theory which he ascribed to the Federal Administration that the way 
out of the depression is to be found by putting money into the hands of 
those who will not lay it aside, but rather will spend it. 


Denies Saving Caused Slump. 

The theory of the Government, Mr. Whitney asserted, is that the boom 
was caused by over investment of savings, but the fallacy in the theory, 
he said, was that to a large extent credit, not savings, financed the over- 
expansion. 

It may well be, he continued, that the remedy proposed may conceal 
another flaw. 

“If wages are arbitrarily raised by official command, there is some 
danger that the ultimate result will be increased unemployment.’’ 

Orrin C. Lester, Vice-President of the Bowery Savings Bank, New 


York, discussed the problem of ‘‘maintaining confidence in the savings 
dollar."’ 


From the Chicago advices (Sept. 6) to the New York 
“Journal of Commerce,’’ we take the following: 


Defends Dual System. 

State bankers were urged to fight for the preservation of the dual banking 
system, whose very existence was said to be threatened by the Glass-Steagall 
Act in an address by L. A. Andrews, President of the Division and Vice- 
President of the First Bank & Trust Co., Ottumwa, Iowa. 

Declaring that for over 60 years the dual system has been successful, 
that the record for survival of State banks compares well with that of the 
nationals; Mr. Andrews said: 

“The very existence of.the State banking institutions is threatened by 
the Banking Act of 1933 and the entire American dual system of banking is 
faced with a crisis in its existence. It is quite evident from the wording of 
the Act that a ‘unification of our banking systems’ is to be forced on 
the American people if objection is not made at once and with good force.”’ 

Charges Propaganda. 

Declaring that the depression provided an opportunity to direct propa- 
ganda against the State charter, Mr. Andrews continued, ‘‘the propaganda 
to destroy the American banking system and to put in its place the foreign 
system, represented primarily in Canada and England, is being pushed by 
powerful interests with plenty of money for promotion purposes. State- 
wide branch banking is the first step in the program, next comes so-called 
trade area branch banking, and then follows, as a matter of course, nation- 
wide branch banking with seven or eight large systems having three or 
four thousand branches each. ‘ 


Hits Deposit Insurance. 

An address by Gov. Alf M. Landon of Kansas, read to the Division by 
Kansas Bank Commissioner, Henry W. Koeneke, declared that ‘‘the guar- 
anty of bank deposits if carried out in this country to its logical conclusion, 
will completely destroy the entire banking system of the nation. That de- 


struction must inevitably be accompanied by the most extreme inflation 
of the currency.”’ 


John J. Driscoll, Jr., President of Driscoll, Millett & Co., Philadelphia, 
spoke on ‘‘maintaining earning power with liquidity.” 

In our American Bankers’ Convention number to be pub- 
lished later, we will publish in full all of the reports, speeches 
and detailed proceedings of the general convention and 
divisions. 

President Roosevelt’s Message to American Bankers’ 
Association in Convention at Chicago—Relies on 
Organization for Co-operation in Furthering Free 
Flow of Credit to Industry and Commerce Incident 
to Recovery Program. 

A message from President Roosevelt to the American 
Bankers’ Association featured the opening session on Sept. 5 
of the general convention of the Association held this week 
at Chicago. In his message, which was read by Francis H. 
Sisson, President of the Association, President Roosevelt 
told the bankers that the need for their services “‘is greater 
to-day than ever before.” ‘‘The banks’ he said, ‘‘must 
play an important part in making increased loans to industry 
and commerce.” ‘‘Loans can and will be made” said the 
President, who added: 

I want you to know that we rely on your organization for its co-operation 
in furthering the free flow of credit so essential to business enterprises, 
whether they be large or small. Only if this is done can employers do their 
full part in the great recovery program now under way. 

President Roosevelt’s message follows in full: 


I welcome the opportunity to send a message to the members of the Ameri- 
¢an Bankers’ Association. assembled for their 59th annual convention. 
I express my sincere appreciation of the co-operation of many bankers in 
what we have accomplished thus far toward national recovery. We are 
counting heavily on your assistance as we forge ahead. 

I know that events of the past half year have brought to all of us a keen 
sense of the important part which a banking system plays in our lives. 
Six months ago the first of the great obstacles which faced this Administra- 
tion was the lack of confidence in banks. The situation had become so 
serious that no other step could be taken until this difficulty had been met. 
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There had been such a rush to turn bank deposits into currency or gold 
that | many the soundest banks could not get enough currency to meet de- 
mands. 

The banks of the country co-operated immediately with the measures 
which we found it necessary to take. The banking holiday and the Emer- 
gency Banking Act brought splendid results. Both bankers and depositors 
faced in good spirit the hardships which these measures entailed and by the 
end of March the major part of the banking facilities of the country were 
operating. Since that time steady progress has been made in liquidating 
banks which could not be reorganized or reopened and in rebuilding those 
which had not been weakened beyond repair. At the same time, we have 
been accomplishing the objective we set for ourselves that losses of savings 
be kept at a minimum. 

I do not mean to suggest that the task is finished. We have before us 
continuing duties for bankers, depositors and the Government in the 
development and maintenance of the highest standards in bank organiza- 
tion and management. The work of your Association will be important 
in supplementing what is accomplished by Government supervision. The 
need for your services is greater to-day than ever before. : 

We still have much to accomplish in making credit facilities adequate for 
the national recovery we are bringing about. The banks must play an 
important part in making increased loans to industry and commerce. 

After a period of drastic liquidation such as we have experienced, it 
requires unusual courage and judgment to appraise security and to extend 
credit. The vital importance of helping the wheels of industry to turn by 
putting savings to gainful use must receive increasing and immediate 
attention. 

Loans can and will be made. I want you to know that we rely on your 
organization for its co-operation-in furthering the free flow of credit so 
essential to business enterprises, whether they be large or small. Only if 
this is done can employers do their full part in the great recovery program 
now under way. 

Never before in its history has this nation had greater need of courageous 
bankers. I am relying on them for prompt realization of the changes now 
taking place in general conditions and of their part in the revival of economic 
activities and the increased employment of workers. I am confident that 
you will work with me to meet the credit needs of industry and trade. 

ee 


Comptroller of Currency O’Connor Before American 
Bankers’ Association Presents Message from Presi- 
dent Roosevelt Incident to Deposit Insurance 
Provisions of Bank Act—Seeks to Insure all Non- 
Members. 


Stating that in direct opposition to the opinion of bankers 
as voiced at the convention of the American Bankers’ Asso- 
ciation, J. F. T. O’Connor, Comptroller of the Currency, 
told the convention that ‘“‘no greater demand came from the 
people during the past session of Congress than that some 
form of guaranty or insurance for deposits be passed,” a 
dispatch from Chicago Sept. 7 to the New York‘ Journal 
of Commerece’’ added in part: > 


Supporting the deposit guaranty law himself, he {the Comptroller] pre- 
sented to the convention a message from President Roosevelt that in the 
application of the law, as many as possible of the 8,000 State non-member 
banks be benefitted. Mr. O'Connor said that in conference with the 
President on Tuesday afternoon, the Chief Executive had stated, ‘‘injus- 
tice must be avoided.’’ The President had authorized Mr. O’Connor to 
say that the object of the insurance provisions of the new bank act was to 
insure as many non-member banks as possible. 


Announces Directors. 


Mr. O'Connor announced that the directors of the Federal Deposit 
Corporation, with whom he will work closely, are to be Walter J. Cum- 
mings of Chicago and E. G. Bennett of Ogden, Utah, Mr. Cummings is 
executive assistant to Secretary of the Treasury Woodin, while Mr. Bennett 
is a banker with wide and varied interests in the Utah-Idaho-Wyoming 
area. 

Mr. O’Connor read to the convention a letter from President Roosevelt 
to the Governors of the various States in reference to the deposit guaranty. 
The letter said, in part: 

“This act contains far-reaching provisions with reference to State banks. 
In a very short time, to wit, Jan. 1 1934, certain State banks which secure 
a certificate of solvency from the proper State banking ait and which 
after examination are found satisfactory to the Federal Deposit Insurance 
Corporation, will be admitted to the benefits of the Insurance Fund. 

Needed Legislation. 


“In order that State banks may receive the benefits of the act. it will 
be necessary in many States for additional legislation; in others, amend- 
ments to existing laws, and in others, constitutional changes. You will 
appreciate the necessity of immediate action in order that the benefits of this 
act will be as widely distributed as possible. 

‘*‘May I suggest to you that you call together revresentatives of your State 
Banking Department. together with leading State bankers, to discuss with 
you the necessary legislative changes or constitutional amendments to bring 
about the desired effect. 

“T call your particular attention to the following paragraph of the Bank- 
ing Act of 1933, which is found under sub-section (y) of Section 8 (last 
paragraph), which reads as follows: 

“It is not the purpose of this section to discriminate, in any manner, 
against State non-member, and in favor of, national or member banks; 
but the purpose is to provide all banks with the same opportunity to obtain 
and enjoy the benefits of this title. No bank shal] be discriminated against 
because its capital stock is less than the amount required for eligibility for 
admission into the Federal Reserve system.’ "’ 


SS SEE 


Message from President Roosevelt to Jesse H. Jones 
of Reconstruction Finance Corporation—Read 
Before Convention of American Bankers’ Asso- 
ciation. 


In addition to the message addressed to the American 
Bankers’ Association by President Roosevelt, and which we 
give in another item, Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, announced at the Convention 
the receipt of a message from President Roosevelt, in which 
the latter reiterated that he was relying upon the bankers 
for “full co-operation in the Recovery program.” Mr. Jones 
brought the message before the Convention, as follows: 

By way of emphasizing the message which has just been read from Presi- 


dent Roosevelt and touching upon my subject, I shall read a letter that I 
received from the President: 
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Please present my compliments to the convention and say to its members that 
I am relying upon their full co operation in the recovery program and am confident 
that I am going to have it. The Government needs the willing and confident 
co-operation of its banks and is willing to go into partnership with them on a limited 
dividend basis, permitting the banks to end the partnership at will, but in the 
meantime making it easy for them to furnish the credit necessary for the recovery 
program. I am indeed sorry that I cannot myself go to the Bankers’ Convention. 


y. 
FRANKLIN ROOSEVELT. 
——~>__ 


George V. McLaughlin at Convention of American 
Bankers’ Association, Urges Revision of Glass- 
Steagall Bank Act—-Demand for Issuance of Pre- 
ferred Stock Termed “Sheer Nonsense”—Deposit 
Insurance Feature Opposed. 


At the annual convention of the American Bankers’ 
Association at Chicago on Sept. 5, George V. McLaughlin, 
departing from prepared address in order to reply to 
Jesse H. Jones, who is urging the banks to increase their 
capital structures through Government partnership, told 
the Convertion that if the Reconstruction Finance Cor- 
poration wants to help, it should do so by mending its own 
practices. The Chicago correspondent of the New York 
“Journal of Commerce,” in thus reporting the extempo- 
raneous remarks of Mr. McLaughlin, added: 


To help the banks expand credit, he (Mr. McLaughlin) said, the Recon- 
struction Finance Corporation should itself lend at a better rate than 5% 
and it should return to borrowing banks ‘‘excess collateral’’ which it has 
demanded in issuing loans. Many of the loans now advanced by the 
Reconstruction Finance Corporation properly should have been made by 
large city banks, and these banks now should take them over. 


Would ‘‘Get Loans Back.”* 

The Wali Street banks, he declared, through the depression made the mis- 
take of telling their correspondents to go to the Reconstruction Finance 
Corporation if they needed credit. He urged that they take steps at once 
to get back such loans and reconstitute their correspondent systems. 

Again digressing from his prepared speech. Mr. McLaughlin said that 
there are 8,000 non-member banks which cannot come into the guaranty 
scheme. He said that the problem can perhaps be solved tentatively by 
loosening admission requirements into the Reserve system. If there is not 
adequate preparation wholesale deflation is to be feared, he contended. 

Rural bankers held that in essence McLaughlin was calling for the liqui- 
dation of the Reconstruction Finance Corporation. If its loans are turned 
over chiefly to commercial banks and the balance to the Reserve system the 
institution would lose many of its functions. 


In several press accounts from Chicago Mr. McLaughlin 
was said to have described as ‘‘sheer nonsense’’ the demand 
that banks sell to the Reconstruction Finance Corporation 
preferred stock of their institutions. Mr. McLaughlin, who 
is President of the New York State Bankers’ Association, 
and President of the Brooklyn Trust Co. of Brooklyn, N. Y., 
addressed the bankers under the head “The Need for a 
Revision of the Glass-Steagall Act, and a Sane Legislative 
Program for Banking.’’ While we shall give in full in our 
American Bankers’ Convention number, to be issued later, 
this and all the other speeches and reports at the convention, 
a summary of his address is quoted as follows from the 
Chicago account Sept. 6 to the New York “‘Herald Tribune’’: 


Hits Multiplicity of Laws. 

Mr. McLaughlin defended American banks and bankers against criticism 
and held that faults were popularly magnified. 

He said the ‘‘banking legislation situation is tentative,"’ and stated: ‘‘There 
is a need for revision of the Glass-Steagall’’ legislation. Bankers have 
made the mistake in the past, he said, of opposing legislation without sug- 
gesting any legislative program of their own. He said good banking could 
not be brought about by legislation, however, contrasting the multiplicity 
of bank laws in the United States with the sparing number of such laws in 
England. 

The speaker described the new bank law as ‘‘a curious mixture of good 
and evil,’’ holding that this resulted from compromises. As to the deposit- 
insurance feature he asserted: ‘‘There is certainly a practical limit, because 
the stockholders of a solvent bank may be counted on to object to assess- 
ments that would seriously deplete their dividends.’’ The insurance phase 
of the law calls for assessments on all banks to make good the deposits of 
distressed banks. 

“It stands to reason,” he asserted, ‘‘that no banker or group of bankers 
could stop a wholesale exodus of banks for the Reserve system if the the 
assessments amounted to an uncomfortable total,’’ reminding his auditors 
that as President of the New York State Bankers’ Association he has ad- 
vised against withdrawal from the system. 

“By way of illustration, let us suppose for a moment that every commer- 
cial bank in the United States had been a member of the Federal Deposit 
Insurance Corp. in the year 1930, when total deposit liabilities of closed 
banks amounted to $865,000,000,000,’" Mr. McLaughlin continued. ‘‘The 
initial capital of the deposit insurance corporation, amounting to about 
$450,000,000, would have melted away quickly and member banks would 
have been assessed more than $400,000,000, which would have wiped out 
nearly two-thirds of their total net profits for the preceding year, 1929. 

“The apprehension caused by assessments of such magnitude probably 
would have stopped the payment of dividends on nearly all bank stocks. 
The market value of bank stocks would have dropped almost to zero and 
solvent banks would have hastened to withdraw from the system in order 
to assure the public that they needed no assistance.”’ 


Sees No Prop to Confidence. 

Mr. McLaughlin said any argument that the insurance feature would have 
sustained confidence and prevented wholesale closings was weakened by 
the fact that various state insurance plans did ‘‘not preserve public confi- 
dence in the face of adverse conditions. 

‘‘As soon as the public realizes that the Glass-Steagall Act does not mean 
that the Government guarantees bank deposits but merely that the banks 
insure each other, its value as a builder of confidence would be seriously im- 
paired if not destroyed,’’ the speaker warned. 

He noted the unfairness of the plan to the larger banks, 100 institutions 
holding half of all deposits, excluding savings bank deposits, and contended 
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it is unfair geographically because New York State would be called upon 
to pay 34% of contributions to the insurance fund because it helds 34% 
of deposits in unrestricted banks. Only 22% of New York State deposits 
would be insured, however, he remarked, while 48% of deposits in member 
banks of all other states would be fully insured. 


Questions Constitutionality. J 

Mr. McLaughlin analyzed the circumstances attending the failure of 
deposit insurance in the eight states where it has been tried, and went on 
to question the constitutionality of the new Federal deposit scheme. He 
pointed out that it would take a long time to examine 8,000 banks to see if 
they qualify for insurance, and stressed the dangers in proceeding to place 
the law into effect without proper examinations. Mr. McLaughlin was 
he sect ad applauded by the convention throughout his speech and at 
the end. 


<> 
— 


Before American Bankers’ Association Jesse H. Jones 
of Reconstruction Finance Corporation Calls 
Upon Banks to Increase Their Lending Power by 
Supplementing Capital Through Issuance of 
Preferred Stock—Says Insurance Feature of Bank 
Act Need Not Cause Apprehension. 


Addressing the general convention of the American 
Bankers’ Association at Chicago on Sept. 5 under the 
caption “Preferred Stock for Banks,” Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, re- 
ferred to the action of Congress in authorizing the Corpora- 
tion “‘to buy or lend upon preferred stock in both State and 
National banks.” ‘‘We now find ourselves,’’ said Mr. 
Jones, “endeavoring to persuade banks to avail of the 
opportunity to supplement their capital, not from necessity 
alone, but in co-operation with, and at the instance of the 
Government in furtherance of the Recovery program.” 
Mr. Jones spoke thus: 


Be smart, for once. Take the Government in partnership with you 
and then go partners with the President in the Recovery program 
without stint. ... 

Every other business is required to perform under the NRA—why 
not the banks—all banks? Not merely by raising the salaries of a few 
underpaid clerks, but in providing credit and performing the normal 
functions of a bank. 


Mr. Jones stated that ‘“‘where preferred stock in State 
banks is not authorized by the State law, capital notes may 
take the place of preferred stock, ranking as preferred 
stock would rank.” 

Mr. Jones also alluded to the deposit insurance provisions 
of the Glass-Steagall Bank Act, and stated that “if the bank 
capital structure of the country is made invulnerable, the 
insurance feature of the new Bank Act need not cause 
apprehension.’”’ He went on to say: 


Many of you are opposed to this deposit insurance law. You are 
afraid of it, because it calls for assessments upon your bank to pay 
the deposits of other banks. Ample bank capital is obviously the best 
and cheapest deposit insurance, especially if the Government will furnish 
it, and the Government now offers to provide it in co-operation with 
your stockholders. If you are wise, you will do your best to have every 
bank in the country take advantage of this opportunity to place itself 
in an invulnerable position, and those of you who think you are going 
to get rid of deposit insurance at the next session of Congress simply 
do not know your Congress. 


The declaration that “banks that are over-liquid should 
reverse their policies and take a constructive part in the 
Recovery program” was made by Mr. Jones. ‘By no stretch 
of the imagination,” he added, “can a solvent bank need 
more than 50% liquidity and 40% should be plenty.” 
“With deposit insurance,’”’ he said, “‘there will not be the 
occasion for such extreme liquidity as some banks have 
felt necessary, and if 25 or 30 or 40, or even 50% liquidity 
could be adopted as sound constructive banking, bank 
management and bank supervision would have a standard 
to go by.” In full Mr. Jones’ address follows: 


I came to talk about preferred stock for banks, but before referring 
to that subject I should like to impress upon you how very important 
it is that bankers co-operate whole-heartedly with the President’s 
Recovery program, and by co-operation I do not mean merely by the 
purchase of more Government bonds, as desirable as that may be, nor 
do I mean the cashing of a few highly liquid drafts or bills. 

Banks must provide credit to accommodate agriculture, commerce 
and industry based upon a growing country, otherwise the Government 
will have to do so. There will be no other course. That was demon- 
strated last year when the Garner Bill was passed by both Houses of 
Congress authorizing the Reconstruction Finance Corporation to lend 
money to anybody for any purpose. 

Probably the greatest obstacle in the NRA program would be the 
failure of banks to extend available credit—credit for every unit in 
our economic structure—the average man—butcher, baker, candlestick 
maker. Many of these bank lines have been taken away and cannot 
be too easily re-established, but the banker should make every effort 
to rebuild these units. The period of liquidation is over and a great 
deal can be done in this respect if the banks will set themselves to the 
task. The Blue Eagle should be on the vault door as well as on the bank 
window, and while the first requirement in banking must be safety 
for depositors, all business has its place—big and little—from farm to 
factory, from the peanut vendor to the biggest business establishment, 
and no community can prosper if its banks fail to supply local credit. 

Bank deposits must finance business and banks that are over liquid 
should reverse their policies and take a constructive part in the recovery 
program. Hoarders of available credit are little better than hoarders 
of currency. By no stretch of the imagination can a solvent bank need 
more than 50% liquidity and 40% should be aplenty. Calling loans 
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and forcing liquidation, as some highly liquid banks have done, and 
are still doing, breaks men’s hearts, destroys values, often the savings 
of a lifetime, and creates unemployment. Certainly there is no reason 
why this policy should not now be reversed by the tightest of the tight. 
With the return of confidence and all the credit facilities available, 
banks can adopt a fair and helpful lending policy without the slightest 
risk to their own situations. 

Sound banking principles and the proper yardstick to apply in bank 
investments is a question in which we are all interested. It would be 
very helpful if this body could determine what constitutes sound banking 
for the average bank. What percentage of the bank’s deposits should 
be liquid, what constitutes liquidity, and how and where the balance 
should be invested. Whether in the community that furnishes the 
deposits, or in foreign securities which events have proven are no better 
in point of liquidity, and generally speaking not as sound as local loans. 

We have all been disappointed in our secondary reserve accounts 
and may assume that cash and governments are the items to be counted 
liquid. One of the worst sins of banking in recent years was this draining 
of deposits out of our country banks by investing in securities, foreign 
and otherwise. Not necessarily bonds of foreign countries, but se- 
curities foreign to the locality and foreign to good banking principles. 
Shall we repeat this, or shall we look more to the local or home unit? 

With deposit insurance, there will not be the occasion for such extreme 
liquidity as some banks have felt necessary, and if 25, or 30, or 40, or 
even 50% liquidity could be adopted as sound constructive banking, 
bank management and bank supervision would have a standard to go by. 

In this connection the supervisors of banks—National and State— 
might well take stock of their standards and methods. Certainly, 
banks should have strict supervision, but continued criticism of sound 
loans that may be slow is discouraging to the banker, destroys his 
morale, and makes it difficult for him to accommodate his clientele. 

And, too, there is inconsistency in one branch of the Government 
asking the banks to lend and to co-operate in the recovery program, 
while another branch insists upon further liquidation. 

Banks can be perfectly sound even though they may accumulate a 
substantial amount of slow loans, and the mere fact that a loan stays 
in a bank for some time, even for several years, does not mean that 
it could not be collected on short notice if necessary. Therefore, such 
a loan, if well secured, should not be in the slow column. 

Again, if we collect all of our loans and invest the money in Govern- 
ment bonds, we will find ourselves with one principal borrower—the 
United States Government—whose notes, in that situation, would be 
no better than the notes and investments we liquidated to buy the 
Government bonds. 

I disagree with no one in the argument that there is not a plentiful 
supply of liquid loans, but what are we going to do about it? Will we 
continue to force liquidation or will we take the pressure off and allow 
our borrowers a little freedom and an opportunity to work out their 
problems, and probably to employ somebody and buy something? 

Credit is the life-blood of business, and there can be no sustained 
prosperity, no return to normal conditions without actual bank credit 
for all legitimate purposes. 

We have made mistakes enough, and in all probability will make 
just as many in future, but let us not make the mistake of continuing 
the policy of drying up credit and forcing the Government further 
into the banking business. 

For more than a year, many bankers were insisting that it was not 
liquidity that the banks needed, but capital, and that the Government 
should provide banks with capital. 

Congress accepted the suggestion and authorized the Reconstruction 
Finance Corporation to buy or lend upon preferred stock in both State 
and National banks. Where preferred stock in State banks is not 
authorized by the State law, capital notes may take the place of preferred 
stock, ranking as preferred stock would rank. 

Congress went the whole way, and we now find ourselves endeavoring 
to persuade banks to avail themselves of the opportunity to supplement 
their capital—not from necessity alone—but in co-operation with, and 
at the instance of the Government in furtherance of the recovery program. 

By increasing the capital of banks, we increase their lending powers 
and their ability to better do their share in the recovery program, and 
since this can be done in large measure with Government funds on a 
favorable basis, is it not our patriotic duty, and should it not be our 
pleasure and our good sense to do it? 

I am aware that many of you—most of you, perhaps—will say you 
cannot lend the money that you now have, and I venture to suggest 
that you probably are not making very much actual effort for the simple 
reason that you are still waiting. You are afraid of a recurrence of 
conditions through which we have just passed. Some of you are afraid 
we will have inflation, and some of you are afraid we will not have 
inflation. After all, it is fear, and I ask, is it not time that we uncross 
our fingers, and follow the President’s lead? 

I repeat—lack of credit for the average business, if not provided, 
will be a serious obstacle in the path of recovery, and this obstacle can 
be removed by constructive banker leadership. 

No one wants banks to make loans of doubtful soundness, but the 
banker can, if he will do so, reconstruct most of his customers. Banking 
is an exalted profession with a definite responsibility. Will we meet 
that responsibility ? 

What the President wants the banks to do is to strengthen their 
capital positions and do a banking business in a normal way, furnishing 
credit where credit is needed, based upon a solvent going country. 

A man with plenty of chips can play a better game of poker than 
one who is playing ‘‘sacred’’ or ‘“‘short’’ money. This applies as well 
to bankers. If a bank’s deposits are too large for its capital, or its 
liquidity below a safe figure, the bank may be entirely solvent, but 
prudent management compels continued liquidation, and necessarily 
limited participation in the recovery program. 

A bank with $100,000 capital, and $1,000,000 deposits, is not as 
strong, nor can it lend as freely and assist in the recovery program 
as a bank with $200,000 capital and $1,000,000 deposits. This applies 
as well to a bank with $100,000,000 capital and $1,000,000,000 in 
deposits. 

We will probably find that if and when new banking legislation is 
obtained deposits, in addition to being insured, will be limited in some 
safe proportion to unimpaired capital. Both should be the law. 

If the capital structure of the country is made invulnerable, the 
insurance feature of the new Bank Act need not cause apprehension. 
Many of you are opposed to this deposit insurance law. You are afraid 
of it because it calls for assessments upon your bank to pay the de- 
posits of other banks. Ample bank capital obviously is the best and 
cheapest deposit insurance, and the Government, in co-operation with 
bank stockholders, offers to provide it—not as much as may be neces- 
sary in some instances, but supplementary and practically without 
limit where it can be on a sound basis. 
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If you are wise you will do your best to have every bank in the country 
take advantage of this opportunity to place itself in an invulnerable 
position, and those of you who think you are going to get rid of deposit 
insurance at the next session of Congress simply do not know your 
Congress. 

We at the Reconstruction Finance Corporation have tried to work 
out a formula for preferred stock that is fair to the junior stock. The 
preferred stock dividends, while cumulative, are payable only as and 
when they can be paid from earnings, and the stock is retirable from 
only a part of the net earnings—40% after preferred stock dividends, 
taxes, deductions, reserves, &c. 

If a bank did not actually need additional capital but should issue 
preferred stock and sell it to the Reconstruction Finance Corporation 
and immediately invest the entire amount in 34% % Government bonds, 
its direst loss would be infinitesimal, the strength of the institution 
greatly increased, and profits as well, if the bank made a real effort to 
employ its funds on the basis of confidence in the country and con- 
fidence in the President’s leadership. 

There has been a disposition to criticize the bank that found it neces- 
sary or advisable, or that was willing, in co-operation with the President's 
recovery program, to issue preferred stock and sell it to the Government. 
Such tactics are not only unpatriotic, but contemptible. The man 
who boasts now-a-days of his own good fortune and tries to belittle 
or poke the finger of scorn at his competitor, or his brother who is less 
fortunate, is a menace to society. 

How many have not sufferred losses from errors and banking sins, 
and how many banks could not use more 5% capital to advantage if 
they are actually to take an active part, helping to the limit of their 
ability, in the President’s recovery program, with confidence in the 
country and confidence in their own situations. 

Let us assume that you do not need any new capital in your banks, 
is it not wise, as well as patriotic, to go along in the preferred stock 
program, strengthen the whole banking structure, and encourage your 
neighbor to do so, even though your own stockholders buy part or all 
of your stock increase? 

I would like to see every bank in the United States become an honor 
bank, a double-eagle bank, a bank in which the United States Govern- 
ment had direct stock interest; not as a permanent matter, but until 
we have entirely forgotten the evils, the tragedies and the heartaches 
that have followed bank closings. 

The point I should like to stress is that experience has proven that 
banks that have supplemented their capital structure by taking the 
United States Government into partnership through preferred stock 
have benefited by increased public confidence. 

Naturally, in the increase of the capital stock of any bank, whether 
preferred or common, the new stock must first be offered to the present 
stockholders. Any unsubscribed portion can be taken by the Recon- 
struction Finance Corporation. The Reconstruction Finance Corpora- 
tion will either invest in preferred stock and capital notes or will lend 
upon them. The preferred stock can be converted into common, and 
when business reaches a normal state again and the added capital is 
no longer needed the stock can be retired. It may be retired at any 
time, all or in part, without premium. 

To date our subscriptions and(or) commitments for loans on pre- 
ferred stock and capital notes aggregate $123,000,000 in 117 banks 
and trust companies. In addition, we have 200 applications now 
under examination and more than 400 additional inquiries, but there 
is still that reluctance about which I have been talking—fear or mis- 
understanding by the public or criticism by competing banks. 

The American Bankers’ Association can render a very great service 
in the present situation if, in addition to endorsing the President’s 
recovery program, it will recommend to all banks that they give the 
most favorable consideration to the banking and credit needs of their 
respective communities, and unreservedly advise the issuance of preferred 
stock, to be subscribed for, all or in part, by the Reconstruction Finance 
Corporation. President Roosevelt recommends it, Secretary Woodin 
recommends it, the Federal Reserve Board recommends it, and the 
Comptroller of the Currency recommends it, and all State Banking 
Commissioners from whom I have heard recommend it. 

You big city banks should head the list, not because you necessarily 
need the capital, though some of your deposits are out of proportion 
to your capital, but because the deposits of the country gravitate to 
you and the country banker takes his cue from you. So you have a 
double responsibility. 

Be smart for once. Take the Government in partnership with you, 
and then go partners with the President in his recovery program without 
stint. Every other business is required to perform under the NIRA— 
why not banks—all banks? Not merely by raising the salaries of a few 
underpaid clerks, but in providing credit and performing the normal 
functions of a bank. I do not mean loose credit, or unsound credit, 
no one expects that, but credit that can be put on a safe basis if the 
banks will really try to find a way to make it so. 

It is easy to say ‘‘No’’ and if that is the program and we want the 
Government to do our banking, what is to become of our high-priced 
bank talent? The office boy can say ‘“‘No,’’ and the note teller can 
collect the notes if they are good. Why not use our bank talent to 
find ways and means to provide the necessary credit for home require- 
ments in co-operation with the NRA? 

In talking with President Roosevelt the other day at Hyde Park 
about the need for credit to meet the increased outlay caused by the 
NRA, he spoke of an appeal by a small factory that had an order 
from the United States Steel Corp. for finished products to the amount 
of $150,000. There was an idle plant, men out of work, and raw ma- 
terials, but $50,000 credit was necessary for labor and incidentals. 
The credit could not be had. 

All will admit that such a circumstance is a travesty on banking 
and the result of a policy of liquidation and no new lending, rather 
than a proper consideration of a worthy application. 

I could cite hundreds of cases that come to the President and to 
the Reconstruction Finance Corporation—cases where a way could be 
found if a real interest is taken by the banker. Let’s take that interest. 
Let’s measure up to our responsibilities. Our country is sound, our 
money and our banks are good. So let’s have a fair lending policy 
for every bank in the United States in the recovery program of our 
President—Franklin Delano Roosevelt. 


—— << 

Governor Black of Federal Reserve Board in Address 

Before American Bankers’ Association Says De- 

posit Insurance Provision of Banking Act Says 

Bankers Must Work in Accord with New Condi- 
tions. 

Using as the theme, ““Forward,’’ Eugene R. Black, Gover- 

nor of the Federal Reserve Board, addressed the American 
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bankers on Sept. 5 in annual convention at Chicago, accord- 
ing to a dispatch from Chicago to the New York “‘Times.”’ 
Mr. Black, departing ‘reely from the text of his address, 
loosened the tension that had fallen upon the 2,000 bankers 
as they listened to Jesse H. Jones, of the Reconstruction 
Finance Corporation whose address is referred to elsewhere 
inthesecolumns. From the ‘‘Times’’ dispatch, we also quote: 

He (Mr. Black] indicated frankly his own doubts about some of the 
banking legislation enacted in the last six months. He said that he had 
fought against the deposit insurance feature of the Glass-Steagall Act: 
he implied that he did not see eye to eye with Mr. Jones on many points. 

But, Mr. Black argued, whether ‘‘we’’ like it or not, the bankers must 
accept the laws as passed, welcome the recovery program in all its phases 
and give it their support. He recounted in detail the events preceding, 
accompanying and following the national bank holiday in March, reading 
from the messages and radio addresses of President Roosevelt in that 
period. 

A New Era, Black Declares. 

“T have narrated all these efforts to prove that we are in a new era,” 
he said. “If you don’t like that term, change the term—but it is here. 
The banks and the Reserve banks must realize that they are operating under 
conditions never existent before, and with forces that are new and control- 
ling, and if they are to succeed they must accord themselves with these 
conditions and these forces.’’ 

Turning to the subject that has dominated all others in the minds of 
the bankers here—the guarantee of deposits under the Banking Act of 1933, 
Mr. Black endeavored to reassure them. 

“In my opinion it is not going to be so terrible as you fear,"’ he said, 
and he reminded them that they had opposed the Federal Reserve Act 
when it was enacted. 

But the success or failure of the plan, he added, must depend upon 
the quality of its enforcement. 

“If it is administered ably and honestly, as I deem it will be,”’ he de- 
clared, ‘‘it should be a menace to no bank or group of banks and a protective 
measure to all banks. 

“The law fixes the condition of membership upon the possession by 
each applying bank of assets adequate to meet its liabilities to depositors 
and other creditors. In fairness to each member of the fund, no bank should 
be admitted to membership unless its assets meet this requirement. 


Sees Losses Held at Minimum. 


“With this condition applied, losses in the corporation should be held at 
a minimum and this condition must be applied if the corporation is tosucceed. 
With this condition applied, such minimum losses will be a small price to 
pay for the sound unified banking system that should follow from its 
operation by July 1 1936. 

“T can only speak for the board, and for it I am free to pledge you that 
banks admitted by it into this corporation will comply with the required 
condition. And I have faith that the other agencies passing upon this 
question will exercise the same degree of integrity.”’ 

As for the other sections of the Glass-Steagall Bill—those giving the 
Federal Reserve Board powers to curb excessive speculation, giving it 
jurisdiction over relations with foreign banks, giving it discretionary powers 
on the matter of procedure of investment affiliates, instructing the board 
to prevent payment of interest on demand deposits and to fix rates on time 
deposits—these powers, Mr. Black said with emphasis, will be fully em- 
ployed by the Board. 
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Resolutions Adopted by American Bankers Association 
—Finds Bank Act Fails to Provide Adequate 
Basis for Banking—Proposes Study of Monetary 
Problems Be Made by Federal Commission—Post- 
ponement Urged of Deposit Insurance Provisions— 
Commends Consideration of Issuance of Preferred 
Stock by Banks. 

In the resolutions adopted at the general convention of 
the American Bankers’ Association at Chicago on Sept. 6, 
it is proposed that the problems of money and banking and 
central banking ‘“‘be made the subjects of searching and 
careful study by a Federal commission appointed to report 
on them and to draft suggested legislation.’’ The resolu- 
tions declare that “it has already become evident that the 
new Banking Act of 1933 does not provide a satisfactory and 
adequate legal basis for American banking and the Reserve 
System.’’ Postponement by the Administration at Wash- 
ington of the initiation of the deposit insurance provisions 
of the Banking Act is urged; the Association recording ‘‘its 
deliberate judgment that the dangers involved in attempting 
to initiate at the beginning of 1934 the deposit insurance 
- . . are genuine and serious.’’ It holds that the whole 
project for deposit insurance embodied in the law should be 
reconsidered. 

On the question of the issuance of preferred stock by banks 
the Association recorded its views as follows: 


We commended to the thorough and thoughtful consideration of all 
bankers the opportunity to expand and strengthen the capital structures of 
their institutions that are being made available through the offer of the 
Reconstruction Finance Corporation to purchase freely the preferred stock 
or capital notes of banks. 

With respect to the Association’s action, the correspondent 
at Chicago of the New York ‘‘Herald Tribune’’ stated on 
Sept. 7 that ‘the strong hand of the United States Govern- 
ment was successful to-day in inducing the resolutions 
Committee of the American Bankers Association to approve 
mildly the issuance of preferred stock by banks, but delay 
in the enforcement of the deposit insurance feature of the 
Glass-Steagall Bank Act was earnestly asked.’’ From the 
same account we quote: 
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Jones Uses Pressure. 

It is understood it had been the intention of the Resolutions Committee 
to say nothing whatever about preferred stock or simply to recommend 
it for banks needing additional capital, in spite of the demand of Jesse 
H. Jones, Chairman of the R. F. C., before the convention Tuesday that 
the banks approve this feature of the law. On good authority, it was learned 
that Mr. Jones last night heard of this intention and asked to appear before 
the Resolutions Committee, which he ‘‘persuaded”’ to recommend the 
issuance of preferred stock by banks. 

The report of the committee as adopted runs counter to the beliefs of 
leading bankers here, and they are not loath to say so. Some of them, 
however, regarded the report as merely a gesture to satisfy the Adminis- 
tration. Leading bankers were also unsuccessful in having the report of the 
committee denounce deposit insurance, Mr. Jones being eminently successful 
in having the committee merely ask that enforcement of this law be delayed 
so that an ‘‘adequate study”’’ can be made of the whole matter. 


Viewed as Compromise. 

Although the government carried its main points against the profes- 
sional instincts of the bankers assembled here, the report of the resolution 
committee is clerly something of a compromise, made under unprecedented 
“new deal’ circumstances and in an atmosphere foreign to that of any 
previous convention of the A. B. A. In his message to the convention, 
speaking about the need for credit expansion, President Roosevelt has said: 
‘Loans can and will be made.” 

About this the resolutions committee studiously said nothing. 


Support and co-operation of the bankers to the recovery 
campaign now under way is pledged. The resolutions as 
adopted follow: 


The year that has elapsed since the membership of this organization met 
in convention at Los Angeles has been the most eventful in the long history 
of the American Bankers Association. We have experienced the banking 
crisis that led to the temporary suspension of activity by all banks in 
March of this year. Following the banking crisis there came a period of 
extraordinarily rapid expansion of business activity during which the prices 
of securities and commodities advanced, production of goods increased, 
and unemployment was diminished. 

During this recovery almost every operating condition relating to banking 
has been improving. 

While this betterment of general business conditions was in process this 
nation suspended the gold basis for its currency, and enacted permissive 
legislation providing for monetary and credit inflation. In the same 
session of the Congress new legislation was enacted providing fer sweeping 
changes in our banking system and procedure. These events and develop- 
ments have been accompanied by many others almost equally important 
and unprecedented. They have contributed in combination to make the 
past 12 months a year beset by strange perplexities and grave difficulties 
for bankers. 

Banking Act of 1933. 


It has already become evident that the new Banking Act of 1933 does not 
provide a satisfactory and adequate legal basis for American banking and the 
Reserve System. It is also clearly true that this nation cannot indefinitely 
continue to carry on its business affairs with a monetary system in so un- 
settled a state as it is in at present. The American Bankers’ Association is 
of opinion that the vastly important problems of money and banking and 
central banking, that are pressing for solution and settlement, should be 
considered together and in relation to one another, and not separately and 
piecemeal. 

We believe that they should be made the subjects of searching and careful 
study by a Federal Commission appointed to report on them and to draft 
suggested legislation, and empowered to secure such testimony and advice, 
and to employ such technical assistance as may be deemed necessary to 
carry the work through to conclusion in the most competent manner. 
This undertaking would entail prolonged effort, but we recommend that it 
be initiated, and pending its outcome we commend to the Administration 
and to the Congress the advisability of refraining from experimental 
amendments to our banking legislation, and from experimental manipula- 
tions of our money system. 


Deposit Insurance. 

We recommend to the National Administration at Washington that it 
seek means for postponing the initiation of deposit insurance which under 
the provisions of the Banking Act of 1933 would be put into operation at 
the beginning of 1934. The new law provides for the organization of a 
corporation to administer the insurance of deposits, but as yet this corpora- 
tion has not been formed. The new law also provides that there shall be 
made a thorough examination of banks to determine their qualifications 
for insurance as a prerequisite to their admittance to its privileges, but 
these examinations have not as yet been made. There is not now remaining 
sufficient time before the beginning of next year to carry through the examin- 
ations the law requires, nor are there enough experienced bank examiners 
to do the work adequately even if the time were considerably longer. 

There are now more than 2,700 banks that are operating on a restricted 
basis. Most of these banks could not qualify for deposit insurance unless 
reorganized. Nearly all of them would be forced to suspend. There are 
also many unrestricted banks that are now making rapid gains in strength 
and liquidity, but which have little prospect of being able to qualify under 
risorous examination for deposit insurance before the bezinning of next year. 

It is our considered judgment that means should be found to postpone 
action in putting into effect the proposed measures for deposit insurance. 
We believe that if the attempt is made to hurry through arbitrarily strict 
examinations the result will be the suspension and liquidation of some 
thousands of banks which would deprive many communities of any banking 
facilities, and would entail new losses and new credit deflation that would 
unsettle business and impair the prospects of recovery. If on the other 
hand the necessarily hurried examinations should be lax and superficial 
many institutions would be admitted to deposit insurance that cannot 
rightfully qualify for its privileges. Under those circumstances we believe 
that means should be found to postpone initiation of deposit insurance 
until the authorities at Washington can cause to be made an adequate 
study and report covering the whole matter. 

The American Bankers’ Association hereby records its deliberate judgment 
that the dangers involved in attempting to initiate at the beginning of 
1934 the provisions for deposit insurance contained in the Banking Act 
of 1933 are genuine and serious. It holds that the whole project for deposit 
insurance embodied in that law should be reconsidered, and it reiterates 
its conviction that the postponement of the first phase of the project is 
of the first importance. 

We pledge our support and co-operation in the recovery campaign that 
is now under way, and we point out that the banking support that is in 
the long run most effective and helpful is that which conforms to the prin- 
ciples of sound banking and which by so doing safeguards the institution 
and the funds of its depositors. 
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Issuance of Preferred Stock. 

We commend to the thorough and thoughtful consideration of all bankers 
the opportunities to expand and strengthen the capital structures of their 
institutions that are being made available through the offer of the Recon- 
struction Finance Corporation to purchase freely the preferred stock or 
capital notes of banks. 

We express our sense of deep obligation to our retiring president, Mr. 
Francis H. Sisson. It has been his lot to have served the Association as its 
chief during a year that has been difficult and trying in the extreme. He has 
represented this Association at all times with force, dignity and skill in his 
contacts with the public, the press, the business world, and with the National 
Administration at Washington. 

The Association extends its sincere thanks to the bankers, hotels, press, 
general public, and to the representatives of the Century of Progress in the 
City of Chicago for the manifold kindnesses and gracious hospitality ex- 
tended to the delegates and their families. The Association is likewise 
indebted to the speakers at the various sessions of the Convention, divisions 
and sections, who by their carefully prepared addresses have helped to 
make this 59th Convention one of profit and enjoyment to all who have been 
privileged to be present. 

Resolutions Committee. 

Leonard P. Ayres, Chairman, Economic Policy Commission, 
President, Cleveland Trust Co., Cleveland, Ohio), Chairman. 

Irving W. Cook, Vice-President National Bank Division, 
First National Bank, Bedford, Mass.) . 

Henry 8S. Kingman, Vice-President, Savings Division, 
Farmers & Mechanics Savings Bank, Minneapolis). 

Clyde Hendrix, Vice-President, State Bank Division, (President, Ten- 
nessee Valley Bank, Decatur, Ala.). 

Charles F. Ellery, Vice-President, American Institute of Banking, 
(Fidelity Union Trust Co., Newark, N. J.). 

J. W. Brislawn, Vice-President State Secretaries Section, 
Washington Bankers’ Association, Seattle, Wash.). 

H. O. Edmunds, Vice-President, Northern Trust Co., Chicago, Il. 

H. Lane Young, Chairman, Agricultural Commission, (Executive 
Manager, Citizens & Southern National Bank, Atlanta, Ga.). 

Ronald Ransom, Chairman, Bank Management Commission, 
President, Fulton National Bank, Atlanta, Ga.). 

Fred I. Kent, Chairman, Commerce and Marine Commission, (Director, 
Bankers Trust Co., New York, N. Y.). 

John H. Puelicher, Chairman, Public Education Commission, (President, 
Marshall & Ilsley Bank, Milwaukee, Wis.) . 

William K. Payne, Chairman, Committee on Taxation, (Chairman of 
Board, National Bank of Auburn, Auburn, N. Y.). 

Thomas B. Paton, Assistant General Counsel. 

Harold Stonier, Educational Director, Secretary. 

— = - 
American Bankers Association Appoints Committee to 
Propose Changes in Banking Law. 

President Francis H. Sisson of the American Bankers 
Association at the annual convention in Chicago on Sept. 5 
announced the appointment of a special committee, to be 
selected from the membership of the Association by Federal 
Reserve Districts, to co-operate on proposed banking legis- 
lation looking towards the revision of the Banking Act of 
1933 which, he said, ‘“‘We shall have to consider at the 
next session of Congress.’’ He named the following as 
members of the committee: 

Federal Reserve District 1.—Thos. H. West Jr., President, Rhode Island 
Hospital Trust Co., Providence, R. 1.; W. 8S. Bucklin, President, National 
Shawmut Bank, Boston, Mass. 

Federal Reserve District 2.—W. P. Callaway, Vice-President, Guaranty 
Trust Co., New York City; Henry Bruere, President, Bowery Savings Bank, 
New York City. 

Federal Reserve District 3.—H. J. Haas, Vice-President, First National 
Bank, Philadelphia; John G. Townsend Jr., President, Baltimore Trust Co., 
Selbyville, Del. 

Federal Reserve District 4.—-Charles Mylander, Vice-President, Huntington 
National Bank, Columbus, Ohio: Col. Leonard P. Ayres, Vice-President, 
Cleveland Trust Co., Cleveland. 

Federal Reserve District 5.—J.M. Miller Jr., President, First & Merchants 
National Bank, Richmond, Va.; R. V. Fleming, President, Riggs National 
Bank, Washington, D.C. 

Federal Reserve District 6.—T. R. Preston, President, Hamilton National 
Bank, Chattanooga, Tenn.; P. D. Houston, Chairman Board, American 
National Bank, Nashville, Tenn. 

Federal Reserve District 7.—S. A. Smith, President, Northern Trust Co., 
Chicago; Evans Woollen, President Fletcher Trust Co., Indianapolis, Ind. 

Federal Reserve District 8.—F.O.Watts, Chairman of Board, First National 
Bank, St. Louis, Mo.; Max P. Nahm, Vice-President, Citizens National 
Bank, Bowling Green, Ky. 

Federal Reserve District 9.—E.W. Decker, President, Northwestern Na- 
tional Bank, Minneapolis, Minn.; T. O. Hammond, Vice-President, First 
National Bank & Trust Co., Helena, Mont. 

Federal Reserve District 10.—E. F. Swinney, Chairman of Board, First 
National Bank, Kansas City, Mo.; J. M. Kemper, President Commerce 
Trust Co., Kansas City, Mo. 

Federal Reserve District 11.—Nathan Adams, President, First National 
Bank, Dallas, Tex.; Beverley Harris, President, Second National Bank, 
Houston, Tex. 

Federal Reserve District 12.—Charles K. McIntosh, President, Bank of 
California N.A., San Francisco; Andrew Price, President, National Bank 
of Commerce, Seattle. 


“Robert V. Fleming, President Riggs National Bank, 
Washington, D. C., is selected as Chairman of this Com- 
mittee and I hope it will meet and organize for the important 
work it has in hand as soon as possible,’’ Mr. Sisson said. 

————< 
Resolution Adopted by National Bank Division of ABA 
on Deposit Insurance Provisions of Banking Act 
of 1933. 

At its annual meeting in Chicago, on Sept. 5, the National 
Bank Division of the American Bankers’ Association adopted 
the following resolution: 


WHEREAS, The Banking Law of 1933, in its reference to the insurance 
of deposits is a radical departure from customary procedure in American 
Banking, now therefore be it 


(Vice- 
(President, 


(Treasurer , 


(Secretary, 


(Vice- 
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Resolved, That the National Bank Division of the American Bankers’ 
Association requests The Administrative Committee of the American 
Bankers’ Association to give proper consideration to this matter with the 
idea of taking such remedial steps as in its judgment seems fitting and 
proper. 


<tt 
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Resolutions Adopted by State Bank Division of ABA— 
Insurance of Deposits Declared Unsound. 


The State Bank Division of the American Bankers’ Asso- 
ciation in the following resolution adopted at its annual 


convention in Chicago, on Sept. 6, this voiced its views on 
the insurance of deposits: 


WHEREAS, The Banking Law of 1933, in its reference to the insurance 
of deposits is not only a radical departure from customary procedure in 
American Banking, but unsound in its conception and unworkable as devised 
now therefore be it 

Resolved, That the State Bank Division of the American Bankers’ Associa- 
tion requests The Administrative Committee of the American Bankers’ 
Association to give proper consideration to this matter with the idea of 
taking such remedial steps as in its judgment seems fitting and proper. 


A further resolution was adopted as follows by the Di- 
vision: 

The State Bank Division of the American Bankers’ Association pledges 
its earnest co-operation to the President of the United States and the 
Administration, in his plans for National recovery. It is evident that the 
stability of banking is essential to the success of this program. 

Any recurrence of a period of enforced and progressive liquidation of the 
assets of the banks of our country would result in chaos. 

Quaranty of bank deposits in any form has been opposed by most bankers, 
by all the various Divisions of, and by the American Bankers’ Association. 

The effectuation of the purposes of the NRA will be aided and augmented 
by an armistice in the fight waged by those interested in the further concen- 
tration of the banking business, and in the elimination of banks both large 
and small. 

Werespectfully call the attention of the President of the United States and 
the Administration to the urgent desirability of postponing by new legisla- 
tion or otherwise the initiation of deposit insurance until a survey can be 
made of its probable effects. 

Ee 


New Officers of American Bankers’ Association— 
Francis M. Law Newly Elected President Pledges 
Support to Government at Washington. 


Francis M. Law, President of the First National Bank of 
Houston, Tex., was elected President of the American 
Banker’s Association at the annual meeting in Chicago on 
Sept. 7, succeeding H. Sisson. 

Rudolf S. Heeht, Chairman of the Board of the Hibernia 
National Bank, New Orleans, was elected First Vice- 
President of the association and Robert V. Fleming, Presi- 
dent of the Riggs National Bank, Washington, D. C., was 
elected Second Vice-President. 

In addressing the Association with his induction into office 
President Law said in part: 


The new administration of the American Bankers Association on this 
first day in office, pledges the government at Washington its wholehearted 
and loyal support in the herculean efforts that are just now in the making 
to put more people to work and to raise wage levels. 

With your approval, as your President, I shall announce to Mr. Roosevelt 
that the bankers of this association are going to do everything permissible 
to good bankers to make the National Recovery Act work so well that it 
will become a blessing to every man, woman and child under the American 
flag. 

When the new Congress meets in January it is generally believed that there 
will be some new banking legislation. I earnestly hope that the thoughtful 
and patriotic bankers of the country will make a real contribution in the 
working out and the perfecting of such amendments to the banking act as 
may be necessary. The country has a right to expect as much from us. 

We must be content in this nation with nothing less than the best banking 
system that the human mind can devise. The best talent in the banking . 
world must lend itself freely to the task. It goes without saying that in 
such efforts grab and greed and selfishness will have no place. The goal 
is to provide banking legislation which will enable and encourage banks to 
operate in such manner as to best serve the people as a whole. I, for one, 
am confident of the result. 





——<g——_—— 
Delos J. Needham Names as New General Counsel for 
American Bankers Association. 

Delos J. Needham of Cleveland, Ohio, has been appointed 
General Counsel of the American Bankers Association, filling 
the vacancy caused by the death last March of Thomas B. 
Paton, who served the organization for 25 years in that 
capacity, it was announced at Chicago on Sept. 5 by Francis 
H. Sisson, President of the Association. 

a 


NRA Code for Banks Adopted at Annual Convention 
of American Bankers Association—Provides 40- 
Hour, Five-Day Week-—Also Contains Provisions 
Covering Interest Rates, Service Charges, &c. 


A bankers’ NRA code was adopted by the American 
Bankers’ Association at the final session Sent. 7 of its an- 
nual Convention held in Chicago. The code was presented 
at the Convention by Ronald Ransom, Chairman of the Code 
Committee, and Executive Vice-President of the Fulton Na- 
tional Bank of Atlanta, Ga. A hearing on the code before 
officials of the NRA will be held in Washington Sept. 18. 
The code provides for a 40-hour week, except when the peak 
demand may require a 48-hour week. The minimum wage 
ranges from $12 to $15 a week, according to the population 
of cities in which banking institutions are located. Of great 
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banking significance it was pointed out in a Chicago dispatch 
to the New York “Herald Tribune” on Aug. 7, the code calls 
for the elimination of all interest on demand deposits, not 
including savings deposits in all banks, whether they are 
member or non-member banks of the Federal Reserve Sys- 


tem. From the same account we quote: 

The Glass-Steagall Banking Act of 1933 provides for the elimination of 
interest on such deposits by members of the Federal Reserve system, but 
this provision of the code extends it to all banks. About 8,000 American 
banks are not members of the Federal Reserve system and about 6,000 
are members. Interest on demand deposits has aggregated an average of 
$250,000,000 annually for the last five years. 

The code also requires that uniform maximum interest rates be paid by 
all except savings banks in time deposits, although all banks need not pay 
the maximum amount allowed. 

Uniform service charges are fixed for banks within various clearing house, 
County association or group or State bank association districts “‘in accord- 
ance with the practice now in effect whereby services rendered by banks 
shall be compensated for either by adequate balances carried or by a scale 
of charges.’’ 

Code Committee Set Up. 

Exchange charges are left to the discretion of individual banks. Uniform 
banking hours are also established. The banking code will be adnrinistered 
by a code committee of the A. B. A., representative of the entire organiza- 
tion. This is empowered to make representations and recommendations to 
the NRA Administrator and to require of banks reports on points involved 
in the code. The committee may also investigate “as to the functioning 
and observance of any provision of the code and report the results of such 
investigation to the Administrator.” 

Each regional organization of banks shall appoint committees to collabor- 
ate with the code committee and the NRA Administrator. The code is to 
become effective October 1, if approved by the Government, and thirty 
days thereafter representatives of regional banking groups shall attend a 
joint meeting under the banking code committee to form a Regional Clear- 
ing House Association. 


A previous item bearing on the bankers’ code originally 
proposed appeared in our issue of August 5, page 966. 


- 
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Robert E. Christie, of Dillon, Read & Co., 
Nominated as President of Investment Bankers’ 
Association—Other Officers Nominated. 

Robert E. Christie, Jr., of Dillon, Read & Co., New York, 
has been chosen by the Board of Governors of the Investment 
Bankers’ Association of America as President of the Associa- 
tion for the year 1933-1934, it was announced at the 
Association’s office in Chicago on Sept. 1. Nomination 
by the Board of Governors is subject to election at the 
Association’s forthcoming annual convention Oct. 28 to 





Nov. 1, but as the official selection by the Board has always 
been approved by the convention, nomination is considered 


equivalent to election. Mr. Christie will succeed Frank M. 
Gordon of the First National Bank of Chicago. Mr. Christie 
was born in New York in 1893. He attended private schools 
in New York and Princeton University, class of 1915. 
During the World War he was a captain in the air service 
of the Army. As an aide to John D. Ryan, Under-Secretary 
of War, he accompanied the Secretary of War and the 
Under-Secretary of War in their inspection of the A. E. F. 
in the summer of 1918. 

In 1919 Mr. Christie became associated with William A. 
Read & Co., which firm became Dillon, Read & Co. in 1921. 
He was admitted to membership in Dillon, Read & Co. 
Jan. 1 1927. Mr. Christie has been a member of the Board 
of Governors of the Investment Bankers’ Association 
since 1930. For the past two years he has been Chairman 
of the Association’s Business Problems Committee and of 
its New York Group. He has also served on other im- 
portant committees of the Association and the New York 
Group. He was President of the Bond Club of New York 
in 1928-29 and previously had served as Secretary and as 
Vice-President of the Club, of which he was a member of 
the Board of Governors for nine years. Mr. Christie’s 
home is in Searsdale, N. Y.; he has served as a trustee of 
the village for two years and as Mayor for two years. He 
is a director of the Goodyear Tire & Rubber Co., A. G. 
Spalding & Bros. and of the Hartsdale National Bank and 
a trustee of the Scarsdale Foundation. 

Concurrent with its announcement of the nomination 
for President, the Association also announced the following 
nominations by the Board of Governors, subject to election 
at the forthcoming annual convention: 


Vice-Presidents.—George W. Bovenizer, Kuhn, Loeb & Co., New York; 
Robert A. Gardner, Mitchell, Hutchins & Co., Chicago; Henry Hart, 
First of Michigan Corp., Detroit; Edward Hopkinson, Jr., Drexel & Co., 
Philadelphia; Donald O'Melveny, Union Bank & Trust Co., Los Angeles. 

Executive Vice-President.—Alden H. Little, Chicago. 

Treasurer.—Cloud Wampler, Lawrence Stern & Co., Chicago. 

Secretary.—C. Longford Felske, Chicago. 

Governor.—One-year term expiring in 1934.—Frank M. Gordon, First 
National Bank of Chicago, ex-officio member of the board as retiring 
President. 

Governors.—Two-year term expiring in 1935.—Daniel W. Myers, Hayden, 
Miller & Co., Cleveland; Homer L. Boyd, Marine National Co., Seattle. 

Governors.—Three-year term expiring in 1936.—Earle Bailie, J. & W. 
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Seligman & Co.,.New York; Ralph T. Crane, Brown Brothers Harriman 
& Co., New York; Charles B. Crouse, Crouse & Co., Detroit; T. Stockton 
Matthews, Robert Garrett & Sons, Baltimore; Orrin G. Wood, Estabrook 
& Co., Boston; Joseph M. Scribner, Singer, Deane & Scribner, Inc., 
Pittsburgh; George C. Leib, Blyth & Co., Inc., San Francisco; Robert N. 
Williams, Edgar, Ricker & Co., Milwaukee; W. Hubert Kennedy, Wells- 
Dickey Co., Minneapolis; Otho C. Snider, Prescott, Wright, Snider Co., 
Kansas City. 


-_ 


Newton D. Baker, Former Secretary ot War, to Speak 
to Commencement Exercises of American Institute 
of Banking on Coast-to-Coast Network. 


Arrangements have been completed by the American 
Institute of Banking with the National Broadcasting Co. 
so that the 229 educational chapters of the Institute, which 
will hold simultaneous graduation exercises the evening of 
Sept. 16 in cities throughout the country, may listen to a 
joint commencement address by Newton D. Baker, former 
Secretary of War, it was announced at New York Sept. 5. 
Mr. Baker, who will be introduced by Dr. Harold Stonier, 
National Educational Director of the Institute, will speak 
on the subject, ““Educated Bankers.’’ The Institute said 
that this countrywide commencement, declared to be the 
first of its kind ever held by any educational enterprise, 
has been rendered possible through the courtesy of the 
National Broadeasting Co. that has made its coast-tooast 
network available for the event, which will start at 8 p. m. 
Eastern standard time. The Institute’s announcement 
further said: 


The Institute is the educational section of the American Bankers’ Asso- 
ciation and conducts local schools, or chapters, for bank workers in 229 
towns and cities with an enrollment of more than 30,000. Over 2,000 will 
receive their graduation certificates this year. Each chapter will conduct 
its own local exercises on the 16th, but at 8 o'clock they will all be drawn 
together in a national event by the speech addressed to them over the 
radio by Mr. Baker. 








<< 

Developments in One-Man Grand Jury Investigation 
of Closing of Michigan Banks—E. D. Stair, Former 
President of the Detroit Bankers Co., Denies 
Charges Made by Father Coughlin. 

The one-man Grand Jury conducted by Judge Harry B. 
Keidan, which is investigating the closing of Michigan banks, 
resumed its sessions on Wednesday, Sept. 6. E. D. Stair, 
former President of the Detroit Bankers Co., and Editor of 
the Detroit “Free Press,” in testifying on that day described 
as “a pack of lies” recent charges of banking misconduct 
made against him by the Rev. Charles E. Coughlin, critic 
of Detroit banking. Mr. Stair told the Grand Jury that he 
did not want to “bandy words with a man so devoid of truth 
and honor as Father Coughlin.” “Father Coughlin could 
have obtained the facts, but he did not choose to.” he added. 
An account of Mr. Stair’s remarks, as contained in a Detroit 
dispatch by the Associated Press reporting the proceedings 
on Wednesday, from which we have quoted above, went on 
to say: 

The militant priest, long a severe critic of Detroit banking methods, had 
selected Stair for his most bitter criticism in his testimony. He charged 
the publisher, who also was President of the Detroit Bankers Co. with sign- 
ing reports which he knew were false, and declared he had published in 


his newspaper faked records purporting to show Father Coughlin engaged 
in stock-market transactions. 

The priest declared that Stair was ‘‘one of three men doubtful of escap- 
ing Federal indictment’’ for their part in banking activities previous to 
the State bank holiday Feb. 14. 

Peter J. Monaghan, banker, attorney and prominent Catholic layman, 
mentioned in Father Coughlin’s testimony as one of the three doubtful of 
escaping indictment, appeared on the stand, but confined himself to the 
brief statement that Father Coughlin was “misinformed” in charges made 
against him. He did not refer to the priest by name, but called him “the 
witness.”’ 

Mr. Stair, explaining that he served as President of the banking company 
without salary, said Bank-Detroit government officials had informed him 
the First National was solvent even after the State bank holiday. He 
detailed his own personal account in the bank, which he said was more 
than $100,000. He said that if the First National had reopened after the 
bank holiday it would have earned between $7,000,000 and $8,000,000 this 
year. He said that before the State holiday First National officials be- 
lieved they were “leaning over backward” in conservative management. 

Ralph Stone, Chairman of the Board of the Detroit Trust Co., a unit of 
the Detroit Bankers Co., denied there had been any “‘kiting’’ of checks in 
the bank as had been charged by Senator James Couzens. 


On Thursday, Sept. 7, James O. Murfin, former director 
of the closed First National Bank-Detroit, was a witness 
at the investigation. In sharp language he attacked the 
Federal Government for ‘‘filing false reports,’’ and criticized 
Senator Couzens and the Rev. Father Coughlin for their 
testimony. We quote, as follows, from Mr. Murfin’s testi- 


mony, as reported in Associated Press advices from Detroit 
on the 7th: 


“Every time Senator Couzens mentioned my name here he lied,’’ declared 
Mr. Murfin, as he took the stand to testify as to his knowledge of affairs 
in the Bank. He also scored Father Coughlin, bitter critic of Detroit 
banking methods, saying he should ‘‘devote more of his life to saving souls 
instead of assassinating character.”’ 

Mr. Murfin, a former Circuit Judge and Regent of the University of 
Michigan, reiterated statements made yesterday by Donald N. Sweeny, 
former First National President that, confidential papers filed by Federal 
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bank examiners with the Comptroller of the Currency differed in content 
from Papers sent to bank examiners after each examination. 

What disturbs me more than anything else is that my Government and 
your Government files false reports,”” said Mr. Murfin. ‘To think that 
my Government is in the business of lying and falsifying reports shocks me.”’ 


The dispatch mentioned also said: 


James T. McMillan, President of the Detroit & Cleveland Navigation 
Co., and a former First National director, said his family had about $1,000,- 
000 in the closed bank and that the insolvency of the bank should be de- 
termined in Court before the double assessment is levied against stock- 
holders. A suit to restrain the collection of the assessment has been filed. 

Mr. McMillan said he was convinced that neither the First National nor 
the Guaradian National was insolvent when they failed to reopen after the 
State bank holiday which started Feb. 14. 

Following Mr. Murfin’s testimony, Judge Harry B. Keidan adjourned 
Court until Wednesday (Sept. 13), to give the prosecutor's staff time to 
Prepare for questioning of witnesses in connection with the affairs of the 


holding company for the closed Guardian National Bank of Commerce 
and other banks. 


i> 
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Reopening of Closed Banks for Business and Lifting 
of Restrictions. 
Since the publication in our issue of Sept. 2 (page 1707), 
with regard to the banking situation in the various States, 
the following further action is recorded: 





CONNECTICUT. 

That the Winthrop Trust Co. of New Londor, Corn., 
closed since the banking holiday in March, had resumed full 
banking service, was reported in Hartford advices to the 
“Wall Street Journal’ on Sept. 5, which continuing, said: 

Capital of $250,000 has been subscribed, of which $75,000 was taken by 
the R. F.C. New capital includes $100,000 of preference stock. 

Loans, real estate and the like, less depreciation, and securities at market 
amount to $791,473, cash $342,143, deposits $814,380, capital, surplus 
and undivided profits $319,236, total resources $1,133,616. The bank 
has no notes payable or rediscounts. 


With the reopening of this bank, all Connecticut banks closed by the bank- 
ing holiday now have resumed operations. 


FLORIDA. 


Tallahassee, Fla., advices to the “Wall Street Journal’’ 
on Sept. 7, stated that the Phifer State Bank at Gainesville, 
Fla., was again operating on 100% basis, according to an 
announcement by the Florida State Banking Department. 
The institution had been operating under restrictions since 
the banking moratorium, it was stated. 


ILLINOIS. 

Concerning the affairs of the Hanna City State Bank of 
Hanna City, Ill., which was closed by the State Auditor of 
Illinois on Jan. 27 1932, the Chicago ‘Tribune’ of Aug. 30 
had the following to say: 

Rae C. Heiple, receiver of the Hanna City State Bank, yesterday (Aug. 
29) announced that checks in the amount of 10%, or $14,488, on claims 
of $144,913, were being mailed to creditors of the bank. The disburse- 
ment, which has been approved by the Auditor of Public Accounts, is the 


second, making a total of 20% paid to the creditors and an aggregate dis- 
tribution on common and preferred claims of $33,197. 


It was announced at the office of the State Auditor of 
Illinois on Aug. 30 that William L. O’Connell had been 
appointed receiver for 51 closed banks in Cook County and 
28 ‘down-State.’”’ The Chicago ‘News’? of Aug. 30, 
reporting this, said: 

A statement issued by the office said appointment of O’Connell instead 
of individual receivers for each bank had resulted in considerable savings 
to depositors. 

There has been no set remuneration for O’Connell’s services, it was 
announced, but he will collect a fee from each bank, together with office, 
clerical and other expenses. 

The statement said O’Connell’s fee probably would average less than 
$200 a year for each of the Chicago banks and points out that under the 
former system a receiver for one bank usually collected at least $3,000 
@ year salary. 

The saving in receivership costs is being made, the auditor's office said, 
by groupong five or six banks under one deputy receiver in one office. 


IOWA. 

The Iowa State Banking Department last week ordered the 
stockholders of the Valley Savings Bank of Des Moines to 
pay an assessment of 100%, following approval of the bank’s 
report that it had obtained waivers from more than the 
required 51% of the institution’s depositors, affecting more 
than 75% of the deposits. The Des Moines ‘Register’ 
of Sept. 1, from which the above information is obtained, 
went on to say: 


As soon as stockholders have complied with the levy, permission of 
the State Banking Department to reopen the bank without restrictions 
will be sought, according to R. A. Crawford, Chairman of the Board. 

Mr. Crawford said that although the bank had 30 days after receipt 
of the Banking Department's letter in which to make the assessment, it 
— made at once to expedite the resumption of business without restric- 
tion. 

Stockholders have 90 days in which to turn in the amount of their assess- 
ment, but officials believed it would be their disposition to make immediate 
payment to further speed unrestricted reopening. 

When the bank is reopened, Mr. Crawford said, the initial payment 
of 10 cents on each dollar under the waiver system will be paid immediately. 

Forty-five per cent of the deposits will be paid in three years, and the 
remaining 45% is to be placed in a special fund for payment as the bank 
business permits. 
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The Citizens’ National Bank of Charles City, Iowa, an- 
nounced on Sept. 1 that it would reorganize and reopen. 
When the institution reopens 60% of the deposits will become 
available. A Charles City dispatch to the Des Moines 
“‘Register,’’ from which this is learned, went on to say: 

The bank has been operating since the banking holiday under Federal 
Conservator W. A. Loosbrock of Dubuque. 


A change of the personnel of the officers and directors will be announced 
upon the reopening. Depositors waivers will be mailed to-day (Sept. 2). 


KENTUCKY. 

On Sept. 4 announcement was made that the First National 
Bank & Trust Co. of Covington, Ky., had been reorganized 
and would reopen for business on Sept. 5. C. C. Chase, is 
Chairman of the Board of the reorganized bank, while 
Edward A. Vosmer, a Vice-President of the Union Trust 
Co. of Cincinnati, Ohio, is President. Other officers are 
H. J. Humpert, Cashier and W. H. Kimmerle, E. B. Dunkie 
and John B. Budke, Assistant Cashiers. The Cincinnati 
‘“‘Enquirer,’’ authority for the above, continuing said: 

Officials of the bank received word yesterday (Sept. 4) that $250,000 
has been paid by the Reconstruction Finance Corporation and placed to 
the credit of the First National Bank & Trust Co. wtih the Federal Reserve 
Bank. This sum represents the purchase price of 25,000 shares of the 
preferred stock, which has been purchased by the R. F. C. In addition, 
former stockholders have paid in voluntarily $375,000. 

Since the bank was closed Mar. 6 last, negotiations have been under 
way to reopen the institution, which is one of the largest in Northern 
Kentucky. 

Each depositor will receive a certificate of participation of 30% of his 
old account. The remaining 70% will be subject to check and officials 
say there will be no restrictions. 

The certificates will be secured by all the assets which have been trans- 
ferred by the bank to Dr. Guy Eckman, A. L. Boehmer, R. A. Jones, 
Dr. R. H. Herndon and George B. Howell, as Trustees. 

The certificates also are secured by 18,520 shares of stock of the re- 
organized bank pledged by the stockholders. 

The bank has approximately 16,000 depositors. Progress of reorganiza- 
tion has been watched with much interest by the citizens of Covington and 
vicinity, especially by business men who have been caused much incon- 
venience because of the closing of the institution. Its reopening will be 
beneficial to the entire community. 

Trustees will collect the slow assets, which will be distributed to the 
certificate holders from time to time, but under the terms of the trust 
agreement there will be no distribution during the first year. The agreement 
contemplates complete liquidation of the slow assets before expiration of 
six years. 

Officials say the bank will be in a strong position with $1,400,000 on 
hand. Officials of the Treasury Department and the Reconstruction 
Finance Corporation have placed the seal of soundness on the new bank 
by issuing the Government license to proceed with all of its function and 
facilities unrestricted . 

MARYLAND. 


The Baltimore “Sun’’ of Sept. 1 stated that John J. 
Ghinger, State Bank Commissioner for Maryland, had 
announced that the Annapolis Banking & Trust Co. of Anna- 
polis, Md., had been authorized to resume business the 
previous day on an unrestricted basis. We quote further 
from the ‘“‘Sun,’ as follows: 

This institution operates two branches, one at Brooklyn, Ourtis Bay, 
and the other at Galesville, Md. 

The reorganized trust company has a capital of $150,000 and surplus of 
$50,000 with total deposits of about $1,800,000. 

The plan under which the bank was reorganized provides that each de- 
positor receive 6% of his deposit in stock of the reorganized bank, 39% 
in certificates of beneficial interest, and that the remaining 55% be made 
immediately available without restriction. 

James A. Walton is President of the bank and Andrew A. Kramer, 
Treasurer. 

A plan for the reorganization of the Carroll County Sav- 
ings Bank at Uniontown, Md., has been approved by John J. 
Ghinger, State Bank Commissioner of Maryland, according 
to a Baltimore dispatch to the ‘‘Wall Street Journal’ on 
Sept. 1, which added: 


The plan provides for a reduction in capital to $15,000, from $20,000, and 
the subsequent recapitalization to $25,000. Deposits to the amount of 75% 
would be made available for depositors under the proposal. Certificates 
of beneficial interest would be issued to depositors for the remaining 25% 
of their claims. 


The Westminster Savings Bank of Westminster, Md., 
which had operated on a 10% withdrawal basis since the bank 
holiday, completed a plan of reorganization on Aug. 30, as 
reported in a Westminster dispatch on that date to the 
Washington ‘‘Post,’’ and opened on a 100% basis. 

Milton P. Myers, of Westminster, was elected President 
of the bank to fill the vacancy caused by the death of F. 
Thomas Babylon, the dispatch said. 


The Broadway Savings Bank of Baltimore, Md., which 
has been operating on a restricted basis since the bank 
holiday, has reopened on a 100% basis, following reorganiza- 
tion, according to an announcement by State Bank Com- 
missioner Ghingher. Baltimore advices on Sept. 6 to the 
“Wall Street Journal,’’ reporting the matter furthermore 
said: 

Under the terms of the reorganization plan 75% of deposits are im- 
mediately made available for depositors, the remaining 25% of their claims 
being placed into a special guarantee fund. The institution has deposits 


of approximately $1,000,000; a guarantee fund of $100,000; reserves of 
$50,000 and undivided surplus of $35,000. 
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That the Patapsco National Bank of Ellicott City, Howard 
Co., Md., would reopen shortly, was indicated in a press 
4 4 ‘ 9° 
dispatch from Mt. Airy, Md., to the Washington * Post 
on Sept. 2, which said in part: 

Closed during the national banking holiday, the Patapsco National has 
been completely reorganized and a Federal charter to permit the resumption 
of business is expected from Washington within the next few days. 

Banking facilities in Ellicott City, county seat of Howard County, and 
the surrounding community, suffered a setback when the Washington 
Trust Co., branch of the Central Trust Co., closed when the chain col- 
lapsed. With the closing of the Patapsco National in March, banking in 
the County was further hampered. 


MICHIGAN. 


The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $40,000 preferred 
stock in the National Bank of Adrian, Adrian, Mich., a new 
bank which is to succeed the National Bank of Commerce 
of that place. 

The preferred stock authorization is contingent upon the 
subscription of common stock by those interested in the 
organization of the new bank. 

Battle Creek advices on Aug. 28, printed in the Detroit 
“Free Press,’’ stated that opening shortly of the new National 
Bank of Battle Creek, which is to sueceed the Old-Merchants 
National Bank & Trust Co. and the City National Bank & 
Trust Co. was assured on that day wheh it developed that 
the $750,000 required from the city had been oversubscribed. 
The dispatch furthermore said in part: 

When the new bank opens, all deposits of the City National will be 
available to depositors and 50% of those in the Old Merchants Bank. 

MONTANA. 


A new bank has been organized in Great Falls, Mont., un- 
der the title of the Montana Bank & Trust Co., to sueceed 
the elosed Conrad Banking Co. of Great Falls. The new 
institution, which will open before Sept. 15, will have as 
President Dr. E. M. Larson, head of the Great Falls Clinic. 
The ‘Commercial West’’ of Sept. 2, authority for the above, 
went on to say: 

The new bank takes over assets and liabilities of the Conrad bank and 


will immediately upon opening pay $375,000 of depositors’ claims, which 
is about half of those outstanding. 


NEW YORK STATE. 


At a mass meeting held the night of Sept. 6, 1,200 deposi- 
tors of the closed First National Bank of Hempstead, L. I., 
unanimously voted to accept the so-called waiver plan as 
an immediate means of reopening the institution which has 
not been functioning since the banking holiday in March. 
In noting the above, advices from Hempstead to the New 
York “Times’’ continuing said: 

For the Nassau County Bankers Clearing House Association, sponsor of 
the plan, Surrogate Leone D. Howell of Mineola explained in detail the 
features of the waiver, which he said had received the approval of the 
Comptroller of the Currency in Washington. 

Briefly, he said, the plan, when placed in effect, would make available 
for customers of the bank 55% of their deposits. The remaining 45% 
would be placed in the hands of trustees, who would not be paid for their 
work of liquidating assets of the bank. As soon as the assets were liquidated 
‘the depositors would receive the balance. They would also release the stock- 
holders from their double liability, although the civil rights to prosecute 
civil actions against either stockholders or officers would remain. 

When the bank was opened, Surrogate Howell said, the depositors 
virtually would own it and would be empowered to choose their own 
officers and directors. 

Another feature of the plan calls for the immediate issuance of $300,000 
in new capital stock. 

In a dispatch from Hempstead to the ‘‘Times’’ under 
date of Sept. 4, W. T. Hutcheson, Secretary of the closed 
First National Bank, was reported as saying that he had 
been served on Sept. 2 with a summons-complaint in con- 
nection with a suit against officers of the bank brought by 
Charles A. C. Kelly a depositor. We quote further in part 
from this dispatch as follows: 

Declining to comment on the suit, Mr. Hutcheson announced that 
plans would go forward for reorganization of the bank. he 

Mr. Kelly had announced that he was preparing to sue officers of the 


bank for $870,000 in connection with a charge that officers had violated 
the law in connection with advancing loans. 


Announcement was made on Sept. 6 of the proposed direc- 
tors of a new national bank, to be known as the Fidelity 
National Bank of New York, which is to replace the New- 
town National and Elmhurst National Banks in Queens, 
which have been closed since the bank holiday. The New 
York “Herald Tribune’’ of Sept. 7, from which this is 
learnt, went on to say: 

They are John Gering, attorney, who has served as Chairman of the re- 
organization committee; Thomas F. Hanley, tax consultant; Herman Ringe, 
Vice-President and trustee of the Ridgewood Savings Bank; John R. 
Simken, real estate operator and builder; Thomas G. Sperling, general 
contractor; William C. Meyer, plumbing contractor, and James V. Mc- 
Garry, civil engineer. The names of these directors, with a plan of re- 
organization, have been forwarded to Washington and are now awaiting 
approval of the Comptroller of the Currency. 

The reorganization plans provide that the new Fidelity National Bank 
will have a capital of $100,000, a surplus of $40,000, and $100,000 preferred 
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stock to be subscribed by the Reconstruction Finance Corporation. The 
new bank will purchase sufficient acceptable assets of the two banks to 
permit a disbursement of 50% to the depositors of the Elmhurst National 
Bank and 60% to the depositors of the Newton National Bank. The two 
old banks are to be continued and they will hold the unacceptable assets 
and convert them as rapidly as possible into cash and thereafter declare 
dividends to the depositors on the unpaid balances. 


In regard to the affairs of the Pelham National Bank of 
Pelham, N. Y., which has been closed since March 4 last, 
a dispatch from Ossining to the New York ‘“Times’’ on 
Sept. 6 had the following to say: 


Warner Pyne, receiver of the Pelham National Bank, filed to-day (Sept. 
6) a claim with Frederick W. Stelle, referee in bankruptcy, for $863,000 
against John T. Brook, former President of the bank, a voluntary bankrupt. 
It was alleged that this amount was ‘‘the approximate deficiency due to 
misfeasance, malfeasance and nonfeasance.”’ 

The filing of the claim gave depositors their first information as to the 
approximate amount of the deficiency in the bank’s accounts. 


Yonkers, N. Y., advices on Sept. 7 to the New York 
“Herald Tribune,’’ under date of Sept. 7 stated that officials 
of the committee of organization which is forming the new 
First National Bank in Yonkers out of the restricted First 
National Bank & Trust Co. of Yonkers, announced on that 
date the names of seven persons indorsed for directors, in- 
cluding Samuel Untermyer. 

Besides Mr. Untermyer the organization committee, of 
which City Judge Chas. W. Boote is a member, it was 
stated, has invited the following to become directors: Henry 
Kaltenbach, John J. Crimmins, Walter F. Haskett, Victor 
Nelson, Ralph R. Mulligan and Frank E. Xavier, all of 
Yonkers. : 

NORTH CAROLINA. 

The Security National Bank, representing a re-organization 
of the North Carolina Bank & Trust Co., with headquarters 
in Greensboro and branches in Raleigh, Wilmington and 
Tarsboro, all in North Carolina, opened auspiciously on Aug. 
28, aggregate deposits in the four cities at the close of the day 
amounting to $1,285,811. The new bank is capitalized at 
$600,000 of which $300,000 is preferred stock owned by the 
Reconstruction Finance Corporation and $300,000 common 
stock. The latter and surplus of $150,000 came (according 
to the Raleigh ‘‘News & Observer’’ of Aug. 29) from assets of 
the old North Carolina bank. This stock, it was said, will 
be administered by the liquidating committee for the benefit 
of the depositors. N.S. Calhoun, former President of the 
North Carolina Bank & Trust Co., heads the new institution. 

In indicating the opening of the new bank in its Aug. 27 
issue, the Raleigh ‘“News & Observer”’ said in part as follows: 


None of the officials named for the Raleigh office has been identified 
with Raleigh banking in the past. 

Vice-President R. C. de Rossette will be in charge of the local office. 
Mr. de Rossette, formerly a resident of Wilmington, was connected with 
the Murchison Bank of that city until its absorption by the North Carolina 
Bank. He later served the South Carolina National Bank in Charleston as 
Vice-President. 

T. W. Steel, who will be the Cashier here, was formerly in the banking 
business in High Point, and more lately Assistant Cashier assigned to the 
Burlington unit of the North Carolina Bank. 

Robert Strange, who will be the Trust Officer here, was with the North 
Carolina Bank in Wilmington. .. . 

Originally it was planned to include assets of the Page and Independence 
Trust Companies in the organization of a State Bank to operate in most 
points previously served by the three banks, but litigation barred Page 
participation for the time being, and the Reconstruction Finance Cor- 
poration balked at coming in on a State bank, so the project dwindled to a 
four-city bank for the present. 


Aceording to Associated Press advices from Greensboro, 
N.C. under date of Sept. 1, the affairs of the closed North 
Carolina Bank & Trust Co. were turned over to the Liquida- 
tion Board with I. B. Granger as agent and conservator, by 
an order signed on that day by Judge H. Hoyle Sink of the 
Superior Court, at the conclusion of a hearing in chambers on 
the matter. We quote further in part from the dispatch 
below: 


Payment of a 12% dividend to all unsecured and partially secured de- 
positors was also authorized in. the decree signed by Judge Sink, following a 
hearing on the petition and audit report filed by Gurney P. Hood, Com- 
missioner of Banks, on relation of the North Carolina Bank & Trust Co. 
This dividend will be paid ‘‘just as soon as it is possible to write the checks 
and distribute them,’’ Mr. Hood announced. 

During the period from May 20, when Mr. Smith Medlin took charge of 
the bank as conservator and liquidating agent and Aug. 28, when the 
Security National Bank began operations, the total expenses including 
attorneys’ fees, audits and organization expenses of the new bank totaled 
$76,673.08, the Commissioner reported. . . . 

The report showed that from May 20 to Aug. 28 the conservator and 
liquidation agent collected $3 ,245,213.82 while the income, on a cash basis, 
for the period was $139,162.93, leaving a net profit for the period of 
$62,489.85. 

The sum of $511,728.35 has been set up by the Liquidation Board and 
its agent as a cash reserve to meet alleged preferred claims, but a 12% 
dividend is to be paid from this reserve on the claim of Baker-Cammack 
Textile Corp., which had previously been ordered by the Clerk of Superior 
Court of Alamance County. 

It was explained by Mr. Hood to-day that if the reserve set up to meet 
the alleged preferred claims is later released for payment of a dividend, the 
fund together with substantial payment on stock assessments and other un- 
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pledged assets, will enable the Liquidation Board to complete the payment 
of the 20% dividend as provided in the plan of re-organization before any 
payment is made to the Reconstruction Finance Corporation. 


OHIO. 
On Sept. 2 Justin McElroy, a lawyer of Ada, Ohio, was 
appointed receiver for the First National Bank of Dunkirk, 
Ohio, by the Comptroller of the Currency, according to a 


press dispatch from Kenton, Ohio, on that date, which 
added: 


Mr. McElroy relieved James W. Lydick of his duties as conservator 
of the Dunkirk bank and announced that checks to trust funds would be 
honored and that contents of deposit boxes will be released to owners 
within a few days. 

OREGON. 


Advices from Salem, Ore., to the Portland ‘‘Oregonian,”’ 
under date of Aug. 29, stated that extension of time until 
Sept. 11 to permit four State banks to resume operations 
on a 100% basis had been authorized on that day by A. A. 
Schramm, State Superintendent of Banks for Oregon, fol- 
lowing a meeting of the State Banking Board. The four 
banks affected by the time extension are the Albany State 
Bank at Albany; Bank of Sellwood, Portland; Washington 
County Bank at Banks and the Bank of Beaverton, Beaver- 
ton. The dispateh added: 


Mr. Schramm announced release of an additional 10% of the commercial 
deposits of the Bank of Sellwood. This bank now has unrestricted de- 
posits of 20% in both its commercial and savings departments. 


Release of an additional 5% of the commercial deposits 
of the Multnomah Commercial & Savings Bank at Mult- 
nomah, Ore., was announced in Salem, Ore., on Aug. 30, 
by A. A. Schramm, State Superintendent of Banks, accord- 
ing to Salem advices on that date to the “Oregonian,’’ 
which also said: 


The order is effective Sept. 1. The bank will then have unrestricted 
commercial deposits of 15% and unrestricted savings deposits of 20% 


PENNSYLVANIA. 

Six closed State banks in Pennsylvania will make payments 
to their respective depositors in the near future, according 
to an announcement by the State Banking Department on 
Sept. 1. These payments will aggregate $350,000. The 
Philadelphia ‘‘Ledger’’ of Sept. 2, from which the above 
information is obtained, continued as follows: 


A fifth payment of 5% will be paid to 2,800 depositors of the Archbald 
Bank, Archbald, on Sept. 18, amounting to $42,108. 

A fifth payment will be paid to the 5,790 depositors of the North Branch 
Title & Trust Co., Sunbury, being a 5% payment in the amount of $27 ,679. 
This payment will be made on Sept. 18. 

A fourth payment of 10% will be made to the 1303 depositors of the Pen 
Argyl Trust Co., Pen Argyl, on Sept. 8. This payment will amount to 
$16,655. 

The 891 depositors of the Snow Shoe Bank, Snow Shoe, will receive a 
10% payment on Sept. 20, amounting to $17,076. 

A 10% payment representing a third advance payment will be paid to the 
6,491 depositors of the Tarentum Savings & Trust Co., Tarentum, on 
Sept. 19, and will amount to $150,794. 

The 1,452 depositors of the Valley View Bank, Valley View, will receive 
a fourth advance payment of 74%% on Sept. 20, amounting to $95,469. 

The following tabulation shows the payments already made to the de- 
positors of the six banks, including the ones just announced: 

The Archbald Bank, Archbald, five payments, totaling 30%; the North 
Branch Title & Trust Co., Sunbury, five payments, totaling 50%; the 
Pen Argyl Trust Co., Pen Argyl, four payments, totaling 80%; the Snow 
Shoe Bank, Snow Shoe, four payments, totaling 40%; the Tarentum 
Savings & Trust Co., Tarentum, three payments, totaling 30%, and the 
Valley View Bank, Valley View, four payments, totaling 274%. 


The Lykens Vailey Bank of Elizabethville, Pa., resumed 
unrestricted operations on Sept.1. In indicatin the reopening 
of the institution on a 100% basis, a dispatch by the Asso- 
ciated Press from Harrisburg, Pa., under date of Aug. 31, 
contained the following: 


The first of Pennsylvania’s 73 restricted State banks was licensed to 
resume normal operations to-day, shortly after Governor Pinchot by procla- 
mation, extended from Sept. 8 to Dec. 1 the period during which the others 
may reorganize. : 

Dr. William D. Gordon, Secretary of Banking, announced the Lykens 
Valley Bank, of Elizabethville, will resume unrestricted operations to- 
morrow. 

Meanwhile, he said, the department is ‘‘busily engaged in co-operating 
with the reorganization committees of the other institutions which are 
demonstrating their ability to prepare and consummate sound plans of 
reorganization."’ 

Dr. Gordon has declined to indicate the status of restricted banks prior 
to the final licensing for full operation although recently he reported the 
Department has approved the reorganization plans of the Lycoming Trust 
Co. of Williamsport and the Pennsylvania Trust Co. at Reading. Once a 
plan of refinancing has been approved, it must be made effective by the 
bank directors before the institution is licensed to leave the restricted class. 

The Lykens Valley Bank was one of the first to adopt the restricted 
basis. Since March 4, Dr. Gordon said, its reorganization committee 
‘‘worked faithfully’’ to meet the requirements prescribed by the depart- 
ment and the bank, in opening to-morrow, ‘‘will present a financial setup 
which will make available to the depositors the entire 100%, of the deposit 
liability .”’ 

The Governor's proclamation added three months to the period given 
his original proclamation under the Sordoni Emergency Banking Act of 
March 8. The Act permits the Governor to extend the period to a maximum 
of two years. 

During recent weeks the Banking Department has been studying the 
reports which were required from all restricted banks to show what progress 
is being made in efforts to obtain new capital or liquidate frozen assets. 
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The Banking Secretary has indicated that all banks which had obtained 
new capital or liquidated hitherto ‘‘frozen’’ assets, would be permitted 
either to open on an unrestricted basis or continue their liquidation efforts. 
Those banks whose reports showed no progress, Dr. Gordon has intimated, 
would be closed. 

Under the Sordoni emergency banking law, restricted banks were required 
to segregate old and new deposits and to keep all new deposits in com- 
pletely liquid assets. The same law prevented such banks from making 
any loans or paying fees to directors or officers. 


Subsequent advices from Harrisburg by the Associated 
Press, Sept. 1, stated that Dr. Gordon (State Secretary of 
Banking for Pennsylvania) had that day given the 72 
restricted State banks 30 days more to show that they are 
making real efforts to reorganize for full operation. We 
quote further from the dispatch as follows: 


In his ultimatum the Banking Secretary said that between now and 
Sept. 30 he will announce the names of those institutions ‘‘which clearly 
have demonstrated their inability to successfully reorganize for the conduct 
of a regular banking business. 

“Obviously , such institutions must be taken into possession by the Depart- 
ment of Banking for liquidation,’’ he asserted. 


VIRGINIA. 

The Hallwood National Bank at Hallwood, Va., which 
has been operating on a restricted basis since the banking 
holiday in March, was to reopen on a 100% basis on Sept. 5, 
according to a dispatch from Onancock, Va., to the Wash- 
ington ‘‘Post’’ under date of Sept. 4, which went on to say: 


“The officials of the bank,’’ says President E. H. Conquest, ‘‘have 
worked untiringly with Ernest Ruediger, attorney, to get the bank re- 
organized. . . . Other officials of the bank are B. 8. Bloxom, Vice-President 
and George Hatton, Cashier. 


The Lancaster National Bank of Irvington, Va., has been 
reorganized and reopened with new capital and surplus of 
$31,250, according to Richmond advices on Sept. 7 to the 
‘‘Wall Street Journal,’’ which also said: 


Details of the arrangement have been approved by the Comptroller 
of the Currency, the required new stock having been subscribed. 


WASHINGTON. 

The reopening on Aug. 25 of the State Bank of Morton 
at Morton, Wash., was reported in the foilowing dispatch 
from Chehalis, Wash., to the Portland ‘‘Oregonian’’: 

The State Bank of Morton was re-opened yesterday (Aug. 25) by F. M. 
Roberts of Seattle and associates. Roberts is President; George T. Hagen 
of Eatonville, Vice-President; Ross Dill, Cashier. The men named and 
James P. Weter of Seattle, Chairman, are the directors. The bank has 


been closed since mid-July, when it was taken over by the State banking 
department for liquidation. 


WEST VIRGINIA. 


The following with reference to the affairs of the closed 
Bank of Berkeley Springs at Berkeley Springs, W. Va., ap- 
peared in a dispatch from that place on Sept. 1 to the Wash- 
ington ‘‘Post’’: 

R. E. Allen, Vernon E. Johnson, both of Berkeley Springs, and E. D. 
Edler, representing the State Banking Department of West Virginia, have 
been named appraisers under plans for reorganization of Bank of Berkeley 
Springs, closed upon recommendation of the State department here three 
weeks ago. 

Appraisers are working with a committee, representing the depositors 
of the bank, composed of John J. Cornwell of Baltimore, corporation 
interests; Morgan S. Harmison, time depositors, and W. Jack Hunter, 
checking interests. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


A Chicago Board of Trade membership changed hands 
Sept. 7 for $10,000. The last previous sale was at $10,500. 


phar 3 
Arrangements were completed Sept. 7, for the sale of 
memberships on Commodity Exchange, Inec., as follows: 
Locke Brown to John L. Julian, for another, at $4,900, 
and Clifford M. Story to George Bauerdorf, for another, 
at $5,300. The last previous sale reported was $4,800. 
—e——_ 

Kenneth R. Medd, Assistant Secretary of the Chemical 
Bank & Trust Co., New York, committed suicide on Sept. 
7 by inhaling gas in his home. He was 32 years old. Officers 
of the Chemical Bank, it was stated, revealed that Mr. Medd 
had been ill about a year, attending the office only at irreg- 
ular intervals. Recently he suffered a serious knee injury, 
which, according to his associates, appeared to make him 
despondent. 

A. E. Duncan, Chairman of the Board of Commercial 
Credit Co. of Baltimore and John P. Maguire, President of 
Textile Banking Co. of New York, announced jointly on 
Sept. 5 that Commercial Credit Co. has offered $50 per share 
in cash for delivery of shares on and after Sept. 30 1933, 
but not later than Oct. 24, for the entire capital stock of 
Textile Banking Co., more than two thirds of which has 
already been acquired on that basis. They also said: 


Textile Banking Co. operates under the supervision of the Superintendent 
of Banks of the State of New York. Its business is almost entirely in textile 
lines and is generally known as factoring, which is the passing on credits, 
discounting, assuming the credit risk and collecting of accounts receivable 
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represen current shipments by textile mills and other manufacturers. 
The sone nina of the company for 1933 will be in excess of $70,000,000. 
We have estimated net earnings of over $500,000 which will be the most 
fitable year in ite history. 
— eh met of Textile Banking Co. will remain in the hands of 
exactly the same official staff as has guided its course and molded its 
policies since the bank was established fourteen years ago, during which 
the company has never had an unprofitable year. The present Board of 
Directors will continue as heretofore, consisting of Harvey D. Gibson, 
Chairman, President of Manufacturers Trust Co.; John P. Maguire, 
President; Mortimer N. Buckner, Chairman of the Board of New York 
Trust Co.; Eugene W. Stetson, Vice-President and Director of Guaranty 
Trust Co. of New York and Grayson M-P. Murphy, G. M-P. Murphy 
& Co., to which will be added A. E. Duncan, Chairman of the Board and 
H. L. Wynegar, President, respectively of Commercial CreditCo. . . . 

During the 21 years of its existence Commercial Credit Co. has become 
one of the three largest and most successful companies in the business of 
financing receivables covering the sale of various kinds of merchandise, 
especially articles sold on the installment plan. The addition of the business 
of Textile Banking Co. further diversifies its business, greatly increases 
its volume in a sound and stable line under able and experienced manage- 
ment, and should substantially increase its net earnings. 

The change in the ownership of the controlling shares of Textile Banking 
Co. will in no way affect its relations with the many textile manufacturers 
and merchants for whom it acts as Factor, but does bring to the bank the 
additional support of a very strong company with a nation-wide organiza- 
tion and experience and high standing in financial circles. These new 
relations are expected to contribute substantially to the future growth and 
success of both companies. 

-_——- e-—_ 


Announcement was made by the New York Stock Ex- 
change on Sept. 7 that it will resume Saturday trading to-day 
(Sept. 9). The Exchange had been closed for six consecutive 
Saturdays since July 24, as a relief measure for the personnel 
of brokerage firms. The Chicago Stock Exchange also an- 
nounced that trading will be resumed on that Exchange 
to-day at the usual time from 9 to 11 a. m. 

—_—-e— oer 

The directors of The Chase National Bank of New York 
declared on Aug. 30 a quarterly dividend of 35 cents a share 
on the 7,400,000 shares outstanding. The dividend is pay- 
able October 1 1933 to stockholders of record September 8th, 
and is the same amount as paid in the previous quarter. 

—e——_ 

The East River Savings Bank of New York has taken the 
-gite at Cortland, Church and Dey Streets, now occupied by 
the Havemeyer Building. The bank will move its present 
office at 4 Maiden Lane, formerly the Maiden Lane Savings 
Bank, to the new location as soon as a bank building, plans 
for which have been approved, can be completed there. The 
Havemeyer Building erected in 1892, said to be at that time 
the tallest building in New York City, will be torn down. A 
modern bank structure will occupy the entire plot with en- 
trances on both Cortland and Dey Streets. The banking 
room will be ready for occupancy in the Spring. According 
to Darwin R. James, President of the East River Savings 
Bank, the growth of deposits and new accounts maintained 
at the Maiden Lane office in spite of unusually adverse con- 
ditions, has already taxed the capacity of that office. With 
the return of normal business activity larger quarters in that 
district have been found necessary. The East River Savings 
Bank was organized in 1848 and is the tenth largest savings 
bank in the United States. It is the ninth in size in New 
York City with offices at 291 Broadway; 4 Maiden Lane; 
60 Spring Street; 96th Street and Amsterdam Avenue and 
204 East 116th Street. Its building committee is composed 
of Edward F. Barrett, Chairman; Robert E. Dowling; Paul 
W. Alexander and F. William Barthman. 

—— @-——_ 


A special meeting of stockholders of the Continental Bank 
& Trust Co. of New York, New York, has been called for 
Sept. 12 to consider and act upon plans to dissolve the Conti- 
nental Corporation of New York, affiliate of the Continental 
Bank & Trust Co. A letter sent to the stockholders under 
date of Aug. 15, by Frederick H. Hornby, President, and dis- 
closed on Sept. 6, said that the meeting is to be held also for 
the following purposes: 

To consider and act upon and take the necessary action to terminate the 
trust agreement between Frederick H. Hornby, et al., as Trustees, and Frost 
Haviland, et al., as stockholders, dated May 1 1929, and the supplemental 
agreement thereto, under the terms of which the stockholders of the trust 
company are entitled to a beneficial interest in the capital stock of the 
Continental Corporation of New York; and to authorize and direct the 
removal of the statement from the back of the certificates of stock of the 
Continental Bank & Trust Co. of New York to the effect that the stockholders 


of the trust company are entitled to a beneficial interest in the capital 
stock of the Continental Corporation of New York; 


To authorize, direct and empower the offi¢ers of the Continental Corpora- 
tion of New York to transfer and deliver all of the stock of the Thirty 


Broad Street Corporation owned by the Continental Corporation of New 
York to the General Realty & Utilities Corp. ; 


The transaction of any and all other business incidental to any of the 
foregoing which may properly come before said meeting. 


The letter said that the stock transfer books of the com- 
pany will be closed from 3 p. m. Sept. 1 to 10 a. m. Sept. 13, 
and only stockholders of record at the close of business 
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Sept. 1 will be entitled to vote at the meeting. An additional 
letter sent to the stockholders by Mr. Hornby on Aug. 15 said 
in part: 

The executive officers and directors of your trust company have, for 
some time past, felt the necessity for dissolving the Continental Corporation 
of New York and terminating the trust which, in accordance with the state- 
ment printed on the back of your stock certificates, vested the title to the 
assets of that corporation in three trustees for the benefit of the trust com- 
pany’s stockholders. The new Banking Act of 1933, popularly known as 
the Glass-Steagall Bill, requires such action, and the Banking Department 
of the State of New York and the New York Clearing House Association 
have both recommended such action. As a stockholder, your approval of 
this plan is required. 

The Continental Corporation of New York has never actively engaged ix 
the sale of general market securities. [ts sole asset is the entire issued 
capital stock of the Thirty Broad Street Corporation which has held titie 
to the 30-40 Broad Street property, subject to certain mortgages which were 
a lien on the property when it was bought in 1929 by the Thirty Broad 
Street Corporation, and a mortgage subsequently placed on the property 
when funds were obtained to erect the new building. The equity in this 
building, like similar equities in other large New York City buildings which 
were financed in recent years, has been destroyed by the unprecedented 
decline in real estate values. The carrying of this property has been a 
heavy financial burden and resulted in the depletion of the funds of the 
Thirty Broad Street Corp. to such an extent that it can no longer afford 
to retain title to the property. 

The Continental Bank & Trust Co. of New York owns no real estate, it 
has no money invested, directly or indirectly, in the Thirty Broad Street 
Corporation or the Continental Corporation of New York, nor has the trust 
company any loans to either of said companies. 

However, the Continental Bank & Trust Co. and the Continental Safe 
Deposit Co. have valuable long-term leases of the premises which they occupy 
in 30 Broad Street, and, to the end that such leases may be preserved, the 
following arrangement, subject to the approval of the stockholders of the 
trust company, has been consummated with General Realty & Utilities Corp., 
the company from which the property was purchased by Thirty Broad Street 
Corp., viz: 

That all of the issued and outstanding stock of the Thirty Broad Street 
Corp. owned by the Continental Corp. of New York is to be transferred to 
General Realty & Utilities Corp. in consideration of the protection for the 
trust company and safe deposit company, on favorable terms, of the occu- 
pancy of the premises insofar as General Realty & Utilities Corp. is con- 
cerned. The Continental Corp. of New York will then be dissolved and the 
trust terminated so that the affiliate of the trust company which has never 
functioned in the securities field will no longer exist. 

The stockholders of the Continental Bank & Trust Co. of New York are 
not being asked to authorize the transfer of any assets of value. The own- 
ership of the 30-40 Broad Street property is a burden that can no longer 
be borne by the Thirty Broad Street Corp. 

Your directors and officers recommend to the stockholders the approval 
of the action proposed herein, feeling that it will be of material benefit to 
your institution. 

To carry out this plan it is absolutely essential that the approval of at 
least 75% of the stockholders of the trust company be obtained. ‘ 

—e-——_ 


An application was filed with the New York State Banking 
Department on Aug. 31 by the Bank of Manhattan Safe De- 
posit Co., New York, for permission to open a branch office 


at Madison Avenue and 64th Street. 
—e—— 


The following announcement, issued by the New York 
State Banking Department on Aug. 30, was contained in the 
Department’s “Weekly Bulletin” of Sept. 1: 

The Harriman Safe Deposit Co., 527 Fifth Avenue, New York, N. Y.: 
The Superintendent has to-day taken possession of the above safe deposit 
company, pursuant to the provisions of Section 57 of the Banking Law and 
at the request of its Board of Directors for the purpose of completing its 
liquidation, William A. Burke, of 4001 Carpenter Avenue, New York, N. Y., 
has been designated Special Deputy Superintendent to assist the Superin- 
tendent in the liquidation of the business and affairs of the safe deposit 
company. 

The Chase Safe Deposit Co., New York, filed an applica- 
tion with the New York State Banking Department on 
Aug. 28 for permission to open a branch office in the R. C. A. 
Building at the northwest corner of 49th Street and Rocke- 
feller Plaza. Plans of the Chase National Bank to open a 
branch in the R. C. A. Building were referred to in our issue 
of Aug. 19, page 1359. 

—_@——_- 

Payment of a 15% dividend to the depositors in the sav- 
ings department of the Inman Trust Co., Cambridge, Mass., 
closed affiliate of the Federal National Bank of Boston, was 
authorized on Aug. 30 by Judge Henry T. Lummus in Su- 
preme Court to be made by Charles W. Mulcahy, agent in 
liquidation for the bank. The payment, which will be made 
in the latter part of September, will total $321,258.83. Mul- 
cahy told the Court that further dividends will be paid as 
soon as mortgages and other frozen assets are liquidated. 
The Boston “Transcript,” from which the above informa- 
tion is obtained, furthermore said : 

This is the second dividend that has been paid to savings depositors, a 
25% dividend amounting to $525,431.39 already having been made. 

Total claims on, the savings department amount to $2,141,725.55. 

A 10% dividend in the commercial department amounting to $84,088.24 
has already been made. 

The trust company had about 8,000 depositors. 

The Inman Trust Co. closed its doors in December 1931, 
at the same time that the Federal National Bank of Boston 
failed. 


—_e——_ 
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Effective Aug. 15 1933, the Journal Square National Bank 
of Jersey City, N. J., was placed in voluntary liquidation. 
This bank, which was capitalized at $500,000, was absorbed 
by the Hudson County National Bank of Jersey City. 


—_@——_ 

Consolidation of the People’s National Bank of Montclair, 
N. J., with the Montclair Trust Co. was consummated on 
Sept. 1 and the former will hereafter be*known as the 
People’s office of the trust company, according to an an- 
nouncement on that day by Adolph J. Lins, President of the 
Montclair Trust Co. In noting the merger, Montclair ad- 
vices to the New York “Herald Tribune” on Sept. 1, went on 
to say: 

Organized in 1925, the People’s National Bank has been affiliated with 
the trust company through stock ownership since 1926. The expansion by 
the trust company is the second to be made, as it absorbed the Mountain 
Trust Co., known as the Upper Montclair office, several months ago. 

Arthur Haight, formerly Cashier of the People’s National Bank, will con- 
tinue with the trust company in immediate charge of the new office, Mr. 
Lins said. 

—_——_oe- — 

The respective stockholders of the Savings Investment & 
Trust Co. of East Orange, N. J., and the Trust Company of 
Orange in Orange, N. J., on Sept. 1 approved the proposed 
absorption of the latter by the East Orange institution and 
the following day the acquired concern became the Orange 
branch of the Savings Investment & Trust Co. Advices from 
East Orange on Sept. 1 to the New York “Times,” reporting 
the above, added : 

The Savings Investment has capital and surplus of $3,500,000 and de- 
posits of more than $18,000,000. The Trust Company of Orange had capital 
of $700,000, surplus of $250,000 and deposits of approximately $1,000,000. 

Fred T. Kramer, who was Vice-President of the Trust Company of Orange, 
became Assistant Vice-President of Savings Investment and will be in charge 
of the New Orange branch. 

An item referring to the proposed merger of these banks 
appeared in our issue of Aug. 19, page 1526. 

—e——_- 

A 20% dividend, amounting to approximately $100,000, was 
distributed to depositors of the closed Gary National Bank 
of Gary, W. Va., on Aug. 2, making a total of 45% depositors 
have received. Advices from Gary to the Washington 
“Post,” reporting this, furthermore said: 

The Gary National Bank was closed in Oct. 1931. The receiver for this 
bank and the First National Bank, of Anawalt, which closed at the same 
time, announces that depositors of the Anawalt Bank have been paid 48%. 

—_@—_—_ 

That a 20% dividend was to be paid to depositors of the 
closed Ohio Valley Bank of Portsmouth, Ohio, was an- 
nounced on Aug. 29 by Daniel J. Herbert, State Liquidating 
Agent for Ohio, according to a dispatch from Portsmouth 
on Aug. 29 by the Associated Press, which went on to say: 

The dividend, first since the bank closed Jan. 5 1932, will release $95,000 
to 1,300 depositors. Future dividends, it was said, will depend upon the 
collection of accounts. Payment of the double stock assessment by some 


stockholders made the first dividend possible. The bank was capitalized at 
$250,000. 


—— Qa 


We learn from the Cleveland “Plain Dealer” of Sept. 1 
that the Cleveland Trust Co. of Cleveland, Ohio, which ob- 
serves its 38th year of continuous banking service this month, 
is making alterations for the second time this summer in its 
main office building to provide larger facilities for increas- 


ing business. We quote in part from the “Plain Dealer,” as 
follows: 


Three remodeling jobs just started include the enlarging of the women’s 
banking department, a new safe deposit vault, and the addition of 18 more 
private booths to the safe deposit department. 

Counter space of the women’s banking department is being increased 50% 
by expansion into space formerly occupied by the women’s rest room which 
has been moved to the basement. Rest of the space made available through 
the change will be used for the office of J. R. Wylie, manager of the 
department. 

The alterations are being made by two Cleveland firms and will be de- 
signed to harmonize with the architecture of the rest of the lobby and 
building. The marble work is being done by the Interior Marble & Tile Co., 
and the bronze work by the W. 8S. Tyler Co., under the supervision of the 
bank’s architect, A. G. Hall. These companies recently completed the mod- 
ernization of the main lobby of the building by replacing the tellers’ cages 
with counters to provide space for more tellers. 

A vault is being constructed adjoining the bank’s present vault in the 
basement of the main office building, which will increase the safe deposit 
box capacity nearly 100%. Its capacity will approximate 5,000 boxes. 

Contract for construction of the vault has been let to the George A. 
Rutherford Co. of Cleveland. It is expected to be ready for use in November. 

—---- @&—— 


With reference to the affairs of the Industrial Bank of 
Toledo, Ohio, which has been in voluntary liquidation for 


more than a year, the Toledo “Blade” of Aug. 31 carried the 
following: 


A. G. Spicker, new President of the Industrial Bank, . . announced 
Thursday (Aug. 31) that central files and all records of the bank would be 
moved to the offices of the Henry J. Spieker Co., Elm and Utica Streets, 
Friday. The bank already has paid off all depositors in full and has 


returned 35% of its capital to stockholders. The bank was located at 
210 Huron Street. 
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Borrowers, under the new arrangement, may make payments at the 
offices of M. C. Seeley, 622 Nicholas Building, or to Wolfe & Rogers, lawyers, 
at 1528 Nicholas Building. The move was made for purposes of economy. 


—_@e-—- 

On Sept. 1 1933 the First National Bank of Greencastle, 
Ind., was placed in voluntary liquidation. The institution, 
which was capitalized at $100,000, was taken over by the 
Citizens’ Trust Co. of Greencastle, which subsequently 
changed its title to the First-Citizens’ Bank & Trust Co. 


——_e——- 

We learn from the Chicago “News” of Aug. 30 that Judge 
Robert Gentzel in the Superior Court on Aug. 30 denied an 
appeal to cancel a 15% dividend ordered paid by him on 
Aug. 3 last to depositors of the Kaspar-American State Bank 
of Blue Island Ave., Chicago, Ill., which closed in June 1932. 
A 10% dividend was paid in December 1932. The paper men- 
tioned continuing said: 


Attorney Otto F. Ring, representing a group which is trying to reor- 
ganize the bank, asked cancellation of the order on the grounds that a divi- 
dend payment would cripple the reorganization move. His request was 
opposed by Attorney Edward Saeger, representing a group of depositors, 
who stated that between 5,000 and 11,000 persons in and around Blue Island 
are in dire need of money. Attorney Ring replied that 5,000 have already 
agreed to a reorganization of the bank. 

The receiver for the bank stated that there was $715,000 of cash on hand, 
and that the dividend would amount to only $500,000. Accordingly, the 
Judge held that the payment should be made. However, he instructed the 
receiver not to mail out the payments, but to make a 15% disbursement 
to any depositor who called at the bank. 


Our last previous reference to the affairs of this bank ap- 

peared in our Aug. 12 1933 issue, page 1190. 
—e——-- 

A charter was granted by the Comptroller of the Currency 
on Aug. 22 to the National Bank of Grand Rapids, Mich., 
with capital of $750,000, composed of $250,000 preferred 
stock and $500,000 common stock. Joseph H. Brewer is 
President and Arthur E. Wells, Cashier, of the new institu- 
tion, which replaces the Grand Rapids National Bank. 

——-@e-——_ 

The “Commercial West” of Sept. 2 stated that the Mounds 
Park State Bank of St. Paul, Minn., an affiliate of the North- 
went Bancorporation, had moved to a new location at 919 
East 7th St., that city and changed its name to the North- 
western State Bank of St. Paul. The paper mentioned 
added : 


The bank has a capital, surplus and undivided profits of $45,000, total 
deposits in excess of $440,000 and total resources of more than $500,000. 

New officers are John A. Seeger, Chairman of the Board; David CO. 
Shepard, President; Fenton M. Bloomquist, Executive Vice-President ; 
George B. Nienaber, Vice-President; Walter V. Dorle, Cashier and Philip 
C. Hoefer, Assistant Cashier. 

—e— 

Associated Press advices from Lincoln, Neb., on Aug. 26 
stated that three closed Nebraska State banks had paid divi- 
dends on that date as follows: 


The German Bank of Millard paid 8%, or $11,225, in addition to 50% 
previously. 


The Bank of South Sioux City paid 4%, or $1,604, in addition to 13% 
before. 


Dwight State Bank paid 7%, or $11,068, in addition to 52%. 


—_e——_ 

According to the “Oklahoman” of Aug. 27, payment of divi- 
dends to depositors of two failed Oklahoma State banks was 
announced on Aug. 26 by W. J. Barnett, State Bank Commis- 
sioner—namely the Citizens’ Bank of Lamont and the Bank 
of Hillsdale at Hillsdale. The payments, as reported, were 
as follows: 

Ten per cent payment, or total of $14,885, was paid to depositors of 
Citizens’ Bank of Lamont, making a total payment of 20% thus far. Twenty 
per cent was paid to depositors of the Bank of Hillsdale, Hillsdale, which 
makes a total of 40%, or $6,023 paid. 

—@e-——_ 

Frank 8S. Bragg, a Vice-President of the Union Planters 
National Bank & Trust Co. of Memphis, Tenn., and widely 
known throughout the South, died suddenly on Aug. 29. Mr. 
Bragg was born on a farm at Arlington, Tenn. in December 
1882 and began his banking career as a runner for the old 
Tennessee Trust Co. of Memphis in 1904. He joined the 
Union Planters organization when that institution took over 
the Tennessee Trust Co. in 1906. After serving as a runner 
a bookkeeper and a teller, he became a Vice-President about 
10 years ago, the office he held at his death. 

—-—- @--— 

Travis B. Bryan, formerly Active Vice-President and 
Cashier of the First National Bank of Bryan, Tex., was ad- 
vanced to the Presidency of the institution on Aug. ‘23 to 
succeed H. O. Boatwright who died recently. At the same 
time, Wilson Bradley, a director of the bank, was appointed 
Cashier in lieu of Mr. Bryan. ‘The directors also elected 


Mrs, Lilla G. Bryan a member of the Board to fill the vacancy 
caused by the death of her father, Major Louis L. McInnis. 
Bryan advices on Aug. 24 to the Houston “Post,” reporting 
the above, went on to say in part: 





1890 


Mr. Bryan, the new President, has been connected with the bank for 21 


years. In 1912 he resigned as Secretary of the extension service of the A. 
and M. College to enter the bank as assistant to the President. He was 
elected Assistant Cashier in 1917, Cashier in 1921 and in February of this 
year was given the additional duties of Active Vice-President. 

Mr. Bradley, who was elected Cashier of the bank, is a native of Ala- 
bama, but came to Bryan from Navasota in 1905. 


z , 
The Citizens’ National Bank of Abilene, Tex., capitalized 
at $200,000, was placed in voluntary liquidation on Aug. 19 


last. The institution was succeeded by the Citizens’ National 
Bank in Abilene. 


—_— 


--— 

The Stock Yards National Bank of Denver, Colo., capi- 
talized at $250,009. went into voluntary liquidation on Aug. 7 
last. The institution will not be absorbed or succeeded by 
any other organization. 

—--- @&-— 

Two members of the personnel of the Portland Trust & 
Savings Bank of Portland, Ore., were recently advanced to 
Vice-Presidents, namely, H. B. Rogers, head of the property 
management department, and Lorne L. Miller, Manager of 
the trust department. Both have been associated with the 
bank since 1926. Announcemept of their promotion was 
made by Dean Vincent, the bank’s President. The Portland 
“Oregonian” of Aug. 22, from which this is learnt, added: 

Mr. Rogers, who formerly had the title of Assistant Secretary, has been 
prominent in real estate organizations. Mr. Miller, who also was an Assistant 
Secretary as well as Trust Officer, is an ex-President of the Trust Company 


Association of Oregon and a member of the Chamber of Commerce. 
o—_—— 


Directors of the United States National Bank of Portland, 
Ore., on Aug. 5 appointed Karl Wenger an Assistant Trust 
Officer of the institution and assigned him as Trust Officer 
of the Salem branch of the bank, according to advices from 
Salem to the Portland “Oregonian” on Aug. 26, which added: 

Wenger is a native of Salem and has been connected with the United 
States National Bank here for several years. 

—--—-@ - - 

R. E. Fox, Manager of the Nassau, Bahamas, branch of 
the Royal Bank of Canada (head office Montreal) died of 
heart disease on Aug. 29. Born in Lucan, Ontario, Mr. Fox 
joined the Royal Bank of Canada in Toronto where he served 
for four years before enlisting in the Canadian Expedition- 
ary Force in 1915. At the conclusion of the war, he returned 
to the Toronto bank and later was transferred to the New 
York agency of the institution. In 1929 he was appointed 
Manager of the Nassau branch, the office he held at his 
death. He was 45 years of age. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Speculative activity in the New York stock market has 
been extremely quiet during the greater part of the present 
abbreviated week. Gold mining shares and the so-called 
wet stocks attracted some buying on Wednesday, but the 
general list has, for the most part, shown a sagging ten- 
dency as many of the more active of the speculative favorites 
drifted slowly around. Liquidation was apparent from 
time to time, but the volume was small and had little effect 
on the trend of the market. Call money renewed at 34 of 1% 
on Tuesday and continued unchanged at that rate on each 
and every day of the week. 

Trading was dull and stocks sagged all along the line on 
Tuesday following the three-day holiday and final prices 
were down from 1 to 2 or more points. There was a moderate 
amount of selling, but occasional rallies kept it within rea- 
sonable bounds. Motor shares were fairly steady, though 
the changes were within a comparatively narrow channel. 
Railroad stocks were lower and oil issues showed little change. 
The principal changes were on the side of the decline and in- 
eluded among others, Air Reduction 534 points to 993/, 
Allis-Chalmers 154 points to 1934, Amereda (2) 23% points 
to 44, American Can (4) 24 points to 90, American Car & 
Foundry pref. 334 points to 41144, Atchison 4 points to 65%, 
Auburn Auto 3 points to 5814, Baldwin Locomotive pref. 4 
points to 40, Bethlehem Steel pref. 4 points to 63, J. I. Case 
Co. 4 points to 7354, Coca Cola (6) 21% points to 85K, 
Deere & Company 2% points to 3414, Delaware & Hudson 
54 points to 74, Detroit Edison 3 points to 69, Du Pont 23% 
points to 7944, Homestake Mining 4 points to 299, Ingersoll 
Rand 21 points to 61, International Harvester 234 points 
to 3944, National Distillers 35 points to 91%, New York & 
Harlem 61% points to 130, New York Central 35% points to 48, 
Norfolk & Western 2 points to 165, Pullman Company 3 
points to 301%, Shell Union Oil pref. 414 points to 5114, 
Union Pacific 37% points to 1251%, United States Tobacco 
2% points to 9314, United States Steel pref. (2) 2 points to 


92, Western Union Telegraph 27% points to 6554 and Worth- 
ington Pump 244 points to 27. 
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The market continued its move toward lower levels on 
Wednesday as liquidation increased and extended to prac- 
tically all active groups. Pivotal industrials slipped back 
about 2 points and rails, specialties and merchandising issues 
dipped around 3 points. During the early dealings the 
volume was fairly large and blocks of stocks ranging from 
one to five thousand shares frequently changed hands, but 
trading gradually simmered down, and while there was a 
modest rebound at the close, final prices were only slightly 
changed. The losses for the day included among others, 
Wilson & Company pref., 3 points to 50; Universal Leaf 
Tobacco, 34% points to 431%; National Distillers, 334 points 
to 941%; Crucible Steel, 354 points to 2514; Detroit Edison, 
4 points to 65; Hercules Powder, 5% points to 143%; Louis- 
ville & Nashville, 2 points to 54, and Armour, IIl., pref., 
3% points to 57. 

On Thursday the market generally was quiet and largely 
in the hands of professionals. In the early trading prices 
were slightly higher, but as wheat sagged off, the trend 
turned downward and at the close the list was down from 1 
to 2 or more points. Oil shares were in demand during the 
forenoon but were unable to hold their gains and the final 
quotations showed little change from the previous day. 
The turnover was 1,071,590 shares as compared with 1,884,- 
910 shares on the previous day. The changes on the side of 
the decline included among others, American Bank Note 
pref., 24% points to 44144; American Beet Sugar pref. (7), 
2 points to 100; American Locomotive pref., 314 points to 
52; Crucible Steel pref., 3 points to 4614; Delaware & Hudson, 
11% points to 72; Du Pont, 2 points to 78; Homestake Mining 
Co., 8% points to 298%; Vulean Detinning, 2 points to 54; 
American Commercial Alcohol, 154 points to 6214; Ameri- 
can Metals pref., 2 points to 70; Bethlehem Steel, 154 points 
to 374; Brooklyn Union Gas, 1% points to 74%; J. I. Case 
Co., 1% points to 73; Cerro de Pasco, 114 points to 3419; 
Ingersoll Rand, 3 points to 58; Ludlum Steel pref., 1% 
points to 60, and United States Steel, 154 points to 511%. 

Trading continued at a slow pace during the greater part 
of the day on Friday, and while the heavy tone lasted 
throughout the morning, the selling gradually simmered down 
and the market showed moderate improvement. Amer. 
Tel. & Tel. made the best showing among the pivotal stocks, 
though Chrysler and some of the so-called wet issues re- 
corded moderate gains. Railroad shares were also prominent 
in the upturn and there was a moderate amount of interest 
displayed in the specialties. The net changes for the day 
were small, however, and the minus signs predominated 


at the close. The changes on the side of the decline in- 
cluded among others, Allied Chemical & Dye, 14 points 
to 135; Bethlehem Steel pref., 144 points to 617%; Bucyrus 
Erie pref., 3 points to 62; Colorado Gas & Electric pref. A 
(6), 354 points to 7614; Goodrich pref., 344 points to 41; 
Homestake Mining, 114 points to 300; Jones & Laughlin 
pref., 214 points to 77; New York & Harlem, 3 points to. 127; 
Pittsburgh & West Virginia, 214 points to 2744; Union 
Pacific, 6 points to 11814, and West Penn Electric (6), 2%4 
points to 5314. Stocks were steady and the market fairly 
active at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
























































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Miscell.|Municitpa & States Bond 
Sept. 8 1933. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday - ----- Exchange cljosed. 
Monday - ------ Holiday. ‘ 
Tuesday_______| 1,252,730) $5,344,000] $2,122,000 $986 ,000 $8,452,000 
Wednesday ._.-| 1,884,910 6,058,000 1,869 ,000 528,700 8,455,700 
Thursday - - --- - 1,071,590 5,136,000 2,232,000 1,081,500 8,449,500 
POOUEE 2 3 osc kee 1,294,930 5,385,000 1,976,000 1,262,000 8,623,000 
Co eee ® 5,504,160! $21,923,000! $8,199,000' $3,858,200! $33,980,200 
Sales at Week Ended Sept. 8. Jan. 1 to Sept. 8. 
New York Stock 
Exchange 1933. 1932. 1933. 1932. 
Stocks—No. of shares - 5,504,160} 18,326,659 510,310,134 288,219,259 
Bonds. 
Government bonds___| $3,858,200] $3,183,100 $300,959 ,400 $472 ,762,500 
State & foreign bonds - 8,199,000} 13,283,500 535,220,500 524,351,600 
Railroad & mise. bonds} 21,923,000} 43,588,000} 1,517,077,900} 1,148,026,000 
Total_____________!' $33,980,200! $60,054,600' $2,353,257,800' $2,145,140,100 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Philadelphia. Baltimore. 
Week Ended 
Sept. 8 1933. Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday ........ Exchange} Closed. 
pT ROE SIS ANG Holliday. 
TN Wc owed 27,352) $4,000 14,647 $2,000 ROGERS >. deweenes 
Wednesday ------ 31,153 17,000 26,539 5,00C 1,045 $6,600 
Thursday - -__-..-- 21,429 5,000 geen ee ts. 1,181 2,000 
CP winesoweden 6,667 1,060 | eee ee 1,173 3,000 
LS 6 aoe ate $86,601 $27,000 65,224 $7,000 4,517 $11,600 
Prev. wk. rev__--- 156,859 $36,100' 110,068 $25,000 6,255 $25,800 





Volume 137 


THE CURB EXCHANGE. 

Weakness and irregularity were the outstanding character- 
istics of the dealings on the Curb Exchange during the present 
short week. Trading has been dull and the turnover below 
the average. Oil stocks and alcohol shares have had brief 
periods of activity and there has, at times, been a very 
modest amount of buying in the miscellaneous shares and 
industrial stocks and there have been a number of brief 


rallies, the trend of prices, for the most part, being toward 
lower levels. 


The market opened weak on Tuesday following the three- 
day holiday. Practically all groups participated in the de- 
cline, particularly the oil issues in which there were recessions 
ranging up to 2 or more points. The alcohol stocks were in 
large supply, Hiram Walker dipping more than a point 
followed by Distillers Seagrams with a loss of about a point. 
Industrial shares moved sharply downward, Aluminum Co. 
of America slipping off about 11% points. The weak features 
of the public utilities were Electric Bond & Share, United 
Gas pref. and American Gas & Electric. The mining shares 
also moved down, led by Newmont, which was lower by 
1% points. 

Price movements were again toward lower levels on 
Wednesday, though the declines were limited to some 
extent by the dullness of the market. Trading opened 
somewhat weaker with prices fractionally lower than the 


previous close. As the day progressed, the market con- 
tinued to sag, due in part to the weakness on the “big 
board.’’ There was a modest rally toward the end of the 
session, and while there were a few stocks that canceled a 
part of their early losses, most of the active issues continued 
below the previous close. Public utilities were down on 
the day, the weak spots including Niagara Hudson, Electric 
Bond & Share, American Light & Traction, Commonwealth 
Edison and Arkansas Power & Light pref. Oil shares were 
in supply and closed with fractional losses, and most of the 
active mining stocks were without nearby demand, New 
Jersey Zine being particularly weak and losing about 7 
points on the day. Irregularity was marked on Thursday, 
though on the whole trading was moderately active and 
somewhat larger in volume than on the preceding day. 
Oil shares were especially active and many strong stocks in 
the group moved ahead from 1 to 2 or more points, the 
strong issues including Gulf Oil of Pennsylvania, Humble 
Oil and Standard Oil of Indiana. In other parts of the 
list the trend was somewhat indefinite and changes were 
small. In some instances, there was a special demand for 
stocks like Celanese Ist pref., which rose about 2 points 
following the payment of $4 on back dividends. Alcohol 
shares were stronger due to the repeal vote in Vermont, 
the interest centring around Distillers Seagram and Hiram 
Walker. Public utilities failed to improve during the day 
and in most eases closed with a slight loss. Mining stocks 
were generally strong and moved ahead under the leadership 
of Lake Shore, Hudson Bay and Pioneer Gold. 

Practically all of the market leaders were in supply at 
declining prices on Friday and losses ranging up to 4 or more 
points were recorded during midsession trading. Toward 
the end of the session there was a moderate rally, but the 
final quotations showed no changes of importance. Oil 
stocks were irregular, Humble Oil dropping a point or more 
while Gulf Oil of Pennsylvania rose about 2 poimts. Alcohol 
issues moved around without definite trend, Hiram Walker 
closing unchanged while Canadian Industrial Alcohol and 
Distillers Company showed losses. Public utilities were in 
supply and mining shares moved backward and forward 
without definite trend. The range for the week was generally 
toward lower levels, the losses including such prominent 
stocks as Aluminum Co. of Ameriva 75 to 70, American Gas 
& Electric 30 to 2554, American Light & Traction 181% to 
174%, American Superpower 41% to 4, Atlas Corporation 
14% to 13%, Brazil Traction & Light 14 to 13%, Cities 
Service 3% to 2%, Commonwealth Edison 55% to 5034, 
Consolidated Gas of Baltimore 5914 to 5814, Cord Corpora- 
tion 125% to 11%, Creole Petroleum 8% to 7%, Electric 
Bond & Share 2614 to 2234, Ford of Candada A 14% to 
135%, Gulf Oil of Pennsylvania 60% to 5834, Hudson Bay 
Mining 10% to 934, International Petroleum 19 to 18%, 
New Jersey Zine 57 to 54, New York Telephone pref. 11714 to 
117, Niagara Hudson Power 9% to 8, Parker Rust Proof 
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66 to 6314, Pennroad Corporation 3% to 3%, Singer Manu- 
facturing Co. 136 to 123, A. O. Smith 37 to 35, Swift & 
Co. 18% to 17%, Teck-Hughes 63% to 64, United Founders 
13% to 14%, United Gas Corporation 414 to 3%, and United 
Light & Power A 5% to 4. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1921. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Vatue). 
Week Ended (Number 
Sepi. 8 1933. of Foretgn Foretgn 
Shares). Domestic. |\Government.| Corporate. Total. 
ED 26s bm coce Exchange cjlosed. 
ya SI atts Hol.djay. 

Pi EEE. 228,005} $1,807,000 $119,000 $65,000} $1,991,00C 
Wednesday -__.._-- 262,395} 2,250,000 93,000 172,000} 2,515,000 
ITED sus nth Gems ttinie 231,251] 2,271,000 61,000 180,000} 2,512,000 
TREE cee eceeewwen 235,320] 2,067,000 66,000 93,000} 2,226,000 

eB Oe 956,971' $8,395,000 $339 000 $510,000! $9,244,000 
at Week Ended Sept. 8. Jan. 1 to Sept. 8. 
New York Cur 
change. 1933. 1932. 1933. 1932. 
oe shares _ 956,971 3,309,186 78,277 ,035 37,937,161 
0 ° 
oo eee $8,395,000] $22,690,000 $642,388 ,000 $576,201,100 
Foreign government. _ 339,000 642,000 30,426,000 21,924,000 
Foreign corporate. . .- 510,000 773,000 29,022,000 45,046,000 
BOO: . Ghee. 2 $9,244,000! $24,105,000 $701,836 ,000 $643,171,100 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Sept. 9) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 8.3% below those for the corresponding week 
last year. Our preliminary total stands at $3,502,756,805, 
against $3,819,671,693 for the same week in 1932. At this 
center there is a loss for the five days ended Friday of 9.4%. 
Our comparative summary for the week follows: 

















Clearings— Returns by Telegraph, Per 
Week Ending Sept. 9. 1933. 1932. Cent. 

OTE WOO bm i dm 6600 cipndu inne bane $1,742,267,958 | $1,923,746,771 —9.4 
NN Re ee Me 130,240,924 127,281,140 +2.3 
EE SAE S AF TERE 138,000,000 154,000,000 | —10.4 
hes oe Saar e doe unc nhgn eee 115,060,000 105,000,000 +9.5 
IN EEE Se reap ee *42,000,000 40,355,453 +4.1 
I tc tytn as a vee: da ab name aida ein 47,600,000 36,800,000 | +29.3 
ROUND 6.6.0 on 20 cence nee cen 61,200,247 46,119,000 | +32.7 
eT Terre Perici tee No longer will | report clearings 
SS ESC HA F OATES 48,095,212 46,233,737 +4.0 
RT titan chow amun rekon Sen ee 29,216,517 29,723,716 —1.7 
RPE S wdc Cbd dave ddewdingueas 33,682,539 32,919,056 +2.3 
ND es ain de eben endian 26,213,569 33,500,723 | —21.8 
EL EEL LEE ELAN EE 14,761,000 23,690,977 | —37.7 

Twelve cities, 5 days........._.-..| $2,428,277,966 | $2,599,370,573 —6.6 
Cee CONN, B GEO nc nt bce canncises L 407,352,705 386,485,445 +54 

Total all cities, 5 daya.-...-...-.-.- 2,835,630,671 2,985,856,018 —5.0 
SE PRS SPER RAE eet ey = 667,126,134 833,815,675 | —20.0 

Total all cities for week ____...----- $3,502,756,805 | $3,819,671,693 —8.3 














* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended Sept. 2. For 
that week there is a decrease of 1.4%, the aggregate of 
clearings for the whole country being $4,641,903,420, against 
$4,709,162,515 in the same week in 1932. Outside of this 
city there is a decrease of 3.1%, the bank clearings at this 
center having recorded a loss of 0.6%. We group the 
cities according to the Federal Reserve districts in which 
they are located and from this it appears that in the New 
York Reserve District, including this city, the total; show 
a decline of 1.0% and in the Philadelphia Reserve District 
of 9.1%, but in the Boston Reserve District there is a gain 
of 3.3%. In the Cleveland Reserve District the totals are 
smaller by 0.4%, in the Richmond Reserve District by 16.7% 
and in the Atlanta Reserve District by 1.6%. The Chicago 
Reserve District records a loss of 8.1%, but the St. Louis 
Reserve District enjoys a gain of 9.7% and the Minneapolis 
Reserve District of 11.5%. In the Kansas City Reserve 
District the decrease is 5.5%, but in the Dallas Reserve 
District there is an increase of 3.9% and in the San Fran- 
cisco Reserve District of 7.8%. 
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In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Ine. 
Week Ended Sept. 2 1933. 1933. 1932. Dec. 1931. 1930. 
Federal Dists. % $ 
inal 373,037,543 
2nd New York..12 “ 5,126,354,380 
3rd Philadelp’ia 9 “* 416,591,865 
4th Cleveland..5 “ 306,417,882 
6th Richmond.6 “ 139,433,744 
6th Aueats....-38 # pmopacnyond 
Chicago ..- - 597 

pen St. Louis...4 “ 157,723,693 
9th Minnea; Se 110,666,329 
10th Kannestiay” hee 161,567,573 
11th Dallas..... 5 53,636,382 
12th San Fran..13 “ 278,266,079 

Total. ...... 111 6,708,479, 7,892,643,564 
Outside N. Y. City..... 1,569,177,036} 1,609,035,261] —3.1] 2,510,449,4 2,886,992,120 
Canadsa....... 32 cities’ —252,542,530' 257,321,506! —1.9'  205,752,621' 329,214,228 








We also furnish to-day a summary of the clearings for the 


month of August. 


For that month there is an increase for 


the entire body of clearing houses of 3.5%, the 1933 aggre- 
gate of clearings being $20,716,733,315 and the 1932 aggre- 
gate $20,006,557,435. This is the third time since November 
1929 that our monthly tabulations have shown an increase 
over the preceding year. In the New York Reserve District, 
the totals record a gain of 5.6% and in the Boston Reserve 
District of 1.2%, but in the Philadelphia Reserve District 


there is a loss of 4.1%. 


The Cleveland Reserve District 


shows an increase of 1.1% and the Atlanta Reserve District 
of 17.0%, but the Richmond Reserve District reports a 


decrease of 20.5%. 
totals record a di 


In the Chicago Reserve District the 
inution of 5.3%, but in the St. Louis 


Reserve District the totals show an expansion of 14.1% 


and in the Minneapolis Reserve District by 17.8%. 
Dallas Reserve District has managed 


The 


to enlarge its total by 


7.6%, but the Kansas City Reserve District and the San 
Francisco Reserve District show trifling losses, the falling 
off being only 1.4% and 0.1% respectively. 





























August A t Inc.or A t August 
1933, 1932, Dec. 1981, 1930. 
Federal Reserve Dists. s 3 % 8 s 

Boston ....14 cities} 902,368,066 891,268,823] -+-1.2| 1,563,177,678] 1,913,635,324 
2nd New York..13 “ | 13,770,407 13,034,134,666] -+-5.6] 18,543,657,408] 24,614,012,675 
3rd Philadelp'ia13 “ 1,053,916,148] 1,099,114,582] —4.1] 1,772,083,574] 2,142,537,150 
4th Cleveland .. x 797,409,550] 788,700,637] +1.1] 1,199,487,762) 1,523,732,743 
5th Richmond . - 361,961,631 455,330,818] —20.5 579,641,605 671,910,469 
6th Atlanta....16 “ 372,882,466) 518,801,336] +17.0 456,559,878) 574,275,794 
7th Saou = 1,268,594,010} 1,340,150,722] —5.3] 2,176,068,776] 3,392,033,776 
8th St. Louls.. 7 “ 707, 931,701} 4+-14.1 487,836,967] 670,277,268 
9th Minneapolis13 *“ 356,189,590 302,248,547] +17. 375,825,772 494,149,571 
KansasCity 14 “ 489,538,751 496,606,964] —1.4 700,714,003) 973,011,231 
11th Dallas..__. 1o 238,959,604 222,057 +76) 317,357,802] 393,822,022 
12th San Fran..22 “ 726,808,837 727,211,013] —O.1] 1,055,956,133] 1,346,452,673 
Total....... 170 20,716,733,315] 20,006,557,435] -+-3.5)| 29,228,367,358] 38,709,750,696 
Outside N. Y. City..... 7,299, 966,584; 7,339,574,546] —0O.5] 11,189,194, 14,703, 782,472 
Canada. -......32 cities! 1,365,232,531' 1,057,381,299! +-29.1' 1,227,538,806' 1,821,261,483 


We append another table showing the clearings by Federal 
Reserve districts for the eight months for each year back 



































to 1930: 
8 Months |8 Months |\Inc.or| 8 Months |8 Months 
1933. 1932. Dec. 1931. 1930. 
Federal Reserve Dists. $s 3 % s 3 
see 4 citics| 7,100,802,782| 8,435,243,614] —15.8] 14,625,160,263] 17,853,891,855 
2nd New York..13 ‘** /|108,605,945,363|113,943,669,818] —4.7|194,775,431,833|249,392, 104,153 
3rd Philadelp’ial3 “ 8,666,149,522| 9,962,999,548] —13.0] 14,751,757,967| 19,589,277,304 
4th Cleveland..14 “ 5,667,680,404| 7,074,135,671] —19.9] 11,070,748,376| 13,979,705,314 
Sth Richmond . ” 2,633,404,411| 3,741,704,186| —2S.6] 6,013,477,501] 6,037,767,247 
6th Atlanta....16 “ 2,605,252,882| 3,109,564,280] —16.2| 4,371,895,769] 5,563,088,847 
7th Chicago ...25 * 8,718,546,504| 12,403,314,137] —29.7| 22,000,823,872] 30,764,952,346 
8th St.Louls...7 “ 2,811,759,746] 3,119,088,667| —9.9] 4,481,538,614) 6,277,220,704 
9th eneapemets ” 2,349,029,502| 2,461,270,876) —4.6] 3,331,813,706] 4,031,964,722 
10th yl4 “* 3,499,757,708] 4,288,849,228] —18.4| 6,051,766,821; 8,157,646,986 
11th Dallas. ___. es 1,834,509,034] 2,065,782,903] —11.2| 2,923,421,559] 3,543,108,109 
12th San Fran..22 “ 5,251,676,998] 6,376,837,868] —17.6| 9,131,362,738] 11,954,916,661 
Total....... 170 cities} 159,744,514,846]176,982,460,796| —9.7|292,529,199,019]377,324,936,984 
Outside N. Y. City._...| 54,079,562,714] 66,517,952,629| —18.7|102,487,646,581|133,652,964,017 
Canada..._.... 32 cities! 9,641,436,151' 8,454,959,732' +14.0' 11,333,111,443' 13,330,628,997 
Our usual agg tom detailed statement of transactions on 
the New York Stock oe is ee: The results 
for August and the eight months of 1 and 1932 are given 
below: 
































Sept. 9 1933 
Month of August Eigth Months. 
Description. o 
1933. | 1932. 1933. 1932. 

Stocks, number of shares.| 42,456,772| 82,625,795] 503,587,144] 259,401,107 
Railroad & mise. bonds._|$143,774,000|$257,743 ,500|$1 ,490,644,900|$1,020,992,800 
State, foreign, &c., 56,727, 60,673,500] 524,855,500] (440,355, 
U.8. Government bonds.| 15.599/200| 25.777.9 296.751,600]  405,372°400 

Ds PRR Pt 1$216, 100,2001$344,194,950'$2.312,252,000'$1,866,620,800 


The volume of transactions i rti 
New York Stock Exe i the aaaah OF Repeat ieee 



































change for the month of August for the 

years 1930 to 1933 is in ted in the following: 

1933. 1932. 1931. 1930. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January......._. 18,718,292] 34,362,383) 42,423,343] 62,308,290 
cakes 19,314,200] 31.716.367| 64.181.836| 67.834.100 
MMe ccamadend 20,096,557| 33,031,499] 65,658,034, 96,552,040 
First quarter........-...] 58,129,049] 99,110,149| 172,343,252] 226,604,430 
Month of April...........- 52,896,596] 31,470,516) 54,346,836| 111,041,000 
WM ocnccntaknnd 104,213,954| 23.136,913| 46,659,525 ,340,030 
p “ipgaptenete.. 2 125,619 23,000,594) 58,643,847| 76,593,250 
Second quarter........_- 282,730,080| 77,608,023] 159,650,208] 265,974,280 
Giz MOM... occcsinccéas 340,859,129] 176,718,572| 331,993,460} 492,668,710 
Month of July............. 120,271 243} 23,057,334) 33,545,650} 47,746,000 
BEE so cee 42,456,772! 82,625,795' 24,828,500! 39,869,500 














_ The following compilation covers the clearings by months 
since Jan. 1 1933 and 1932: 


MONTHLY CLEARINGS. 


















































eae Cleartngs, Total Au. Cleartngs Outside New York. 
i 1933. 1932. % 1933. 1932. % 
$ $ 

Jan - ..|20,141,759,034|26,447,984,113|—23.8| 7,495,834,009| 9,763,649,984| —23.2 

- -.|18,394,473,930|21,333,355,246|—13.8| 6,230.757.132| 8,114,829,518|—23.2 
Mar -.|16,457,395,180)24,486,131,521|—32.8| 5,001,069,914| 8,876,687,161|—43.7 
Ist qu.|54,993,628, 144) 72,267,470,880| —23.9| 18,727,661,055| 26,755, 166,663] —30.0 
Apr. . .|16,703,083,774|22,826,372,573|—26.8| 5,914,260,763| 8,857,550,480|—33.2 
May - .|19,996,745,772| 20,667,501,203} —3.2| 6,689,801.527| 7.928.232,424|—15.6 
June. .|23,277,434,469/21,918,490,620| +6.2| 7,452,854,878| 8,016,623,719| —7.0 
2d qu.|59,977,264,015 65,412,364,396| —8.3|20,056,917,168|24,802,406,622'- *~ + 
6 mos_|114970 892 159| 137 679 835 276|—16.5 38,784,578,223| 51,557,573,286|—24.8 
July -.|24,056,889,372|19,296,068,085|+24.7| 7,995,017,907| 7,620,804,797| +4.9 
Aug -.'20,716,733,315'20,006,557,435' +3.5' 7,299,966,584! 7,339,574,546' _____ 

The course of bank clearings at leading cities of the country 


for the month of August an 


four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES. 


Seattle 
Salt 


Total all 
Outside New York. 7,300 7,340 11,189 14,704 


Lake City_.-- 
Hartford 


a A gst 
1933. 1932. 1931. 1930. 
$ $ $ $ 


since Jan. 1 in each of the last 








54,080 


Aug. 

1933. 1932 1930. 

; $ $ 3 
13,417 12,667 18,039 24,006 105,665 110,465 190,042 243,672 
866 855 1,339 2,264 6,300 7,867 14,027 20,182 
776 760 1,392 1,716 6,159 7,269 13,045 15,920 
1,003 1,039 1,669 2,007 8,247 9,377 13,847 18,372 
252 220 353 449 1,872 2,106 3,202 4,191 
337 328 490 677 2,458 2,882 4,707 6,164 
411 412 581 735 2,992 3,500 948 6,627 
192 269 321 356 1,323 2,001 2,668 3,240 
152 156 211 224 1,189 1,440 1,960 2,196 
258 255 344 520 1,864 2,212 3,044 4,302 
256 257 404 502 1,632 2,307 3,579 4,548 
251 204 247 332 1,597 1,619 2,147 2,645 
87 100 141 159 577 917 1,387 1,555 
221 247 466 624 1,032 2,326 4,467 5,979 
78 69 85 146 585 604 774 1,313 
91 86 142 176 625 771 +#1,208 1,477 
31 32 40 48 248 291 382 467 
51 67 89 114 365 566 821 1,037 
105 98 148 192 790 899 1,353 1,761 
63 59 74 467 518 689 796 
81 82 111 133 523 648 862 1,108 
40 47 65 85 317 435 595 755 
112 98 134 176 791 880 1,161 1,501 
41 34 40 60 315 339 417 631 
91 93 124 156 635 795 1,092 1,361 
39 34 54 68 285 318 483 602 
45 42 45 50 284 295 398 531 
19,347 18,610 27,147 36,063 149,137 163,647 273,305 352,933 
1,370 1,397 2,081 2,647 10,608 13,335 19,224 24,392 
20,717 20,007 29,228 38,710 159,745 176,982 292,529 377,325 


66,518 102,487 133,653 


We now add our detailed statement showing the figures 
for each city separately for Au 
years and for the week ended Sept. 2 for four years: 








st and since Jan. 1 for two 



































=— ——— _— 
CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 2. 
Month of August. Eight Months Ended Aug. 31. Week Ended Sept. 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1933. 1932. Dec. 1933. 1832. Dec. 1933. 1932. Dec. 1931. 1930. 
3 

First Federal Rese|rve District.— iain % ° $ % . : % , ° 
Me.—Bangor.-..-.-.-.- 1,873,978 1,770,215} +5.9 13,615,912 15,342,569) —11.3 416,331 436,359; —4.6 588,319 659 ,607 

Portiand.......... 6,995,133 8,850,427| —21.0 45,205,576 76,443,267| —40.9 1,735,356 2,039,964) —14.9 2,911,167 3,381,309 

ass .— Boston - - - _-- 776,083,141 760,005,379; +2.1) 6,159,229,401| 7,268,798,972| —15.3 179,416,459} 170,028,109} +5.5) 282,053,287| 334,383,350 

Fall River...... . 2,455,861 2,463, —0.3 18,793,638 24,084,928); —22.0 493, 551,078} —10.4 871,981 698 ,341 

MOyoks.. .....-.. 1,331,624 1,356,614) —1.8 10,951,809 13,581,500) 30.30 © sccdeecdh io bee Seas edsecaeeh ~)'Seadeias 

Lowell. .-........ 998,326 1,397,226] —28.5 8,698,129 11,017,180] —21.0 205,106 290,422) —29.4 459,045 418,112 

New Bedford --_-_.-- 2,407,954 ,109,7 +14.1 17,461,895 20,960,137| —16.7 559,531 478,052) +17.0 797,955 974,725 

Springfield __..__.- 10,094,146 11,269,725| —10.4 89,695,592 111,471,682| —19.5 2,367,979 2,708,239] —12.6 3,898,611 3,852,353 

Worcester. .....-.. 4,637,838 ,569, —29.4 41,833,362 72,876,775| —42.6 88 639 1,773,009| —44.2 2,605,631 2,569,151 
Conn .—Hartford - - . - 44,697,254 42,345,147) +5.6 284,076,865 295,473,994, —3.9 8,410,611 ’ ’ +0.3 10,455,351 9,507 854 

New Haven-.-.....- 13,622,862 15,019,257; —9.3 117,336,087 179,568,356| —34.7 4,176,106 4,495,506, —7.1 7,394,645 6,688 ,046 

Waterbury --.-..-- 4,288,000 4,040,800} +6.1 31,943,600 08.008. 900 +3000  cockticcd |‘ wudkeaee Bee) i kd Aa cid 
R. I.—Providence - - . 30,936,600 32,329,100} —4.3 247,735,400 291,374,000) —15.0 6,382,600 7,386,000) —13.6 9,487 200 9,315,200 
N. H.—Manchester - - 1,935,349 1,743,018} +11.0 14,225,516 15,698,952) —9.4 412,250 493, —16.5 516,493 589,495 

Total (14 cities) ___- 902,358 ,066 891,268,823} +1.2]) 7,100,802,782| 8,435,243,614] —15.8|| 205,564,464] 199,067,241] +3.3] 322,039,685] 373,037,543 
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M 5 
Giiveneas. onth of August Eight Months Ended Aug. 31. Week Ended Sept. 2. 
Inc. or Inc. or Inc. or 
1933. 1932 Dec. 1933. 1932 | Dec. 1933. 1932. Dec. 1931 1930. 
3 
Second Federal Re|serve yin tee —New York—|- % $ % $ $ % $ $ 
,844,099 19,801,228} +86.1 299,284,770 188,051,982) +59.2 4,234,811 3,450,9 bs 2 6,162 
3,194,299 3,373,432) —5.3 26,578,599 29,025,923; —s. 707,444 veeors Buty gr + -asori oiga e738 
104,926,809 98,360,627; +6.7 789,758,404 899,480,482) —12.2 24,769,616} 23,349,304) +6.1| 31,353,286 ,794,6 
2,127,976 2,144, —0.8 19,191,606 26,119,951) —26. 2,144,268] —71.9 1,020,982 574,412 
*1,500,000 2,090,645) —28.3 12,410, 20,590,886| —39.7 284 515,893] —44.9 820,263 933,586 
13,416,766,731)12,666,982,889| +5.9|105,664,952,132|110,464,508,167| —4.3]/3,082,726,384/3,100,127,.254| —0.6/4,198,030,378|5,005,651, 
22,844,749 26,752,552) —14.6 3,362, 253,165,616) —19.7 ,094,7 ,382,856| —17.4| 13,461,906] 10,795,991 
12,247,038 13,238,207| —7.5 108,150,622 132,671,415] —18.5 2,647,074 3,909,347) —32.3 6,203,469 ,802, 
11,496,011 11,736,237; —2.0 ,445, 93,797, —12.1 2,087,136 1,907,107} +9.4 2,870,141 3,117,101 
*1,542,980 1,719,643) —10.3 13,448,983 19,195,763| —29.9 *325, 455,411] —28.6 523,550 669, 
oT en ben steene oad =" ety, HR ego ery 15,363,145 18,358 ,457| —16.3} 26,531,802) 26,266,557 
, , * ’ ity - ¢ » ’ , ’ =a - 19,476,666 28, 2,5 —_ A 30, ’ 1, e 1 
2,512,700 3,729,462} —32.6 26,089,764 43,960,529) —40.7 Toppa apg: — pes th . ere 
Total (13 cities) __..|13,770,407 ,008|13,034,134,666| +-5.6/108,605,945,353)112,943,669,818] —4.7]|3,159,319,409|3,190,453,076| —1.0|4,319,627,551|5,126,354,380 
r ipso. oven aggt Resijerve oan on — Philadelph|ia— 84.622 
a.— _ eee ,389, 1,385,895) +0.2 8,765,562 15,184,6 —42.3 278,976 368,635) —24.3 637,352 1,262,731 
aia visaes]  ESREATE yal SLMEAEE) URSA ES] Soy yal Sona 45 Seas 
a tas eam teal 253, 294, —3.1 8,807, ,575, —39.6 329,722 298,981 10.3 901,483 1,042, 
Harrisburg --____.- ry ST: Pantene pen A oP are ain eines Re wnncesse],. . samseas= fr ecmacnce pier IK 
Lancaster _________ J > J —27.5 379, ’ ’ —39.5 648,005 1,140,630] —43.2 2,993,460 1,862,524 
Lebanon -___.___.- 1,314,795 1,250,390} +5.2 9,859, Se ee} «cccashesl onsecocu Ludels). pembbbeat -- woueean 
Norristown ___.._. 1,830,022 1,597,139] +14.6 13,541,597 ee , diem... wthteniattel 5 \eOk a tale 
Philadelphia _____ _ 1,003,000, 1,038,600,000} —3.4| 8,247,000, 9,377,200,000| —12.1|| 221,000,000} 242,000,000} —8.7| 468,000,000} 399,000,000 
sR 4,049,706 7,895,779| —48.7 37,256,801 79,112,498} —52.9 909,1 1,781,215] —49.0 2,729.44 2,710,678 
eT 8,613,342 9,697,137) —11.2 63,986,055 84,389,285) — 24.2 1,855,579 ,065,777| —10.2 4,166,646 3,538,240 
Wilkes-Barre ______ 6,492,125 6,964,480} —6.8 50,806 ,020 61,318,780) —17.1 1,269, 1,747,453] —27.4 2,769,795 2,970,246 
Lg, oy ea eee 4,529,242 4,597,503} —1.5 32,994,424 41,517,838] —20.5 949,267 1,012,311] —6.2 1,234,093 1,574,416 

N.J.—Camden__._.. no tee ee eee eee ee ite, oa Se oe eee Sry ed Spl ER eg bose Seen fe 
hn: « aetna os 11,768,900 10,975,000} +7.2 107,964,100 118,117,000} —8.6 2,010,000 1,909,000} +5.3 2,628,000 2,631,000 
Total (13 cities)____| 1,053,916,148} 1,099,114,582) -—4.1] 8,666,149,522] 9,962,999,548| —13.0]| 229,249,964] 252,324,002) —9.1| 426,060,274) 416,591,865 
Fourth Federal Re|serve District|—Cleveland 

Ohio—Akron________ b 1,632,000 bao’ e3,876,000 14,526,000) —73.3 c c c c c 
. Saree 4,295,725 b aed 27,360,964 b minded c c c c c 
Cincinnati... ..... 152,426,256| 156,009,717] —2.3| 1,188,625,148} 1,440,181,937| —17.5 34,820,210] 34,183,318] +1.9| 49,474,897) 51,137,094 

veland_________ 256,099,008} 256,650,321] —0O.2| 1,631,920,803] 2,307,224,388| —29.3 52,551,255] 56,138,039} -—6.4] 90,133,961) 96,982,535 
Columbus_________ 29,977,700 29,328,100} +2.2 222,432,050 267,910,600) —17.0 6,643, 6,552, +1.4 9,842, 13,276,300 
Hamilton. ___..___ 1,508,752 1,702,666| —11.4 11,466,913 15,885,201) —27.8))  ....----| -......- scan sebabl ..- pabeeake 
Lorain. ___.......- 340,651 ¥ —33.6 2,428,784 4,566,948] —46.8/} .....---] -.------ Creek” .. agbeeiem: soo le 
Mansfield. ._______ 4,214,543 3,616,168] +16.5 28,284,128 27,035,286) +4.6 869,189 745,927) +16.5 1,345,386 1,274,928 
Youngstown_-__.._. b b b b c c c c c 

Pa.—Beaver County. 812,817 877,572| —7.4 5,203,303 7,189,192] —27.6)) ......--]  ..-..--- Coen, soiecwal-- bk ehawiele 

NES ORE, 330,053 é —4.7 2,282,842 3,472,038] —34.3 Amal Ral: SRS OS aed éece sis sewe 
Greensburg -__.__- 547,138 868,038] —37.0 5,107,932 ee A ra, ees a omer eae 
Pittsburgh _.______ 336,683,432) 327,715,852] +2.7| 2,457,824,383] 2,881,550,515| —14.7 76,079,273] 74,110,232) +2.7| 115,072,665) 143,747,025 

Ky .—Lexington _____ 2,893,066 2,994,750| —3.4 30,557,165 eet ee “Lt” =. "_ saeusnckt | beovecacs doesnt menpwueeel | “deeksade 

W.Va.— Wheeling _ _ - 7,280,409 6,446,334) +12.9 50,309,989 Poe lk eS) nae s ae see tate. ¢:i, kein.) eibeeasakeune 
Total (14 cities) ____ 797,409,550} 788,700,637} +1.1| 5,667,680,404| 7,074,135,671| —19.9|| 170,963,427| 171,729,516 —0.4 265,869,509} 306,417,882 
Fifth Federal Rese|rve District—|Richmond— 

W. Va.—Huntington_ A 1,320,536] —66.9 5,731,057 13,575,521) —57.8 106,283 289,994) —63.3 494,974 939,523 
Va.—Norfolk..._.._. 8,660,000 9,598,000] —9.8 3,585,000 93,208,783) —21.1 1,897,000 2,148,000} —11.7 3,377,158 3,392,921 
Richmond __._____ 111,679,391 97,889,783} +-14.1 791,386,683 879,947,798] —10.0 25,820,968} 24,101,259} +7.1| 33,510,160 925, 
N.C.—Raleigh______ 555, enna 5,809,052 ee an cacnl... oenikenel” ° gadneees 
8. C.—C eae 2,623 ,689 2,781,653] —5.7 21,691,773 27,315,858] —20.6 756,345 677,813) +11.6 1,324,025 2,068,970 

Columbia. __._____ b 2,714,019 makel 16,205,325 Bh I eles ee cael’. sakivenal | whdeckhe 
Md.—Baltimore _____ 192,248,611} 268,785,816| —28.5| 1,323,325,628| 2,001,320,706) —33.9 41,001,591| 53,573,909] —23.5| 72,230,010) 73,447,548 
___, SER 907 ,040 854,491} +6.1 6,809,923 254, vg SRE PRED hal Ts. 1D Ca hak  pubonhanl SUa cunts 
Hagerstown._______ b b b b b Re er a sanek. sneenenel  “wMakaewnd 

D. C.—Washington__ 45,405,938 68,830,620) —34.0 398,859,970 664,353,856] —40.0 10,647,796 15,570,277| —31.6| 22,575,140] 21,659,782 
Total (9 cities) _____ 361,961,631] 455,330,818] —20.5| 2,633,404,411| 3,741,704,186| —29.6 80,229,983} 96,361,252) —16.7| 133,511,467, 139,433,744 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn.—Knoxville____ 18,012,734 8,471,106} + 112.6 92,305,538 89,311,264) +3.4 2,735,813 1,903,772] +43.7 3,690,371 2,300,000 
Nashville. .._..._. 45,638,169 30,872,400| +47.8 304,591,220 305,819,872} —0.4 8,271,508 8,272,794, —0.1 10,552,063} 17,361,797 

Ga.—Atlanta ______. 131,300,000} 105,300,000) +24.7 904,000,000 ,200, —5.8}| *31,000,000 900, +24.5| 30,600,000} 36,442,002 

RRR Sts 3,694,284 3,185,283) +16.0 27,643,720 28,736,675| —3.8 1,036,279 903,050} +14.8 1,133,311 1,746,266 
Columbus. ._____.. 1,746,810 1,604,793} +8.8 13,774,773 dR ee awe want “¢Cebnoghelt 9° “egetemme 
A pe 2,250,814 2,010,260) +12.0 14,489,824 17,117,852) —15.4 430,598 699, —38.4 660,392 1,322,358 

Fla.—Jaeksonville __ _ 29,862,719 20,000,000} + 49.3 254,380,179 311,701,650) —18.4 8,428,000 5,867,318] +43.6 8,557,375 9,134,265 
» aE 3,033, 3,610,873) —16.0 28,454,850 See ee ee Pek Rapgeng 6 ORL, ER at on! one 

Ala.—B: i. 39,743,123 31,573,148] +25.9 298 626,366 309,042,378} —3.4 8,759,104 7,631,521) +14.8| 11,457,899 13,506,231 
eh 4,008,685 3,309,661) +21.1 28,159,984 30,033,739} —6.2 ‘ 799, +21.1 1,140,725 1,971,542 
Montgomery ______ 1,649,188 1,805,482! —8.7 14,415,109 17,068,728] —15.6)) -....--.) -....-.. nowal -tegeuwanen’! ‘diadedie 

Miss.—Hattiesburg _ _ ,205, 2,342,000] +36.8 23,250,000 24,615,000} —5.5|) -------.-] --.----- an. ehhanea  eeakancen 
Jackson........_.- 3,135,381 A LED, e12,071,169 31 er ae” |S cepaka ee Vico bemewehln? “ doncueun 
Meridian. ....___. 1,107 .530 974,877| +13.6 8,901,273 ee | ee! Teeemne at PRR gegen SPST. Cee ee 
_;  seqepeeyiiie 446,123 399,585) +11.6 3,385,342 3,976,626| —14.6 74,526 84,355| —11.7 121,247 173,423 

La.—New Orleans. - *87,184,223} 100,206,487) —13.0 576,793,535 917,478,947| —37.1 16,097,344] 28,040,556] —42.6| 35,642,028) 39,393,001 
Total (16 cities) ____ 372,882,466] 318,801,336) +17.0| 2,605,252,882| 3,109,564,280| —16.2 77,801,219} 79,101,858} —1.6} 103,555,411] 123,350,885 
Seventh Federal Rieserve Distric|t—Chicago — 

Mich .— Adrian... - 80, 352,363) —77.3 631,307 3,945,273) —84.0 32,793 91,754) —64.1 155,566 168,864 
Ann Arbor._....-- 1,878,539 2,589,585| —27.5 16,521,564 21,421,640) —22.9 223,125 270,731| —17.6 563,044 746,214 
ae se 221,120,605 247,246,108} —10.6| 1,031,916,722} 2,326,475,187| —55.6 51,871,639 48,813,949) +6.3 $8,303,631) 118,633,561 
PR Gree 3,389,876 4,410,746) —23.1 ,260,727 Ce. SS area siecela 0” eaghmenl an - 2 aledie actigiam 
Grand Rapids --.-. 6,454,446 12,344,185) —47.7 36,200,514 99,499,976| —63.6 2,400,743 3,224,660) —25.6 5,153,932 6,082,088 
SS 941,970 653,842| —43.0 26,464,890 [ae PO  s.ctneetl  »dedvane csoat ‘Soliaael. “mendes 
ose OSE aR 2,662,737 5,241,292) —49.2 13,583,384 50,622,527) —73.2 543,526 1,250,100] —56.5 2,953,270 2,903,175 
Ind.—Ft. Wayne -_-___ 1,910,227 4,157,102) —54. 16,818,595 37,680,473) —55.4 405,4 774,528| —47.7 1,573,493 2,723,892 
RS Rie TIO 7,167,261 4,747,388) +51.0 45,621,819 55,367 ,681| —17.6 Ppes ae Gielen oe “fee PES ey at nds uiaiks 
Indianapolis. _...._ 40,459 ,000 47,134,565) —14.2 317,101,715 435,095,431) —27.1 8,755,000 10,903,000} —19.9 15,068 ,000 17,045,000 

uth Bend__.._.. 1,828,419 3,537 ,875| —48.3 18,688,383 41,788,017| —55.3 338,917 780,18E| —56.6 1,363,105 2,263, 
Terre Haute__..._. 12,192,992 11,179,341} +9.1 99,896,786 111,142,475} —10.1 553, 2,397,485] +6.5 3,569,313 3,964,517 

Wis.—Madison-______ 1,581,145 2,912,361) —45.7 10,523,615 38,104,698] —72.4)} -.-------] -------- etch: shiieteel, i: ecaeiios 
Milwaukee... __ 50,794,703 66,730,854] —23.9 365,421,895 565,819,133] —35.4 9,611,202} 11,745,860] —18.2| 21,810,465) 22,789,942 

RAR ae ARS 1,094,417 1,351,484] —19.0 7,019,520 16607 O65; “GOB lcwcwwcce]) =| wecnwecs ashlt*  @eemseeel .° paetiane 

Iowa—Cedar Rapids-_ a891,171 a2,580,381| —65.5 05,578,429 a25,499,354| —78.1 188,978 598,871] —-68.4 2,293,684 3,114,537 
Davenport ________ b 18,241,359 Sane 24,796,932) 175,977,901| —85.0]) -.------| -------- cede! wtbebeeel — senaiiens 
Des Moines -___-___- 20,074,667 19,247,530 ys 108,588,009 377 206,008 Be cy 3,845,567 4,119,517 7 5,870,182 7,814,989 
Iowa City......... b a) oe, ee Be Seer is Su. ake a, Se Bc er ee weenl 8 wannen--| 8 80--~----- 
Sioux City eee ER 9,024,285 8,391,466) +7.5 64,007,197 83,914,450] —23.7 1,851,069 1,843,627| +0.4 4,113,075 5,682,374 
Waterloo _......_- b b b b b c c c c c 

Til.—Aurora......... 823,463 813,242| +1.3 5,040,286 19.976, GAS lSéccbcne] | ‘Nécvenee tncne > sabbbesel. .” aiiawaes 
Bloomington - --... 1,415, 4,000,450} —64.6 12,510,911 ,508 903) —63.7 321,36 909, —64.7 1,611,924 1,763,410 
Rs ise ln ahvtecbial 865,972,565 854,676,241} +1.3| 6,300,196,471| 7,866,850,441| —19.9 196,298,854| 215,663,134) —9.4| 357,471,405} 439,608,773 
INT ws vas mid 2,388, 2,327,374, +2.6 14, »729 19,724,167} —26.0 481, 504, —4.4 934,704 1,114,456 
Re: 8,671,319 8,368,318} +3.6 66,582,340 83,488,542) —20.2 1,883,922 1,998,868} —5.8 2,779,149 4,176,552 
Rockford ......... 3, ,004 2,319,159 29.5 18,548,065 26,930,575| —31.1 549,04 ,827| +04 1,396,429 2,633,370 
Springfield _-....__ 3,663,793 6,176,492) —40.7 P , 57,014,472| —49.0 705,227 1,262,233) —44.1 1,864,919 2,367,461 
Total (25 cities)____| 1,268,594,010] 1,340,150,722] —5.3] 8,718,546,504| 12,403,314,137| —-29.7|| 282,861,290} 307,699,058] —-8.1) 528,849,290) 645,597,209 
Eighth Federal Re/jserve District|—-St. Louis— 

Ind.—Evansville_-__-__ b b b b b b b b b b 
New Albany -....- b 279,223 see £700,907 hy, 0 0 SS Greoeeane, Sale yee ee a eo eae ee oe 

Mo.—S8t. Louis... --. 251,832,797 219,548,346} +14.7| 1,872,269,992| 2,106,245,921] —11.1 55,500,000 *' ’ +14.7 85,200, 108,400,000 

Ky .—Louisville_.____ 78,045,790 69,406,071) +124 584,791,353 604,397,748] -—3.2 17,409,103 16,732,212} +4.0 20,478,213 34,383,115 
ee . 5,682,409 12.0 29,040,978 PAE oa, > Eller MMR it UES “gcbienedh ‘cei 
PRR x bc awcwbed *5,000,000 ’ , ——12. ’ . 4 > —OBna § sedevicel  Seedngee tte ecseoees! _ cexmnee 

Tenn .— Memphis - _ _-. 41,223,468 33,578,270] +22.8 315,226,579 339,226,351; —7.1 8,458,443 8,848,739] —4.4 9,572,249 13,849,902 

Ill.—Jacksonville - . . - 218,599 445,986) —51. 1, 645 4, ,709| —73.7 b b b b 
NG io co axbsuwdn 1,387,000 1,991,396] —30.4 8,679,292 19,297,026) —55.0 267,000 435,601| —38.7 892,101 1,090,676 
Total (7 cities) .___ 377,707 ,654 330,931,701} +14.1| 2,811,759,746| 3,119,088,667| —9.9 81,634,546 74,416,552} +9.7| 116,142,563] 157,723,693 
































































































































1894 Financial Chronicle Sept. 9 1933 
JLEARINGS—(Conctuded.) 
Month of August. Boh Months Ended aug. 31. Week Ended Sept. 2. 
Clearings at-— gaan NEN Bh eh ea nas Sn ter rae ee ei 
Inc. oO Inc. or Inc. or 
1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
$ $ % $ $ % $ $s % $ $ 
cope alam ahi 1 54t.6o7 — M0028 074 *+33.1 83,050,095 76,798,023| +8.1 
Minn.—Duluth. ---_- 14,541, 925,674) +33. ,050, ,798, : 3,510,445 2,645,597| +32. 3,326 6 
Minneapolis --.----- 250,959,942| 203,835,462) +23.1| 1,597,129,481| 1,619,351,619) —1.4 288, 47,852,632 py¥ 00'678 008 ae’bis'sen 
- seg plane 3 Lrg —~ prose Hes ‘stern 163 517'579 344 Bey 2.528.323} 12.954.040 “331 181448491 196 
ss ake aet 63,344, 59,498,507 6.5 072, 879, —9. 12,528,323} 12,954, —3.3| 18,144,849] 19,628,702 
N.D.—Fargo------- 6:589:210| 6.838.433] —-3.6| 47.341:778|  59/235:861| —20-1|| 1.510/008| + 1°521°368| —0.7| “2:104964| 1 :998°549 
Grand Forks ----- 3,649,000 4,144,000] —11.9 20,973,000 36,600.00) —4B.EN .: decewecel aeceenes Gn yi; Sbknnniel din hints 
Mint dacs see] gteranl ata] stare | Site el “saaal “uci = ae ae 
S. Dak.—Aberdeen _ - 2,046, ,607,494| —21.5 15,542,0 804, —25. 440,385 598 —26.4| 717,386] 963,527 
Sioux Falls... ..-- ot eo 3,000,618 Tz tk t'as0 590 ei sis inno Ze ga a . as fran 
Mont .— Billings... - - 1,213, 1,195.6 +1. 8,711, ,329,830| —23. 242,153 298 —18.8 1,823} 551,584 
Great Palle... We7i.tia| 1,926,400] —“1s2] u1-arolaze| © se'010.218] sg of | cars] samage 
MMAR. oc. o:kweed 7,441,421 6,665,858 6 ,523,42 1 7 1,418,529 1,335, 2} 3,716,615) 2,459,000 
Lewistown..__..-- 152,936 177,725| —13.9 1,162,647 1,465,208] —206), ........1. .... 0s -_ Wid eit pocrcttonierd 
Total (13 cities)...| 356,189,590]  362,248,547| +17.8| 2,349,029,502| 2,461,270,876| —4.6|| 74,938,209] 67,205.802| +11.5| 89.210,306| 110,666,329 
Tenth Federal Resjerve District. Wee Citly a ines P - 
Neb.—Fremont _.-_. 278,877 2,630| —48.6 ,126,395 ,101,1 —65.1 68,706 145,510) —52. 
o—syemeas -.--. 2 ee 4 ae. $301.) ee 7 145, 0 52 8 276,687 282.259 
Ns So ca 8,012,891 6,811,186] +17.6 54,381,261 67,550,885) —19.5 1,575,061 1,617,047| —2.6 3,093,822 3,341,405 
EE I 90,829,153 85,791,346, +5.9 624,542,278 770,862,888] —19.0 19,479,015) 18.582.487| +4.8| 31.136.226| 39.919.470 
Kansas—Kansas City Gt eye - Pas oh cae ate =e’ san aa cor a RS ee ae Sia Natit: 
SE SER es 5,973,336 6,420,542) —7.0 51,465,311: 2,996,493] —18.3 1,135,696 1,206,641| —5.9 2.386,168| 2,774,506 
On 7.421.115 16,648,786| —55.4 78,351,005 142,089,020] —44.9 1.693.518 3.624.070 333 3008: 358 S244 748 
Mo.—Jopiis........ 1,350,716) 1.216.782] +11.0| 10, 031,024 11,901,770) 31-3) one | nanan i coer 
ay ae 258,294,002 693.708| +1.4| 1,863,758,2 2,212,181,544| —15.8]| 52,404,089) 5&5,283,667| —5.2 1,835,757 101,621,148 
St. Joseph....-..- 11,279,000 10,575,895| +6.6 84,786,597 93,827,756] —9.6 2,257,177 2,280,591 33 O 5 a80 029 Oi 082 008 
one aan 16,172,858) 19,246,203] —16.0 124,972,903 154,393,337, —19.1]) -...-...]| _.... fe Penis 
Colo.—Colorado Spgs. 2,383,503 '869.894| —16.9 2,881 24,812,958| —27.4 166,966 419,861| —60.2|  895,061| _—‘1,186,302 
AEE aa tte 80,817,002 82,062,559} —1.5 523" 309,466 648,311,195] —19.3 RES oe pew 2 ‘ hw — 
Pueblo........--- 1,889,087 2,561,987! —26.3 19,350,012 26,736 ,306| —27.6 366,565 584,965| —37.3 1,136,616 1,514,747 
Total (14 cities)...| 489,538,751| 496,606,984] —1.4] 3,499,757,708 ~ 4,288,849,228| —18.4|| 79,146.7931 83 744,839} —5.5| 129,253,621| 161,567,573 
Eleventh Federal gevas Distr mare - +13 . 3 
Texas—Austin _..._- 2,747,897 ,711,47 1. 22,869,659 30,551,863] —25.1 721,575 722,7 eG 
Beaumont_._____- 2,082,314 927209157 aS 18,441,168 30,115,538 OM Sk ie hs . vad Cac? pechinee 
<4: , raacad 108,805, ,554, 0. 805,722, 893,567,303] —9.8|| 29,114,395] 26,300,587 0.7| 29,864,318] 37,056,744 
i Pa... .:..... 17,750.024 98:007 049 =37 $8.161,780 $3,002,308 oe RE ARG: AR ti amit “ore eee 
Fort Worth ........ 513. 064. —12.7 ,809,78. 88,498,072] —21.1 3,587,407 4,000,426} —10.3 6,339,486 8,356,160 
Galveston. ...__._- 6,969, 6,492,000} +7.3 ,281, 70,129,000] —22.6 1,755,978 1,775,000} —-1.1 pry 3916.00 
Houston.......... 83,472,660 71,753,859| +16.3 627,745,143 659,339,691) —4.8), -.......] -......- J ape ep hs ae 
Port Arthur_..._.. 1,023,541 901, +13.5 7,318,483 Et eR RATS CRRA ET Ak Se Aa, Figen hela 
Wichita Falls_.___. 1,800,000 2,062,000) —12.7 15,996,639 10S0GME ETE ceenshl. -nacn..c, rar TB Lace ems ait 
La.—Shreveport..__- 6,794,500 9,160,715| —25.8 65,163,166 81,376,308) —19.9 1,402,336] 2,425,568, —42.2} 2,790,025; 3,930,485 
Total (10 cities)...| 238,959,604) 222,057,606] +7.6| 1,834,509,034| 2,065,782,903| —11.2|| 36,581,691] 35,224,311 +3.9| 42,668,645] 53,636,382 
Twelfth Federal Rieserve Distric|t—-San Franc|isco— : 
Vash .—Ball’"ham ___- : Ge Pipe —0.4 gy 14,000,000] BOE. bbsannashl. .. padercan EY Aa = Cea 
ae ear i ea 91,842, ,196,0 —1.5 634,784,210 794,732,470| —20.1 18,784,056] 19,154,268] -—-1.9| 27,759,244] 33,489,005 
Spokane.....____. 19,681,000| 20,962,000] —6.1 148,896,000 198,585,000] —25.0 4,230,000, 4,477,000} —5.5 7,983,000 10278: 000 
healer erie 1,189,733 1,509,911| —21.2 8,909,727 14,923,240] —40.3 278,914 442,168| —36.9 831,452 1,203,687 
wee > ~ a ae 2'654.277 2,371,941| +11.9 17,838,354 SL SOO. ERE ncnaaeiedl: © sodennwse Egat PR LCE mean 
pr mmr 78 792;849 68,095 ‘O18 +i57 5a8'oe7 ne4 6 ete iy ee ee eee aacul . .gulndemehaialiaed ths 
Portland -- ---.---- 792, ’ 0 ° ’ , 15,361,186) —14.0 16,947,097 14,667,733 15.5 24.714.909| 30.423.498 
Utah—Ogden_...__- 32'263-885 9784-344 +39 ee 95 231.919 MERI pe Ei X a pte ws a piicnantets 
Salt Lake City... _- .712, 621, 15.1 84,6 17.634.684| —10.4 8,531,021 7,758,573] +10. 13,703,399] 13,966,874 
Ariz.—Phoenix..___. 5,584,605 5,399,147| +3.4 49,512,436 73, OM OS ecnnn nocd. twp eennne i . - ve: P —" seseiiartande 
Calit.—Bakersfield___ 2,701,115 2,473,205, +9.2 19,406,798 ge 2 | | ae aS © | earn ae! it aR isto“ 
Berkeley ____...__- 11,640,756 11,651,978] —0.1 92) 462.446 pT ME Ge | ER aE Paar ei ceed RE RAS Be Rais 
Long Beach. _____- 12,072,259 11,389,897, +6.0 91,653,223 109,575,434| —16.4 2,553,493 2,518,289] +1.4 4,465,789 5,733,062 
Los Angeles -..- ~~ - No longer will jreport clearing|s. No longer will|| report cleari|ngs. 
Modesto..____-__- 13,887.870 147553,072 +5.5 11.090.819 Ce ORR” ccc ekl | acasneue ‘cabay. Sem ack OR 
Pasadena. _...___- 045, ,580, 1 —B5.1 85,465,631 115,361,754| —25.9 1,975,335 2,327,676] —15.1 4, 82| 4,322,409 
Riverside. __..... 2,364,534 2,035,510] —16.2 20,173,578 90066001) —S8.2i) ncccaccel . camnnore rs eres powers 
Sacramento... ____ 12,690,656| 28,514,813] —55.5 105,743,243 220,069,013| —52.0 2,278,047 4,861,073} —53.1 8,248,928 6,315,725 
San Deigo-.--.-.--.-. No longer will jreport clearing|s. No longer will) report clearinigs. 
San Francisco... _- 411,412,117| 411,847,030} —0.1| 2,991,938,966| 3,499,661,464| —14.5|| 104,133,284] 91,575,460| +13.7| 132,403,000] 164,052,599 
San Jose._....___- 7,105,265 6.335,858| +12.1 44,165,481 55,892,306| —21.0 1,611,103 1,538,135} +4.7 2,683,100} 2,893,094 
Santa Barbara_____ 3,902,388 3,660,171] +6.6 29,493,595 39,919,376] —26.1 692,058 808,720} —14.4 1,538,119 1,955,002 
Santa Monica... _- 3,516,052 3,404,408] +3.3 26,551,742 32,955.573| —19.4 757.488 852.036] —11.1 1,620,864 1.954.224 
Stockton_______- 4,658,341 4.607.631} +1.1 32,925,914 41,013,015} —19.7 840,529 853,877| —1.6 1,313,900 1.681.900 
Total (22 cities)...| 726,808,837 727,211,013} —0.1| 5,251,676,998| 6,376,837,868| —17.6|| 163,612,425] 151,835,008| +7.8| 231,691,.486| 278.266.079 
Grandtotal (170cities) 20,716,733,315 20,006, 667, 435| +3.5|159,744,514,846|176,982,460,796| —9.7 ||4,641,903,420/4,709,162,515| —-1.4|6,708,479,808|7,892,643,564 
Outside New York._.| 7,299,966,584| 7,339,574,546] —0.5| 54,079.562,714| 66,517,952,629| —18.7||1.559,177,036|1,609.035.261| __3.1|2.510.449,430|2,886,992.120 
CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 31. 
Month of August. _ Sion Months Ende d } Aug. 31. Week Enaed Aug. 31. 
Clearings at eee ae Eee ee _ -——--— —~—----—-- -—— — —---—---—— —__—___ — 
Inc. or Inc. or Inc. or 
1933. 1932. Dec 1933 1932. Dec. 1933 1932. Dec 1931. 1930 
Canada-— 3 x 3.797 8 ”, $s s , “% : $ ‘FR e $ ; a me s woe et. s ge 
Montreal... _..-.--- 60,743,79 $21,772,706] +12.1| 2,721,616,144| 2,633,054,732| +3.4|| 69,042,504] 84,147,694) —18. 96 5 
Toronto............ 398.219,652| 319,620.837| +24.6| 3.193.197.774| 2'670.085.532| +19.6|| 85.399'871| 79°618'835 41s oe ane 716 N00 bia 853 
Winnipeg......-----| 360,477,524| 184,582,299] +95.3| 1,936.487,706| 1,217.713.905| +59.0|| 50.866.495| 44.606.081| +14.0| 41.0091445| 43.058 501 
Vancouver... _..-._-- 64.438.731 54,522,609| +18.2| '433,645,184 426,520,766] +1.7|| 12,629,551 11,295,338] +11.8| 13,600.309| 15.139.892 
2 eae eae x 15,849,456) 16,420,057} —3.£| 128,558,470) 158,879,707) —19.1 2,962,336] 3,353,374) —11.7| 5,840,043| 6,313,647 
ee am AE 16,572,573 17,485,690] —5.2 125,711,153 142,357,932] —11.7 3,286,808 4,045,417| —18.8| 5.917.153] 6.538.373 
| inna saaete 8,824,905 8,665,768) +1.8 66,463,464 79,011,832) —15.9 1,746,060 1,883,571 7.3 3.229.692 2'968.427 
Hamilton..._..-___- 14,309,603 14,876,715} —3.8 114,263,972 129,662,528} —11.9 2,876,991 3.021.257 4.8 4.854.599 4.958.485 
REE 0s - ~~ tenons 24,206, 168 19,758,778] +22.5 168,395,054 161,898,712| +4.0 3,939,315 4.121.561| —4.4 6.869.881 7,687,184 
Os eels C...-.8 kee 7,295,025 1,335,263| —0.5 49,115,346 59,210,108] —17.0 1,265,921 1,551,315| —18.4 2,120,203 1.998.764 
a ee ene: 6,389,339 5,859,292] +9.0 44,969,656 48,394,513) —7.1 1,237,870] 1,219,733] +1.5} 1,600,226] 2.223.580 
eS aK. 9,430,083 9,073,645} +3.9 77,434,752 86,932,192] —10.9 1,688,872 2.130.935| —20.7 2'987'813 3 023.832 
Edmonton... ___-.-- 14,228,424 15,862,208] —10.3 119,475,826 130,550,297 8.5 2,561,682 3.310.804) —22.6 5.496.236 6.301.077 
Regina... .-_- : 16,503,093 13,281,242| +24.3 103,800, 108 107,840,156] —3.7 3,926,874 2'753.995| +426 2.420,887 4.989.445 
Brandon ___- 1,270,147 1.454.808} +12.7 9,144,466 11,387,275| —19.7 245,823 310.812) —20.9 "401.827 "473,098 
Lethbridge. __._.___- 1.544.456 1.499.694, +3.0 10,547,670 10,820.665| —2.5 308.997 358,044] —13.7 531,291 657.685 
Saskatoon.__._..__- 5,240,986 6.223.979] —15.8 37.830 .653 46,908,280] —19.4 938,418 1.218.546] —27.0 1,776,683 2,171,314 
Moose Jaw. __-- B 2,468,206 2.017,706| +22.3 17,688,722 18,530,437| —4.5 268,701 "419,746| —12.2 698,360 1.054.577 
Brantford._.___-_-_- 2,787,842 2,992,222} —6.8 24,295,602 26,600,298] —8.7 523.993 542.729| —3.5 975,285 1.117.010 
Fort William. _.____- 21426, 169 2'396,859| +1.2 17,241,619 19,143,021] —9.9 298,052 465,331} —14.5 742.266 "823.581 
New Westminster. ___ 2,055,748 2'€32,043) +1.2 13,933.917 15,983.370| —12.8 441.179 400.232} +1¢.2 560.930 764.610 
Medicine Hat. ------ 987,039 729,777| +35.3 6,169,154 5,947,595, +3.7 291,609 156.614 +28.7 254 549 358.860 
Peterborough... ____- 2,252,926 2,287,944 —1.5 17,889,316 19,908,852) —10.1 405,262 474.98C| —14.7 675.707 821.399 
Sherbrooke... _____- 2,493,722 2,629,243} —5.2 18,056,561 19,848,569} —9.0 505,687 554,048| —8.7 703.604 860.752 
Kitohener.----..---- 3,533,761 3,278,930} +7.8 27,574,301 29,233,527, —6.6 663,222 702 345 ~5.6 894.238 984.740 
i... Pe SES eee 9,062,632 10,234,339) —11.4 71,157,679 81,107,78¢ 12.3 1,781,040 2,180,313] —18.3 2,356,358 2,992 622 
Prince Albert. .-__.-- 1,122,244 1,099,136} +2.1 7,613,993 9,783,338| —22.2 208,687 225,167| —7.3 370,995 516,802 
ME. . Sec cue 2,598,741 2,663,096 —2.4 20,070,420 24.466 .475| —18.0 624.480 642044 36 782.257 644.133 
Kingston ----------- 2,260,441 1,581,496) +42.9 16,804,397 18,354,991 -8.4 425,297 507,697} —16.2 684,937 756 655 
Chatham__._...__-- 1,770,025 1,600,076] +10.6 13,899,268 14.626.857| —5_0 336.495 370.267} —9.1 397.453 499'747 
Ms a sews 1,470,662 1,588,152] —7.4 11,866,825 13,690,788} —13.3 237.472 295.509] —19.6 405,358 600.000 
ee ee 2,898,411 ; 1,954,690) +22.7 16,516,979 16,404,702) +0.7 496,965 431,172) +15.2 673,822 879 030 
Total (32 cities)... .| 1,365.232,531| 1,057,381,299] +29.1| 9,641,436,151| 8,454,959,732| +14.0|| 252,542.530| 257,321,506| 1.9] 295.752.621| 220.014 208 









































a Not included in totals. 
months’ figures. 


* Estimated. 


b No clearings available. 


c Clearing house not functioning at present. 


d Four month;’ 


figures. 


e Three months’ figures. 


f Two 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 23 1933: 

GOLD. 

The Bank of _waiand gold reserve against notes amounted to £190,162,445 
Wetman inst., showing no change as compared with the previous 
to £673n of bar gold by the Bank of England during the week amounted 


Moderate amounts of “ —— been available daily in the open market 
but the premium over cc parity has been too high for Continentai 


purchasers, and the bulk aa the supplies has been taken for undisclosed 
destinations. 


Quotations during the week: 


ry Value 
Ster. - eae 





125s. 5d. 
125s. 2.17d. > 
f 





The following were the United Kingdom ——? and exports of gold 

registered from mid-day on the 14th inst. to mid-day on the 21st inst. 
Imports. Exports 

Cs 2 ee £37,678 Netherlands____.___._- £1,303 612 
ie odin sm ack cs i Eo Re Oa eee 177,900 
eee ,184 SESE egh 25,087 
SE eG ae area 66: SS ee Fe 102,205 
United States of America_ ES |. Ns oo te Sn mow 505,1 
British South Africa _ ____ egg EERE are 1,623 ,137 
Deneepueene... .......<- 908 Other countries____ .._-_- EE 

British Malaya. ----_-__-_- ,643 
REGS ON io. elt kk 121,835 
pg OS Seaeeeeee 4 
Trinidad and Tobago - - __ 10,100 
Other countries_____ .__- 3 

£3 ,040,465 £3 738,804 


The 8S. Mooltan, which sailed from Bombay on the 19th inst., carries 
gold to the value of £1,036, 000, of which £714,000 is consigned to "London 
and £322,000 to Amster dam 

The following are the details of the United Kingdom imports and exports 
of gold for the month of July last: 


f Imports. Exports. 
G EA fh el didaies aHasiniine thie dim denn haem ae 2 £4,062 
ee a ae rs iF 3,989,031 239,338 
MEISE Shs La diem sv dhibigs Miaka sllanieadnat ec a:a-avge & bie eae 3. xs) einleen 
et ial AS hao cia ernienbdiines io mpyire« <item . 1733 821,775 

hen ayy oa oe CAINDa hi cx hebhchagi stick w maao'te be tages We 2,307 ,095 17 
We NOR) 568 Go a BU SeGA uso <ubs—dcu 7 Bee eee 
United States OF BRIO. 6.0 oo ciindonndatiin ce at 2 OAS amines 

Union of South Africa & South West Africa 

BESS Pi we ae ao eo dade nae eee 5,215,600 an bieiin hs 
aes eal ii ty a EINES in ded wile sao op 06 ci Py oo errr oe ey 
RN tis. bd eeie bo due n om cimomdenes yi ila nec 
— PNG si eiikces Dis. dee eee Sees 25) 7 ae 
aati lesa Nin dk asics Ureniwndcen nc waihernia tba 485,460 winsaoninn 
‘Sean SEES RS Se ee ae >. - 55 > eae 
PO EEE aaa Pe aes ee /, ° Ferree 
Ce EE et ae See Gee 2 wre. eee 
Ja ai a orate Be gett en aa eee ee Seen ee 
ey Seen ee kre Ee ge 
Other countries..............-. jebuwwenee 196,510 55,147 
£26,988 ,754 £1,148,499 


SILVER. 


During the past week rates have been maintained within narrow limits- 
Bear covering and China support have countered without difficulty re- 
sales from the latter quarter and offerings from the Continent. 

America has both — ht and sold, but dealings in the afternoons have 
been on a rather lier scale. Speculators and the Indian Bazaars 
have again worked ‘both ways. 

The undertone is considered good, with, however, little prospect of 
any wide movements in the near future. 

The following were the United Kingdom imports and exports of silver 

tered from mid-day on the 14th inst. to mid-day on the 21st inst. 





Imports. Exports. 
Soviet Union (Russia) - -_-_- Bie > Se sn. ook hacen £1,476 
Ne skis dies arene = ne + SS on cs bo mal eie oe 
POGUE. 6 en wicinindicss Re WOE wis dacs oad oa engl 2,021 
— Rg DS ER Ty TR O78 Other a ae ,80: 
A RE a 9 iE i Ds 
Uhod Basten of America -- 0 .eis 
p= way SO gianameac ahi 12/943 
Other countires_--....--- 663 
£179,458 £6,640 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Stand. 
Cash Deliv'y. 2 Mos. Deliv. (Per Ounce .999 Fine.) 
Aug. 17__.17%d. 17 %d. BE Os 5 nde eee oe 5 3-16c 
Aug. 18___17 Kd. 18d. pS. A A eet tiie 6\c. 
Aug. 19___17 13-16d 7 See. Me ESS. oo wee hy eee 36 ke. 
Aug. 21___17 13-16d 17 15-16d. pg Se ee et 36 Wc. 
aus 22__.17 13-16d +f ae es BRS. - so iwksk ania 36 4c 
. 23_--17 15-16d 1-16d. Ble ee w= bbs aaae ek che 36 4c 
yc eg ' 833d. 17. 958d. 


The highest rate of exchange on New York recorded during the period 
from the 17th inst. to the 23d inst. was $4.55 and the lowest $4.37 % 


INDIAN CURRENCY RETURNS. 

_ Un Lacs of Rupees)— Aug. 14 Aug.7 July 31 
UGGS fe CICRN Ss oo oo no a 17 ,868 7 356 17,888 
Silver coin and bullion in India____---_- 10,433 10,479 10,512 
Gold coin and bullion in india_________-_ 2,923 2,923 2,913 
Securicies (Indian Government) -_-_-___-_- 4,512 4,450 4,463 


The stocks in Shanghai on the 19th inst. consisted of about 125,700,000 
ounces in sycee, 285,000,000 dollars and 6,030 silver bars as comp ared 


with about 125,000,000 ounces in sycee, 285,000,000 dollars and 6 480 
silver bars on the 15th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by eable, have been as follows the past week: 
Sat., 


Mon., Tues ., Wed., Thurs., Fri., 
% Sepi. 2. Sept. 4. Sept. 5. Sept. 6. Sept. 7. Sept. 8 . 
Silver, peroz._ 18 1-16d. 18d. 18 3-16d. 18 1-l6d. 18 1-16d. 18d. 
Gold, p.fineoz. ______ 129s .8d. 130s.4d. 130s.7d. 131s8.5d. 130s.11d. 
Consols, 24%% Holiday. 73% 73% 73% 73% 73% 
—s 298 4— 
nee ge Op Holiday. 100 1c0 100% 100% 100% 
Brieish’ 4%— 
1960-90 _____ Holiday. 111% 111% 111% 111% 111% 
French Rentes 
(in Paris)3% fr. Holiday. 66.30 66.20 66.20 66 .50 66.40 
French War L’n 
(in Paris) 5% 
1920 amort.._ Holiday. 109.15 109.30 109 .60 109.70 109.50 


The price of silver in New York on the same days has been: 
Silverin N. Y., 


per oz. (cts.) 36% 36% 37 36 34 37 





36% 


Financial Chronicle 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 





1895 


as follows: 
Sept. 2 Sept. 4 Sept. 5 Sept. 6 Sept. 7 Sept. 8 
1933. 1933. 1933. 1933. 1933. 1933. 

Francs. Francs. Francs. Francs. Francs. Francs. 

Bank of France._............. 12,355 12,300 12,300 12,300 12,300 
Banque de Paris et Pays Bas... 1,70 1,690 1,670 1,660 1,650 
Banque d’Union Parisienne..-_. 36 360 358 ote 
Canadian Pacific. ............. 310 311 302 296 285 
Canal de Suez_............... 20,080 20,150 20,060 19,875 naive 
Cie Distr d’Electricitie........ 2,830 2,820 2,785 2,775 bai 
Cie Generale d’Electricitie - . . .. 2,335 ,300 ,300 2,290 2,270 
= oS Transatiantique -. 71 71 67 66 wink 

RtkehApnhEibiibinesae 545 541 545 544 oes 

Comptoir Nationale d’Escompte 1,120 1,120 1,120 1,110 1, 110 
nike ds dipepsaaeh tei -o eden ee: 240 240 240 240 "240 

CR cd ae detkcnenecncen 367 363 361 357 Samu 
Credit Commercial de France... 829 830 828 822 he 
Credit Foncier de France... .... 4,950 4,960 4,960 4,960 4,940 
Credit Lyonnais--............ 2,310 2,290 2,280 2,280 2,270 
Distribution d’Electricitie la Par aan ee ,800 2,770 2,750 
Eaux Lyonnais. -............- 2,910 2,900 2,890 2,880 2,850 
Energie Electrique du Nord. ..-. 776 779 778 744 mS 
Energie Electrique du Littoral. 1,020 1,007 1,009 1,000 ates 
SEE BOE out accdouesaces 73 72 67 65 63 
Galeries Lafayette ...........-. 93 91 92 91 92 
COS OP TOE. GhEuhe ccdenadoovs Holi- 1,143 1,150 1,140 1,140 1,130 
PER tthe h Ccataeedaus day 695 690 690 680 670 
L'Air Liquide - . 817 820 810 800 800 
Lyon (P L M) 950 976 965 957 me 
ines de Courrieres-_- 364 360 360 360 350 
Mines des Lens 466 460 460 460 450 
|, Sea Re 1,400 1,380 1,380 1,400 1,400 
Orleans Ref 885 894 888 885 RCE 
. _.-. 1,010 1,010 1,010 1,010 
Pathe Capital 80 79 77 78 ig 
Dt tittivanthobasbensequss 1,315 1,310 1,290 1,270 1,270 

pg NRE UR re 66.30 66.20 66.20 66.50 66.40 
Rentes 5% 1920............-- 109.15 109.30 109.60 109.70 109.50 
Rentes 4% 1917..........-... cana WOOO ‘FO00'. 7710-7720 
Rentes 444% 1932 A........-.. 83.05 83.10 83.20 83.40 83.40 
Royal Dutch...............-.- 1,889 1,900 1,850 1,850 1,840 
Saint Gobain C & C.........-- 1,360 1,355 1,350 1,335 iia 
Schneider & Cle.............-. 1,644 1,642 1,632 1,626 Ler 
Societe Andre Citroen......... 545 540 540 540 540 
hon waewt 81 81 80 80 80 

Societe Generale Fonciere --..-.- 138 138 138 136 135 
Societe BEE vcincseswtcce 2,910 2,895 2,895 2,860 ah ie 
Societe Marseillaise..........- 569 570 570 569 (tlie 
Cs is cbGds chdnbbitinesscce 21,500 20,200 20,100 19,900 19,800 
Tubize Artificial Silk pref.....- 180 180 174 172 atte 
Union d’Electricitie..........-. 937 940 940 920 920 
Union des Mines. ............. oli’ 210 210 210 210 
Wagon-Lits............-....- 102 102 100 100 pe 8 pe 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


—— CS Seiectcttecc cacusee 
ee eee (5%) 
pan und Privat Bank A G........ 
Deutsche Bank und Bineats Gonthodials.. 
DRO TE, bin ccckenevtinegtoengeer 
Deutsche Reichsbahn (Ger Ma te _ (7%) 
Allgemeine Elektrizitaets-Gesell (A E G)-. 
Berliner Kraft : Licht (10%) 
Dessauer Gas (7%) 
Gesfuerel (6%) . ....---...-.------2--- 
Hamburg Elektr-Werke (8% 7%) 
Siemens & Halske (7%)-.....----.------ 
1G Farbenindustrie (7%) 
Salzdetfurth (749%) .----------------- 
Rheinische Braunkuhie (12%) 
Deutsches Erdoel (4%) 
ee Roehren 


ee 


ee ee ee 


Sept. 
8. 
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Sept. Sept. Sept. Sept. Sept. 
 ¥ 4. 5. 6. } es 
———_—_————Per Cent of Par-———_—___ 

os 146 145 143 141 
om 83 83 83 83 
_— 48 48 48 48 
51 50 50 50 

nip 44 44 44 43 
Ads 98 98 98 98 
oe 18 18 18 18 
aan 104 103 102 101 
--Holi- 100 99 100 100 
-- day 74 70 72 70 
os 100 98 98 v8 
ai 132 129 130 130 
aid 117 114 115 115 
nei 156 150 151 150 
" 195 186 185 188 
ae 95 93 94 93 
en 53 53 53 53 
aa 11 11 12 11 
ne Som 12 12 12 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Sept. 8 








1933: 

Bid , Ask 
Abhalt 7s to 1946....-..-- 21 26 
= 5%, 1945, $100 re 
Auainanie 8%, 1946.....- 4 26 
Austrian DefaultedCoupons| /65 enn 
Bank of Colombia, 7%, °47| 28 32 
Bank of Colombia, 7%, '48| f28 32 
Bavaria 6 4s to 1945__-_--- f3l 34 
Bavarian Palatinate Cons. 

Cit. 7% to 1945....-..- si6 20 
Bogota (Colombia) 6%, °47| f23!2| 25 
Bolivia 6%, 1940.-.------ S8 11 
Buenos Aires scrip. -.------ S20 30 
Brandenburg Elec. 6s, 1953} 57 58 
Brazil funding 5%, °31-'51| 37!2| 3812 
British Hungarian Bank 

ee, Seb cetncopence f43 45 
Brown Coal Ind. Corp 

Se, Aeisetcausdens ks 56 59 
Cali (Colombia) 7%, 1947| f18 20 
Callao (Peru) 74%, 1944) Jf 3%2 Tle 
Ceara (Brazil) 8%, 1947--| f 7 10 
Columbia scrip.......-.-- {25 35 
Costa Rica scrip--.-....---- J 33 40 
City Savings Bank, Buda- 

pest, 7e, 1963.....----- {38 40 
Deutsche Bk 6% '32 unst’d| f70 shin 
Dortmund Mun Util 6s,°48|} 42 44 
Duisberg 7% to 1945-_-..- fi2 16 
Duesseldorf 7s to 1945_..-| f17 22 
East Prussian Pr. 6s, 1953. 38 3B9le 
European Mortgage & In- 

vestment 714s, 1966_...| /63 GAle 
French Govt. 548, 1937__| 132 137 
French Nat. Mail SS. 6s,°52) 127 132 
Frankfurt 7s to 1945__-..-- 20 25 
(sermnan Atl Cable 7s, 1945) 46 51 
German Building & Land- 

bank 64% %, 1948.-.--.--- 32 34 
Haiti6% 1953.......---- 61 68 
Hamb-Am Line 6%s to '40| 73 77 
Hanover Harz Water Wks. 

Ee EE 4 se cen icin S25 28 
Housing & Real Imp 7s, '46; 39 42 
Hungarian Cent Mut 7s,'37| f38 40 
Hungarian Discount & Ex- 

change Bank 7s, 1963___! 32 34 





2||Rom Cath Church 6 4s, '46 


Hungarian defaulted coups 
Hungarian Ital Bk 7 4s, ‘32 
Koholyt 6s, 1943....... 
Land M Bk, Warsaw 8s, '41 
Leipzig O’land Pr 64s, '46 
Leipzig Trade Fair 7s, 1953 
Luneberg Power, Light & 

Water 7%, 1948...-.-- 
Mannheim & Palat 7s, 1941 
Munich 7s to 1945_.....-- 
Munic Bk, Hessen, 7s to "45 
Municipal Gas & Elec Corp 

Recklinghausen, 7s. 1947 
Nassau Landbank 6 48, '38 
Natl. Bank Panama 612% 

TGR». ¢02s Ge annonce 
Nat Central Savings Bk of 

Hungary 7%s, 1962... 
National Hungarian & Ind. 

Mtge. 7%, 1948....-.--- 
Oberpfalz Elec. 7%, 1946.- 
Oldenburg-Free State 7% 

OO EOGG: 2 Heda ck wise 
Porto Alegre 7%, 1968-_-_-- 
Protestant Church (Ger- 

many), 78, 1946__....-- 
Prov Bk Westphalia 6s, '33 
Prov Bk Westphalia 6s, '36 
Rhine Westph Elec 7%, '36 
Rio de Janeiro 6%, 1933-- 


R C Church Welfare 7s, °46 
Saarbruecken M bk 6s, '47 
\Salvador 7%, 1957...--.-- 
jSanta Catharina (Brazil), 
’ 8%; 3967 =. 33... 

Santander (Colom) 73, 1948 
Sao Paulo (Brazil) 6s, 1947 
Saxon Pub. Works 5%, "32 
Saxon State Mtge. 6s, 1947 
Siem & Halske deb 6s, 2930 
Stettin Pub Util 7s, 1946.- 
Tucuman City 7s, 1951... 
Tucuman Prov. 7s, 1950_-. 
Vesten Elec Ry 7s, 1947_- 











Wurtemberg 7s to 1945... 


Ask 
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40 
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63 
49le 
31 
26 








J Flat price. 


1896 
Commercialand Miscellaneous Hews 


rere 








LPL PPP LL PAA AAA AAA AANA PAA 


Breadstuffs Figures Brought from Page 1961.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


























{ 
Receipts at— Flour. | Wheat. | Corn. | Oats. | Rye. | Barley 
bbls .1961bs. bush. 60 lbs. push. 56 lbs. bush. 32 ibs. bush. 48lbs . bush .56lbs" 
Chicago... . - 127,000 409, 1,042 006) 666,000, 301,000 95,000 
Minneapolis... ..-.-- | 1,218, 131,000 358 ‘000 59,000, 696,000 
Se. ands! ouabain | 2/368; 19,000, 360,000 106,000, 181,000 
Milwaukee... 9,000 5, 173,000 215,000 9,000 252,000 
SE . ntti. akaae | Pa 30,000, 95,000) 2,000 2,000 
Sidelined 42) at 09 16,000 8,000, 24,000 
Indianapolis.  _...-- 30, ey een ee 
St. Louls.. 78,000, 237,000; 218 yo 74, 9,000 21,000 
Peoria_._...- 28,000, 62. 314, 000 94:000 7,000, 61,000 
Kansas City - ll, 381, 391,000 30,000, 9 eseene| one ee 
eee } ae oes eal Pye coseral uzpbpesce 
A ee ee - J peeks! Giese 
atl. sailbinna | 98, 9, Cael -<seheaenmene 
Sioux Gren <adinen 2, 11,000) 7,000, 4, 14,000 
cele GR? <a | 2,107; Mae ON EP * shee 
Total wk. "33 248,000) 7,515,000, 3,240,000 2,126,000 518,000, 1,346,000 
Same wk. "32 361,000 12,264, 5,133,000, 4,697,000, 435, 1,380,000 
Same wk. "31 380,000, 8,581, 1,428,000 1,700,000, 201, 1/257,000 
Since Aug. 1— 
a | 1,370,000) 30,551,000] 15,864,000, 20,644, 1,694,000) 7,305,000 
1932_....- _ 1781,000| 55,982,000, 19,324, 000) 28.907, 1,895,000, 6,944,000 
Es nse a | 2'565.000 88,969,000 16.658, 16.916. 1,497,000 6.464.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Sept. 2, follow: 
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Bonts— Per Cent 
$2,500 Terry County, Tex., road & bridge 6% warrants, due $1,000 1947, 


$1,000 1948, $500 1949 
$6,000 Lake County, Fla., Road & Bridge Dist. $2,000 _ No. 10, 
due 1955; $2,000 Dist. No. 9, due 1945; $1,000" ‘Dist. No. 8, due 1955; 


$1,000 Dist. No. 7, GOO 1946... .nnnccccccccncsesccnscscsiesbtsocnwions 35 
By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
4 Nashua Manufacturing Co., preferred, par $100-----------------------. 35% 
30 Berkshire Fine Spinning Associates, common, par $100------------------ 7% 
SOO Cy GS, SE Wee ois eri ak Ss Lenn pddinewscsencccsdsontunkan 36 lot 
468 Massachusetts Bonding & Insurance Co., par $25----------------.----- 18% 


’ stoc 
50 Warren County Gas Co., capital stock, par $100__-..------------- 
880 Anchor Oil & Gas Co., 
1,000 Aero Gasoline, Inc., preferred capital stock, par $100---------- [$40,000 lot 


Warren County Gas Corp., dated May 1 1930____..-------------- 
or: m4 6% demand note—Aero Gasoline, Inc., to Warren County Gas 
FI I i ep ss aocpamibsgeints 

$15, 000 6% demand note—Gage County Construction Co. to Warren 
County Gas Corp., dated May 1 1930_....................---.-.- 





Bonds— Per Cent. 
5-5,000 Bankers Building Land Trust Ctf. Bankers Bldg., Chicago, Ill. .$2,700 lot 
10-5750 Land Trust ctf. of — ownership in the Cleveland Terminal 
Tower Bidg. site, Cleveland, O 
The Michigan Office & Theatre Bldg. site fee ownership ctf. of Detroit, 


150 lot 
$23,000 North Packing & Provision Co. 5s, Jan. 1945.._-..---------- 80% & int. 
$1,000 Detroit Hotel Co. Ist mtge. Ose 8 March 1939 series B coupon March 


Sn I as cde Seiten tk dieliive ae acccesconesenewnaes $19 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh 
3 Corn Exchange National Bank & Trust Co., par $20....._._-.-.-.---.-.- = 
15 Pennsylvania Co. for Insurances on Lives & os Annuities, par $10.. 28 
100 Real Estate-Land Title & Trust Co., par $10......--..-----..--------- 10% 
BD VOR ee ini clnd dda Whbeli as occccwdiiviidiccsinese 6 
1 Pennsylvania Academy of the Fine Arts, par $100_._.__..-----.---------- 18 


10 Philadelphia Bourse, common, par $50 


Bonds— Per Cent. 
$1,500 Altoona & Logan Valley Elec. Ry. Co. 44% cons. mtge., due 1933__$40 flat 
By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per Sh. 
5D Tht Came alti pencmcnnnntlitbanbiselidastbitctilteod $0.10 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 








Receipts at— | Flour. | Wheat. Corn. | Oats. | Rye. Barley 
bdis.1961bs.|bush. 60 lbs .\bush. 56 lbs. bush. 32 ibs. h A8lbs bush .56lbs 
New York. .- 178,000 Sa. cseseal > wnboun 
Philadelphia _ ,000 | Sabon 2,000 
ae 10,000 12, 2,000, ..--.-- 
New Orleans *; 51,000 a § <semiah, aencece 
ey > seee as nl ? go gee OU Seen. «See ee eee a 
Montreal_...| 77,000) 1,792,000) ----.-- | Saatbuel “‘,0neal” Banete 
CO acencesl. casshel .. SOO” --seree or weeceee —cenacal —s wowene 
Boston. ---.. fas es 
Teties.....1 § AOR bea io | eae ddebid oss on 
DT coat. sasnie (:. aeanal cadignel sestoul . sanane 
Total wk. '33| 172, 000| 


3,377, 246,000 ‘70, 3, 2,000 
Since Jan.1'33. 10,055,000, 59,248, 3,919,000 3,082, 216,000 457,000 
Week 193 | 387,000 59,000 


290,000, 6,155, 58,000 _ 528,000) 
Binee Jan. 1°32 10,032,000 98,427,000 4,154:000 _ 6,380;000 6,330,000 10,563,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 














National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Capital stock constants of ease, 000 preferred stock and 


common 
President, J Jos. H. brow Cashier, Arthur E. Wells. 
Will succeed Grand Rapids National Bank, No. 3293. 


VOLUNTARY LIQUIDATIONS. 


Aug. 29—The Citizens National Bank of ese , EP epee 
Effective Aug. 19 1933. Liqui ent, Geo. L. 


Paxton Sr., ; of the — "gall 
Bank ie, 


Succeeded by the Citizens 
Tex., Charter No. 13727. 
Aug. 29—The Stock Yards National Bank of Denver, Colo... _-. 
Effective Aus. 71933. Liquidating ts, Herman L. 
anew as C . Niles F. B , and Arthur 


Ponsford, —s. of the ne liquidating bank 
The liquidating bank will bed or succeeded 
by any other association. 


Aug. 29—Journal Square National Bank of Jersey City, N. J... 
mipnive Aug. 15 1933. nog t, William A. 

way, care of the liqui 5A 
barbed, by oe Boon ‘aunty ational Bank, Jersey 


Sept. Pet... r Adie National Bank of Greencastle, Ind_...___-- 
Effective Sept. 1 1933. Liquidating agent, Charles 
beorbed by care of the liquidat bank. 
Citizens Trust of Greencastle, Ind., 
which Bf its title to “‘First-Citizens Bank & 
Trust Co,"’ Greencastle. 


BRANCHES AUTHORIZED. 


Aug. 26—Security National Bank of Greensboro, Greensboro, N. C. 
Location of branches 
Raleigh, Wake County, N pO, Certificate No. 386A 
Tar ,_E t Cc. eS ertificate No. 887A. 
Wilmington, ew Hanover eae ie .-C. Certif. No. 888A. 
Aug. 30—The Hationnl home of Commerce of Seattle, B nmanse Wash. 


250,000 


500,000 


100,000 


tion of bran 402-4 Capitol ae pia, Thurston 

Pe stam Wash. To aoengg the Sepia ,-¥. ong yy Bank of 

Olympia, Wash., Charter No. 42 go into 
juntary liquidation. Certificate No. 88 A. 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. " 
63 Continental Bank & Trust Co. of New York (N. Y.), par $10___.....-- $890 lot 
100/558,700 Certificate of beneficial int. in certain assets formerly owned by 

the Continental Bank & Trust Co., issued pursuant to merger agreement 


dated July 31 1931 between the Continental Bank & Trust Co. and Straus 
ay a 36 


National Bank & 











Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive 
Railroads (Steam). 
Cinc. Union Term’! Co., 5% pref. (qu.).| $134 |Sept. 30) Holders of ree. Sept. 20 


O86 Coleny (GE .) . o ctwwasneendiwwesd 
Public Utilities. 


$1% |Oct. 2)|Holders of rec. Sept. 


— 
a 








American Power & Light, $6 pref- --.-.-- 37%e |Oct. 2)BRolders of rec. Sept. 18 
| fer Rp ae eee ae 31%e |Oct. 2)Holders of rec. Sept. 18 
Appalachian Elec. Pow., $6 pref. (qu.)--| $1% |Oct. 2)Holders of rec. Sept. 5 
Battle Creek Gas, 6% pref. (quar.).-...-. $1% |Oct. 1)Holders of rec. Sept. 20 
Calif. Elec. Generating, pref. (quar.)...| $14 |Oct. 2|Holders of rec. Sept. 5 
Central Illinois Pub. Serv ., $6 pref._-.-.- 50c |Oct. 15| Holders of rec. Sept. 30 
0 I, dk sis wenrreeiathicccedin 50e |Oct. 15) Holders of rec. Sept. 20 
Cin. Newport & Covington Lt. & Tr.(qu)| $134 |Oct. 15/Holders of rec. Sept. 30 
$4% preferred (quar.)._......-.-..- $1.125 |Oct. 15|Holders of rec. Sept. 30 
Cinetanatl Suburban Bi Bell Tel. (quar.)_..| $1.13 |Oct. 2/Holders of rec. Sept. 20 
Clinton Water Works, 7% pref. (quar.).| $1% |Oct. 16|/Holders of rec. Oct. 2 
Commonwealth Water & Light— 
$7 preferred (quar.)-.......-------- $1% |Oct. 2)Holders of rec. Sept. 20 
$6 preferred (quar.)....-....------- $1% |Oct. 2)/Holders of rec. Sept. 20 
Eastern New Jersey Pow., 6% pref.(qu.)| $1% j|Oct. 1)|Holders of rec. Sept. 15 
Foreign Light & Pow. Co.,6% pf.(quar.)| $1% |Oct. 1)Holders of rec. Sept. 20 
Georgia ae pee oe aes (quar.)....| $1% |Oct. 2)|Holders of rec. Sept. 15 
$5 preferred (quar.)_-......-------- $1% |Oct. 2) Holders of rec. Sept. 15 
Indians és Michinan, Elec. 7% bret. (qu.)| $1% |Oct. 2) Holders of rec. Sept. 5 
preferred (quar.) ._...2..-..-.--- $1% |Oct. 2/Holders of rec. Sept. 5 
Jersey Tent. Pow. eLt. Co.,7% pt.(qu.)| $1% j|Oct. 1|Holders of rec. Sept. 9 
6% preferred (quar.)-......---.---- $14 |Oct. 1)Holders of rec. Sept. 9 
5%% preferred (quar.)_....---.---.--- $1% |Oct. 1)Holders of rec. Sept. 9 
Joplin Water Works, 6% pref. (quar.)..| $144 |Oct. 16)Holders of rec. Oct. 2 
Keystone Pub. Serv. Co., $2.8u pf. (qu.) 7a: Fees Miebadbbedukchdbecceccnn 
Lockhart Power Co., 7%. pref. (s.-a.)._.| $3 |Sept.30) Holders of rec. Sept. 3C 
Monongahela Valley Water, pref. (qu.)| $134 |Oct. 16|Holders of rec. Oct. 2 
Mutual Telephone (Hawali) (mo.)-_--_-- 8c |Sept.20| Holders of rec. Sept. 9 
Newport Elec., 6% pref. (quar.) ---- - - - $1% |Oct. 2\Holders of rec. Sept. 15 
North Shore Gas, pref. (quar.)_.....--. $1% |Oct. 1)Holders of rec. Sept. 10 
7% preferred (quar.)......-.-------- $1% |Oct. 2)Holders of rec. Sept. 9 
Obio Edison Co., $5 pref. (quar.)..---- $1% |Oct. 2)Holders of rec. Sept. 15 
$6 preferred (quar.)_...........--.. $1% |Oct. 2|Holders of rec. Sept. 15 
$6 preferred (quar.).........---- $1.65 |Oct. 2)Holders of rec. Sept. 15 
$7 pregerred (quar.)...............- $1% |Oct. 2)Holders of rec. Sept. 15 
$7.20 preferred (quar.).......-.---- $1.80 |Oct. 2)Holders of rec. Sept. 15 
Ohio Public Service Co., 7% pref. (mo.)|58 1-3c |Oct. 2|Holders of rec. Sept. 15 
6% preferred (mont hiy) che iin 4G wheel 50c |Oct. 2|Holders of rec. Sept. 15 
5% preferred oeeeey nth one Die acd 412-3c |Oct. 2)Holders of rec. Sept. 15 
Orange & Rockland Elec., 6% pref. (qu.)| $144 |Oct. 1)|Holders of rec. Sept. 25 
7% preferred (quar.)......-..-.---- $1% |Oct. 1)Holders of rec. Sept. 25 
Pacific Tel. & Tel. grees ERE SS $1% |Sept. 30) Holders of rec. Sept. 20 
Preferred (quar.)_.........--------. $1% |Oct. 16|)Holders of rec. Sept. 30 
Providence Gas (quar.).........------ 25c |Oct. 2)Holders of rec. Sept. 11 
Public Service Co. of Colo., 7% pf. (mo.)|58 1-3e |Ict. 2)Holders of rec. Sept. 15 
6% preferred (month! y) gdoccnsebo’e 50c |Jct. 2|Holders of rec. Sept. 15 
5% preferred (monthly). .........-- 412-3e |Oct. 2)Holders of rec. Sept. 15 
San Joaquin Light & Power-— 
6% preferred A & B (quar.).....-.-- $144 | 5ept. 15|Holders of rec. Sept. 7 
7% preferred A & 7% prior pref. (qu.)| $1% | 3ept. 15|Holders of rec. . 
South Pittsburg Water Co., 7% pf. (qu.)| $134 |Oct. 16|Holders of rec. a 
6% preferred (quar.).......-.------ $1% |9ct. 16) Holders of rec. 
8’ western Bell Tel., 7% pref. (quar.)_...| $134 |Oct. 1)Holders of rec. 
Springfield Gas & Elec. Co., $7 pref. (qu)| $134 |Oct. 2)Holders of rec. 
Toledo Edison Co., 7% pref a REG 58 1-3e |Oct. 2)Holders of rec. 
6% preferred (monthly) -.-..-.-.-.-- 50c |Oct. 2)Holders of rec. 
5% preferred (monthly) --..--..--.-- 412-3c |Oct. 2)/Holders of rec. 
Wichita Water Works, 7% pref. (qu.)_.| $134 |Oct. 16|)Holders of rec. 
Wisconsin Public Service Corp.— 
7% preferred (quar.)......-..------ 1%% |Sept. 20) Holders of rec. 
6%% preferred (quar.).....-.------ 1%% |Sept. 20| Holders of rec. 
6% preferred (quar.)......-.-.------ 1%% |Sept. 20) Holders of rec. 
Bank and Trust Companies. 
Bankers Trust Co. (quar.)...-..--.-.-.-- 74% \Oct. 2)Holders of rec. 
Bank of The Manhattan Co. (quar.)--- 50e |Oct. 2)Holders of rec. 
Central Hanover Bank & Trust Co. (qu.)| $144 |Oct. 2)Holders of rec. 
Clinton Trust Co. (quar.)...-.-.----- 50c |Sept.30| Holders of rec. 
Continental Bank Trust Co. (quar.)-.-- 20c |Oct. 1|Holders of rec. 
Guaranty Trust Co. (quar.)_......-.-.-- $5 |Sept. 30) Holders of rec. 
Irving Trust Co. (quar.).......-.----- 25e |Oct. 2/|Holders of rec. 
Marine Midland Trust (quar.).....---- 37 %c |Sept.23/ Holders of rec. 
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Name of Company. 


Books Closed 
Days Inclusive. 


Name of Company. 


Days Inclusive, 





Banks and Trust Cos. (Concluded). 
United States Trust Co. (quar.)-_...---- 
Os cence heed biti he diltinte seth te men dtl ania 
Miscellaneous. 

Agnew Surpass Shoe Stores, pref. (quar.) 
American Express Co. (quar.)......- 
American Factors (monthly) ---.....---- 
American G ff Corp., pref. (qu.)-- 
Preferred $100 par value (quar.)_..-.-- 
American Hawaiian Steamship (quar.)-- 
American Optical Co., 7% pref. (qu.)--- 
7% preferred (quar.)-_..-.--....--.- 
Paper Goods, ay =  sasceath ) 

American Snuff Co., com. (quar.)_...-- 


ar.) 
Associated Breweries of f Canada, Ltd.— 
7% preferred (quar.)...........---- 
Auburn Automobile (quar.) ----.---.---- 
Axton-Fisher Tobacco, pref. (quar.) ---- 
Boyd-Richardson, 8% pref. -.-.-..------ 
British American Tobacco Co., Ltd.— 
Amer. dep. rec. ord. bearer, interim 
Amer. dep. rec. ord. reg., interim__---. 
Amer. dep. rec. 5% pref. bearer (s.-a.) 
Amer. dep. rec. 5% pref. reg. (s.-a.) -- 
Broad Street Investing Co_........-.-- 
Canada Malting, registered (quar.)-...-- 


Canadian Canners, 2d preferred -.....-- 
lst preferred (quar.) -..........----- 


Canadian Celanese Ltd., 7% pref. (qu.)- 


Canfield Oil Co., 7% pref. (quar.)_..--.- 
Capital Administration, pref. A... ----- 
Celanese Corp. of Amer.,7% pr. pf. (qu.) 

7% ist preferred (quar.)..-.-......- 
Cluett Peabody, 7% pref. (quar.)....-- 
Congress Cigar Co. (quar.)........---- 
Continental Baking, 8% pref. we: ge 
ee yt Bank Shares, N. Y.....-.-.- 
novent ain Co., Ist & 2d pref. (qu.)} 
Dominion Glass Co., Ltd., com. (quar.)- 


Preferred (quar. 


Finance Co. of Penna. (quar. 


Fortnum & Mason, 7% pref. (s.-a.) 
Galland Mercantile Laundry (quar. 


Preferred (quar.) ---..-- 
Granite City Steel Go. (quar. 


Hawalian Sugar Co. (monthly) 


Imperial Chemical Industries, interim _z 
Indiana General Service Co. 8% pf.(qu.) 


Industrial Rayon Corp. (quar.) 
International Proprietaries 





. ) 
Merchants Nat. Realty, A. o> et Ge) 
Midland Steel Products, 8% pre’ 
SP nto sch nid nbinaiaaemece oe 
Minneapolis Honeywell Regulator— 


ewww mene eee 


Petroleum Exploration, a: (quar.)..-- 
era Ay Mining (quar.)-..__..-.. 
Pruden: nvestors, om p pref. (quar.) -- 

$6 preferred (quar.)__...___________ 
Publication Corp., 7% pref. (quar.)..-.- 

7% original preferred ya ES 
Reliance Grain, 644% pref. (quar.)__-- 
Reynolds (R J.) Tobacco Co. (quar.)_- 

Ross Gear & Tool Co., com. (quar.) 
naa Stores, Inc., com. (quar .) 

7% preferred (quar. ) 

Or peeeenres Car: Ls. wees 
San Carlos Milling (monthly) 

Seaboard Oil of Del. (quar.) 
Selected Industries, Inc.— 
$5% prior stock (quar.)..___________ 
Senior Security, Inc. (quar.) 
Shattuck Co. (quar.)..........__..._. 
Southern Acid & Y Sulphur Co., Inc.— 
ry yf eh ee 
South West Penna. 2 Line, (quar.)-_- 
coe » Foundry (quar.) 
me. r Milling Se ae Sais cin Co 
Texon Oil & Land Co-, com. (quar.) 
Thompson Elec. Welding (quar.) 


— 
ed dd kd) 


oe 


GNwNN NNNNNhd 


=e 
ee ee ee 


a 


Driver Harris Co., 7% pref. (quar.)_.-.- 
Fairmont Creamery (Del.), com. (quar.) 
Preferred (quar.)~..-.........-.-..- 
Fanny Farmer Candy Shops (quar.) - - - - 
Filene’s (Wm.) Sons Co., com. (quar.)-_- 
Preferred (quar.)......---..-.-.-..- 





First National Stores, 8% pret . (quar.) _- 


General American Investors Co., pf.(qu.) 
General Baking Co. (quar.)........-...- 
General Printing Ink Corp., pref. (qu.)-_- 
Goodyear Tire & Rub. of Can.,com.(qu.) 


Great Western Sugar Co., com. (quar.)__ 

PE sn echeoneainadua 
Green (Dan'l), pref. (quar.)_......-... 
Hickock Oil, 7% pref. (quar.)....-.---- 
Homestake Mining (monthly)... ...-... 


ee eee ee eee 
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Holders of 
Holders 0 
Holders 0: 
Holders o 
Holders o 
Holders 0 
Holders o 


ee 


nr 


x 
2 
& 
2 
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Holders 0 
Holders o 
Holders o 
Holders 0 
Holders 0: 
Holders 0: 
Hclders 0: 
Holders o 
Holders 0: 
Holders 0 
Holders 0 
Holders 0 
Holders o 
Holders 0; 
Holders 0’ 
Holders o 
Holders 0} 
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Holders o 
Holders of 


- 


423 
pee 


Holders of rec. Dec. 





Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 


Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 20 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. oo 9 


BESERESSERESSSSSSSSSSESS 


Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 5 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Sep:. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of 1ec. Sept. 
Holders of rec. Sept. 
holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 9 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 





Miscellaneous (Concluded). 
Timken Detroit Axle Co., pref. (quar.) - 
Trico Products, common (quar. Fike dlich ch 
Tri-Continentai Corp., $6 pref. (quar.) - 
Torrington Co. (quar.) bids wahain canes 
United Carbon Co., com. (quar.)_.._.- 
United Grain Growers 


Tobacco, com. (quar.)_.. 

Preferred RES ate oe eek sam 
es Metal Corp., 8% preferred---- 
Walgreen Co., pref. (quar. 7 amdkeate mmiatae> 
Waukesha Motor Co., com. (quar.)__.-. 
West Canada Flour Mills, 6%% pref... 
Western Grocers, Ltd., pref. (quar. , RAE 
Whitman (Wm.) Co., pref. cy 


mee Dh Corbet 








Holders of rec. Nov. 20 
Holders of rec. Sept. 12 
Holders of rec. Sept. 16 
Holders of rec. Sept. 16 
Holders of rec. Sept. 16 
Holders of rec. July 31 


Holders of rec. Sept. 29 
Holders of rec. Sept. 18 
Holders of rec. Sept. 18 
Holders of rec. Sept. 15 
Holders of rec. Sept. 20 
Holders of rec. Sept. 15 


Sept. 15| Holders of rec. Aug. 31 
Oct. 15|)Holders of rec. Sept. 20 
Sept. 15'Holders of rec. Sept. 1 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table: 





Name of Company. 





Ruilroads (Steam). 
Alabama & Vicksburg, cap. stk. (s.-a.) .- 
Alvany & Susquehanna (8-&@) . --......-.- 
Bangor & Aroostook, com. (quar.)....-. 


Qa 
Carolina Clinchfield & Ohio toa. ) cwwess 
Guaranteed ctfs. (quar.)_...-..-..-- 
Chesapeake & Ohio, pref. (s.-a.).......- 
CR CE iivsihech manccascceee 
Commonn, $100 par, (quar.)......-- 
eland & Pittsburgh 


guar (quar.)..|. 


ae ee Qa 
Cleveland Ry. Co Slee 
Dayton & Michigan a Raper 


at 


Georgia RR. & Banking (quar. 

Lackawanna RR. of N.J. a9 a. (qu.) 

Little Miami, special gtd. (quar.)....--.- 

N. Y. Lacka. & West "Fitna. (quar.).. 

Nortolk & & Western, common (quar.).-.- 
North. RR. of New Jer. 4% - (quar.) 


¢ preferred uar.) “7 ashe manasa ears 
7% oaned Ce Petavcicucninece 


erred ( 
United N. J. RR. & Canal Co. (quar.).. 
Vicksburg Shrev & Pac., com. (s.-a.).-.-. 
Preferred (8.-a.)...-.....-.--.----- 
West Jersey & Seashore, com. (s.-a.).-.- 
6% special (s.-8.)......-- 


erred (q' 
$5 preferred (quar -) 
American Gas & Elec. Co., com, (qu.)-..- 
Preferred (quar.)...-.....---.-.--.- 
American Tel. & Tel. Co. (quar.)_....- 


— Water Works & Electric Co., 


lst preferred (quar.)...........-. 
Asotin Vine, eww, eee (quar.) 
Atlantic & Ohio Teleg. Co. ( uar.)....-.- 
— Hydro-Elec., 7% An gy! (quar.) .. 
orate Go. lone te GAS, ORL ED SF 
Bell Tele: Can., vom. (quar.)..-. 
oR Rd oar ep 
at. Ma - (quar.). 

Boston Elevated Ry., “quer BAR As 
Brazilian Tractio: alia Pow. pref. (qu.) 
Gas Co. (quar.)...... 


Cairo Water Co., 7% pret. (quar.).---- 
Can. Northern Pr. Corp. Ltd., com .(qu.) 

7% preterred (quar.)...........-..- 
Carolina Tel. & Tel. Co. (quar.)-------- 


Central Illinois Light ei 1% aaa (qu. ) 
uar 


juar. 

Citizens Water (Pa. x & pref. (quar.) -- 
Coast Counties Gas & El., 6% pref. (qu.) 
gy OD & soithe mm Corp., 
NN a ines ceetedin ines css dns oh 

Connecticut Elec. Service Co. (quar.).- 
Consol. Gas Co. of N. Y., com. (quar.).. 
Preferred (quar.)......-.-.-.------ 
Consol. Gas, Elect. & Pow. Co. of Balt.— 


6. (monthly 
Continental G. & El. Corp, 7% pt. (qu.) 
Dayton Pow. & Lt. Co., 6% pref. (mo.)- 
Diamond State Tel., 64% pref. (quar.) - 


EOS, CURE.) no en bw  canneoceses 
Duquesne Light Co., lst pref. (quar.)--- 
East. Gas & Fuel Assoc., 6% pf. (qu.) --- 


4\%% prior preference (quar.)......-- $ 
Elizabeth & 


@.-8.)..----- 

5% preferred (s.-a.)..........-..--- 
na Sase e- (Del.), 7% pret. 4 2 SEN 
$6 B and 6% pret. Oe eee 
Emp & Bay State Tel., erin. (qu.). 
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Days Inclusive. 
1|Holders of rec. Sept. 8 
1| Holders of rec. Dec. 15 
2|Holders of rec. Sept. 2 
2|Holders of rec. Sept. 2 
2|Holders of rec. Sept. 15 
t.30 Holders of rec. Aug. 31 
Oct. 1)Holders of rec. Sept. 20a 
. 10)Holders of rec. Sept. 30 
10) Holders of rec. Sept. 30 
-. 1)Holders of rec. Dec. 8 
. 2)Holders of rec. Sept. lla 
Oct. 2)Holders of rec. Sept. lia 
Dec. 1)Huiders of rec. Nov. 10 
Dec. 1)|Holders of rec. Nov. 10 
Oct. 1)/Holders of rec. Sept. 25 
Oct. 2)|Holders of rec. Sept. 16 
Oct. 3)Holders of rec. Sept. 16 
Jan 1'34| Hol of rec. Dec. 15 
Sept. 9| Holders of rec. Aug. 31 
Deo. 10/Holders of rec. Nov 
Dec. 1/Holders of rec. Nov. 30 
Oct. 15) Holders of rec. Sept. 30 
Oct. 2/|Holders of rec. Spet 
Sept. 9|Holders of rec. Aug. 26 
Oct. 2)Holders of rec. Sept 
Sept. 19|Holders of rec. Aug. 31 
Dec. 1)Holders of rec. Nov. 20 
Oct. 2)Holders of rec. Sept. 25 
Oct. 1/Holders of rec. Sept. 15 
Dec. 1)Holders of rec. Nov. 15 
Oct. 2/Holders of rec. Sept. 11 
Oct. 3)Holders of rec. Sept. 11 
'Jan.2°34| Holders of rec. Dec. 9 
Jan.4'34|Ho!ders of rec. Dec. 9 
Deo. 1|Holders of rec. Nov. 20 
Sept. 14| Holders of rec. Aug. 24 
Oct. 12) Holders of rec. Sept. 21 
Sept. 15|Holders of rec. Sept. 10 
Sept. 15|Holders of rec. Sept. 10 
Oct. 2|Holders of rec. Sept. 1 
Oct. 2)Holders of rec. Sept. 1 
Oct. 10)Holders of rec. Sept. 20 
Oct. 1)Holders of rec. Sept. 8 
Oct. 1)Holders of rec. Sept. 8 
Jan 1'34| Holders of rec. Dec. 15 
Dee. 1)Holders of rec. Nov. 16 
Oct. 2)|Holders of rec. Sept. 15 
Oct. 2)Holders of rec. Sept. 15 
Nov. 1)Holders of rec. Oct. 16 
Oct. 2)Holders of rec. Sept. 7 
Nov. 1|Holders of rec. Oct. 6 
Oct. 16|Holders of rec. Sept. 15 
Oct. 2|Holders of rec. Sept. 8 
Oct. 2)|Holders of rec. Sept. 5 
Oct. 2)Holders of rec. Sept. 15 
Oct. 2|Holders of rec. Sept. 11 
Oct. 2\Holders of rec. Sept. 11 
Oct. 16;Holders of rec. Sept. 23 
Sept. 15| Holders of ree. Sept. 1 
Sept. () of rec. . 
Oct. 2)Holders of rec. Sept. 9 
Oct. 2)Holders of rec. Sept. 15 
Sept. 30| Holders of rec. Sept. 15 
Oct. 16|Holders of rec. Sept. 30 
Oct. 2|Holders of rec. Sept. 15 
Oct. 2|Holders of rec. Sept. 1 
Oct. 2|Holders of rec. Sept. 15 
Nov. 1)Holders of rec. Oct. 14 
Sept. 15| Holders of rec. Sept. 1 
Oct. 2|Holders of rec. Sept. 20 
Oct. 25|)Holders of rec. Sept. 30 
Oct. 16|Holders of rec. Sept. 30 
Oct. 2)Holders of rec. Sept. 25 
Oct. 2)Holders of rec. Sept. 15 
Oct. 2|)Holders of rec. Sept. 15 
Oct. 15|Holders of rec. Sept. 30 
1-15-34| Holders of rec. Dec. 31 
Oct. 15|/Holders of rec. Sept. 30 
1-15-34| Holders of rec. Dec. 31 
Oct. 2)Holders of rec. Sept. 20 
Sept. 15|Holders of rec. Aug. 25 
Oct. 2)Holders of rec. Sept. 8 
Oct. 1)Holders of rec. Sept. 15 
Sept. 15|Holders of rec. Aug. 7 
Nov. 1/Holders of rec. Sept. 29 
Oct. 2)Holders of rec. Sept. 15 
Oct. 2)Holders of rec. Sept. 15 
Oct. 2)|Holders of rec. Sept. 15 
Oct. 2)Holders of rec. Sept. 15 
Oct. 2|Holders of rec. Sept. 15 
Oct. 2|Holders of rec. Sept. 15 
Oct. 2)Holders of rec. Sept. 15 
Oct. 2)|Holders of rec. Sept. 15 
Oct. 2)\Holders of rec. Sept. 15 
Oct. 2)|Holders of rec. Sept. 15 
Oct. 2/|Holders of rec. Sept. 134 
Oct. 1)Holders of rec. Sept. 20 
Oct. 14|)Holders of rec. Sept. 20 
Oct. 2)Holders of rec. Sept. 15 
Oct. 2)Holders of rec. Sept. 15 
Oct. 16|)Holders of rec. Sept. 15 
Oct. 1)Holders of rec. Sept. 15 
Oct. 1)Holders of rec. Sept. 15 
Oct. 1)Holdérs of rec. Sept. 20 
Oct. 1)Holders of rec. Sept. 20 
Oct. 16| Holders of rec. Sept. 29 
Oct. 16) Holders of rec. Sept. 29 
Des. 1!Holders of rec. Nov. 20 
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Books Closea 
Days Incluste. 


sy 
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Books Closed 
Name of Company. Days Inclusive. 
Public Utilities (Concluded). 
Empire Power Corp., $6 pref. (quar.)--- 
Escanaba ne Trae, 6% pret. (qu.).- 


Name 0) Company. 








Fire Insurance Companies. 
Holders of rec. Sept. Boston Ins. Co. (s.-a.) 


Holders of rec. Sept 20 
ot rec. Oct. 


Holders of rec. Sept. 15 


6% preterred (q 
Fall River Elect. Ligne (my , RES 
Gold & Stack Teleg. (quar.)----------- 
Greenwich Wat. & Gas 6% ptf. (qu.)---- 
Gulf States Utilities Co., $6 pf. (quar.)-- 
$5% preferred (quar uar.). 
Hackensack Water Co., cl. A pref. (qu.)- 
Honolulu Gas (monthly) 
Illinois Bell Telephone Co. (quar.) - ---- 
Ind. Hydro-El. Pow. Co. 7% pt. (qu.)-- 
Indianap. Pow. & Lt.6%% pt. (qu.)--- 
6% preferred (quar.) 
Indianapolis Water Co., 5% pf. (qu.)--- 
Internat. Ocean Teleg. (quar.) 
Jamaica Public Service, 7% pref. (quar.) 
Kansas City Pow. & Lt. Co., Ist pf. (qu.) 
Kansas Elec. Pow. Co., 7% pret. (quar.) 
6% junior preferred (quar R) 
Kings County Light, 7% pref. B (quar.)- 
5% preferred D (quar.) 
Laclede Gas Light Co., com. (quar.) - - - - 
Lexington Utils. Co., 644% pret. (quar.) 
Lindsay Light Co., 7% pref. (quar.)..-- 
Lone Star Gas Corp., com. (quar.)..---- 
6% preferred (quar. De 
Long Island Lighting, UG) pref. A (quar. ) 
6% preferred B (quar 
Louisville Gas & wiscens. Co. (Del.)— 
Class A & B common (quar.)...-.-..-- 
Marion Water Co., 7% pref. (quar.) 
Memphis Natural Gas Co., $7 pref. (qu.) 
Memphis Pow. & Lt., $7 pref. (quar.) - -- 
$6 preferred (quar.) 
Metropolitan Edison, $7 pref. (quar.)_- 
$6 preferred peed 
$5 preferred (quar 
Minnesota Power & ‘Tight Co.— 
7% preferred (quar.).....-.-------- 
$6 preferred (quar.) 
Mississippi River Pow., 6% pref. (quar.) 
Mississippi Vall. P.8. 6% pft.B omg 
Monongahela West Penn Pub. Serv i 
7% preterred (quar.) 
Munice Water Works, 8% pref. (quar )- 
Nassau & Suffolk Ltg. Co., 7% pt. (qu.)- 
New Eng. G & E. Assoc., $54 pf. (qu.) 
New England Pow. Assn. (quar.) 
Preferred (quar.) 
$2 preferred (quar.) - ae 
New England Telep. & Teleg. (quar. : 
New Jersey P. & Lt., $6 pref. (quar.)...- 
$5 preferred (quar.) 
New Jersey Water, 7% pref. (quar.)--.- 
New York Queens El. Lt. & Pow. (qu.) 
New York Steam Corp., $7 pref. (quar.) - 
$6 preferred (quar.) 
New York Telephone, 6% % pref. cone ) 
New York Transportation Co. (quar. 
Newark Telephone Co. (quar.) 
Northern Ontario Power Co., com. (qu.) 
6% preferred (quar.) 
Nova Scotia Light & Power (quar. Joos 
Oklahoma Gas & Zoe's 7% pret. 
6% preferred (quar 
insylar Lae co, 7% pref. (quar.) 


Pennsylvania Tel. Co., 6% pf. (quar.) .. 
Pennsylvania Water & Power Co.— 


(q uar.) 
Peoria Water Works, 7% pref. (quar.) -- 
Philadelphia Co., $6 preference (quar.).. 
$5 preference nee (quar) kab osagenoaneee 
Philadelphia Elec. Pow. _ ick . (qu) 


$6 preferred (quar.).......--------- 
$5 preferred (quar.)........-.----.- 
Public Service . of N. J., com. (qu.) 


Publle Bervice Co. of Okia., 1% pf. (qu.) 
% preferred (quar.) 

Pubite Service Eleo. & & Gas, 7% pt. (qu.) 
$5 rred (quar.) 


Queens Boro Gas & ‘& Elec. 6% pref. (qu.) 
Richmond Water Works, 8% pf. (quar.) - 


6% preferred (monthly) 
Union Elec. Lt. & Pow. (Ill.),6%pf.(qu.) 
Union Elec. Lt.& Pow.(Mo.),7% pf.(qu.) 
United Companies of New Jersey (qu.)- 
United Corp., preference (quar.) 
United Gas & Elec. Corp., hn * (quar.). 
United Gas — BENE) «ncceo 
Preferred (q 


Virginia Public Se Service, 7% pref. (quar.) 
6% preferred (quar.).......-......-. 

v Elec. & Pow. $6 pref. (quar.) - - - 

West Penn Electric Co., class A (quar.) - 

West Penn Power Co., 7% pref. (quar.) - 
won preferred (quar.) 

Westmoreland Water, $6 pref. (quar.)__ 
Wisconsin Mich. Power, Ch. yas (qu.)- 
Wisconsin Power & Light 

6% preferred (quar.) 

7% preferred (quar.)............... 


Bank and Trust Companies. 
Chase National Bank (quar.) 
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of rec 


Holders - rec. 
Holders o 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of 
Holders of c. 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders o 
Holders o 
Holders 0 
Holders 0 
Holders o 
Holders 0 


33323232222222232223: 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 





1.1 Holders 0 


#238 





¥ 
® 


Holders 0 


Holders 


Holders 
Holders 
Holders 


° 


223322: 


egese aggseegeges 
22 89222 222238 


QR 


geeeseeses 2 & Be 
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age 
232 


of rec. 
1)Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
Holders of rec. 
of rec. 
of rec. 
Holders of rec. 
of rec. 


of rec. 
of rec. 


of rec. Sept. 8a 


Hoiders > 
Holders of rec. Se 





Home Fire & Marine Ins. Go. (quar.).... 
National Fire Ins. Co. (quar.)_......... 
North River Ins. Co. (quar.)........... 


Miscellaneous. 
Abbott Laboratories, Ine. (quar.)...... 


uldating 
Allied Chemical & Dye Corp., pref. (qu.) 
Alpha Portland = 7% pref. (qu.)- 
Aluminum Mfg., Inc., com. (quar.)..... 

CORENGS GEERT) ctcavne ncceescesce 

Preferred (quar.) 

i A ne Roe 
American Bakeries Corp., 7% pf. (qu.) -- 
American Bank Note Co., pref. (quar.)_. 
American Can Co., pref (quar.) ina aren 
American Chicle Co. (quar.).......... 


American Cigar Co., com. (quar.)_....- 
Preferred (quar.) 
American Envelope Co.7% pf (quar.).. 


| American Factors, Ltd. a wed 


aaa Hardware (quar.)._......... 
American one Products Corp. (mo.)_- 
American News Co., com. (bi-monthly) - 
American Safety Razor Corp. (quar.)-_.- 
American Steel Foundries, pref 
American Stores Co. (quar.).......... 


Quarterly 
Amer. Sugar Refining Co., com. (quar.)- 
Preferred (quar.) 
American Tobacco Co., pref. (quar.)...- 
Anchor Cap Corp., com. (quar.)......- 
$6% preferred (quar.) 
Angostura- Wup'm’n, initial (quar.) 
Armour & Co. of Del., pref. (quar.)..-..- 
Associates Investment Co., com. (qu.)-- 
Pg, A SA 
Atlantic Refining Co., com. (quar.).-... 
Axton-Fisher Tobacco, A (quar.)....-.-- 
Class B (quar.) 
Baldwin Co., pref. A (quar.).......-... 
Cum. preferred (quar.)......-.....-. 
Bandini Petroleum (mo.)_..........-- 
Barber (W.H.), pref. (quar.) 
Beatrice Creamery Co., 7% pret. (quar.) 
Beech-Nut Packing Co., com. (quar.)..-. 
Belding -Corticelli, Lta., pref. (quar.)... 
Biltmore Hats, 7% pref. (quar.)_...---.. 
Black-Clawson Co., pref. (quar.)_.....- 
Bloch Bros. Tobacco (quar.) .....-..-.- 


Bon Ami Co., common A (quar. 5 
Common B ( 


. Inc 
pay & Stratton Corp., com. nen ie 
British Amer. Oil Co., 


Machine Co. (quar.)-. 
, com. (quar.).. 


Vewcasgocceseccnace 


Case (J. 1. Co. — (quar 
Centrifugal Pi lh -cap.stk.(qu.) 


Chic. Junct. Ry. & Un. Stkyds. (qu.)--.- 
7% preferred (quar. 

Chicago Transfer-Clearing, re = (qu.) 

Christina oe 7% pre 

Chrysler Corp “special (4 

Cincinnati Wholesale G rocery, aeet. ‘saa 

City Ice & Fuel, common (quar.) 

Clark Equipment, 7% pref. (quar.)_...-. 

Clorox Chemical Co., cl. A (quar.)...-.- 


Quarterly 
Coca-Cola Co., common (quar.)....---- 
Coca-Cola Internat. Corp., com. (qu.)-- 
Colgate-Palmolive-Peet Co., pf. (qu.)--- 
Preferred (quar.)......-.-.-------- 
Colonial Finance Corp. of R. I., tate pf.. 
Colt’s Patent Fire Arms ats. Oe ) 


Comm’l Invest. Trust Corp. com. (qu.)- 
Convertible ue. , orig. series ogy 


Life Assoc. (quar 


Congoleum-Nairn, Inc., com. (quar.) --- 
7% preferred (quar.) 
a Paper, 7% pref. (quar.).....-.-- 


6% 

6% preferred (quar. 
Creameries of America, pref. qa 
Crown Cork & Seal Co., Inc., pref. (qu. ) 
Crown Willamette Co.. 1st pref. (quar.)~ 
Cuneo Press, Inc.. 64% % pref. (quar.)..-. 
DeLong Hook & Eye, (quar.) 


Dominion Bridge Co., Ltd., com. (quar.) 

Dominion Stores, Ltd. (quar.) 

Dominion Textile Co., Ltd., com. (qu.)- 
Preferred (quar.)......------ “ 

Douglas Aircraft Co., Inc. (s.-a.).--.---- 

Draper Corp. (quar 3 
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Holders 


2 
Holders 


Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 





Holders 


of rec. Sept. 5 
of rec. Sept. 1 


of rec. Sept. 14 
of rec. Sept. 15 
of rec. Sept. 18 


of rec. Sept.11 
of rec. Sept. 


$33 
He 
ae 


S2eaae 


ts) 
° 4 
rs) ; 
oO 
0 
° 
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of rec. Aug. 31 

of rec. - 16 

of rec. Dec. 16 

of rec. Sept. 14a 
of rec. Sept. 5 

of rec. Sept. 8 

of rec. Sept. 15 

of rec. Sept. 15 

of rec. Nov. 15 

of rec. Dec. 15 

of rec. Sept. 5a 
of rec. Sept. 5a 
of rec. Sept. 9 

of rec. Sept. 19 

of rec. Sept. 19 

of rec. Sept. 15 
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Per | When Per | When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

E.1.duPont de Nemours & Co.,com.(qu.) Sept. 15|Holders of rec. Aug. 30 Moore (Wm.) Dry Goods Co. (quar.)..| $1% eS | NRT era hy tee rere 
Debenture stock (quar.)......---.-- $1% |Oct. 25|Holders of rec. Oct. 10 | Quarterly._..............-....-e.. S136. -4OR Toss Sacked suka cides 

Early & Daniel Co., com. (quar.) -..---- 25c |Sept.30|Holders ot rec. Sept.20 | Morris 5c. & 10c. to $1 Sts., 7% pt. (qu. 9296S. 10Gb Bi cbacucdbddiecisscdces 
RUE (GNI) n'a sik nen enossenna $134 |Sept.30|Holders of rec. Sept. 20 COUN S <5 ca nccciocccccd 296% 13-906 bi cise ddeseds chp 

East Malleabie In Tron (quar.)---...--.-- Sept. 9)Holders of rec. Aug. 25 Morris Finance, A (quar.)...........-- $13 |Sept. 30| Holders of rec. Sept. = 

Eastern Steamship Lines, Ist pf. (qu.) -| $134 |Oct. 2|Holders of rec. Sept. 15 Cleat B GNP) 25 soc ccc eckute 27 Kc |Sept. 30|/Holders of rec. Sept. 20 
Preferred, no par (quar.) ----------- 7e \Oct. 2|Holders of rec. Sept. 15 7% preferred (quar. Pabseem Sinn oth $1% |Sept. 30}Holders of rec. Sept. 20 

Eastman Kodak Co , com. (quar.)_....- 7 Oct. 2)Holders of rec. Sept. 5 Morris Plan Ins. Soc. (quar.)_....-... $1 Dec. 1)Holders of rec. Nov. 24 
Preterred (qQuar.)..<..---0.--sceoe $14 |Oct. 2)Holders of rec. Sept. 5 | Motor Finance, 8% preberred (quar.)_..| $2 |Sept.30}Holders of rec. Sept. 21 

Edison Bros. Stores. pref. (quar.) - ..--- $134 |Sept. 15|Holders of rec. Aug. 31 | Myers (F. F.) & Bro. Co., common.._- 25c |Sept.30}/Holders of rec. Sept. 15 

El Dorado Oil Works (quar.) .......-.. 374c |Sept. 15|Holders of rec. Aug. 21 $1% |Sept. 30}Holders of rec. Sept. 15 

Electric Controller & Mfg. Co. (quar.)-- 25¢e |Oct. 2|Holders of rec. Sept. 20 50c |Dec. 15|Holders of rec. Nov. 8 
uitable Office Bldg. Co. com. (quar.) - 25c |Oct. 2|Holders of rec. Sept. 15 $1% |Oct. 2\|Holders of rec. Sept. 25 

% preferred (quar.)..-..----------- $13 |Oct. 2|Holders of rec. Sept. 15 ») $1% |Jan. 2)Holders of rec. Dec. 21 

Ewa Plantation (quar.)....---.---- -- 60c |Nov. 15/Holders of rec. Nov. 4 National Bond & Share Co. (quar.)..-.- 25c |Sept. 15|Holders of rec. Aug. 31 

Faultless Rubber Co., com. (quar.)...- 50c 1| Holders of rec. Sept. 15 National Breweries, Ltd., com. (quar.)..| 740c |Oct. 2]/Holders of rec. Sept. 15 

Fifth Ave. Bus Securities Corp. (quar.) -- l6c |Sept. = Holders o1 rec. Sept. 15 Preferred (quar.)....-...--..----.. r 44c |Oct Holders of rec. Sept. 15 

First National Stores (quar.)........--- 62%c |Oct. 2|Holders of rec. Sept. 11 National Container Corp., pref. (quar.) 50c |Dec. 1)Holders of rec. Nov. 15 
lst preferred (quar.) -.-----.---.---- $1% |Oct. 2|Holders of rec. Sept. 11 National Distillers Products Corp., com_.| (nm) |Oct. 16|Holders of rec. Oct. 2 

Florsheim Shoe Co., pref. (quar.)_..-.. $144 |Oct. 2) Holders of rec. Sept. 15 National Finance Corp. of Amer. ‘(qu. ). 15¢e |Oct. 1)/Holders of rec. Sept. 11 

Freeport Texas Co. preferred (quar.)....| $114 |Nov. 1|Holders of rec. Oct. 13 6% preferred (quar.)............... 15¢ |Oct. 1}/Holders of rec. Sept. 11 

Gamewell Co., pref. (quar.) -.......--- $1% |Sept. 15) Holders of rec. Sept. 5 NS oP os ak od ab odds onc eleicl. 15¢e |Oct. 1)/Holders of rec. Sept. 11 

General Cigar Co., pref. (quar.)........ $1% 1|Holders of rec. Nov. 24 National Gypsum Co., 7% pref. (quar.)} $13 |Oct. 1)Holders of rec. Sept. 16 

General Electric (quar.) pp snatlicwmtamabngued 10c |Oct. 25)Holders of rec. Sept. 29 National Investors Co orp.— 
eT Re 15ce |Oct. 25|Holders of rec. Sept. 29 $5% preferred (special)..........--- h$5% |Sept. 30)Holders of rec. Sept. 15 

General! Mills, Inc., pref. (quar.)...-.-- $144 |Oct. 2)Holders of rec. Sept. 14a | Nationai Lead Co., common (quar.)....| $144 |Sept. 30)/Holders of rec. Sept. 15 

General Motors Corp., com. (quar.)-.-- 25¢ |Sept. 12|Holders of rec. Aug. 1 Class A preferred el « .bddencticha $1% |Sept. 15|Holders of rec. Sept. 1 
$5 preferred (quar.)---------------- $144 |Nov. 1|Holders of rec. Oct. Class B preferred (quar.)......---.-- $1% |Nov. 1)Holders of rec. Oct. 20 

General Ry. Signal Co., com. (quar.).-.- 25c |Oct. 2|Holders of rec. Sept. 8 National Oil Prod., pref. (quar.)_.....- $1% |Oct. 2}Holders of rec. Sept. 20 
i Ce lc tctpkiadoonsaacd $144 |Oct. 2)Holders of rec. Sept. 8 National Sewer Pipe Co., Ltd. cl. A (qu.) 60c |Sept. 15|Holders of rec. Aug. 31 

Gillette Safety Razor (quar.)......--..- 126 6-19|Sept. 30|Holders of rec. Sept. 5 National Standard Co., “quarterly ade aha 30c |Sept. 30}Holders of rec. Sept. 20 
$5 preferred (quar.)-..----.--.------| $134 |Nov. 1|Holders of rec. Oct. 2 i PRA Se Se Ye en ae 8Uc |Sept.30|Holders of rec. Sept. 20 

Glidden Co., pref. (quar.) - $134 |Oct. 2)Holders of rec. Sept. 18 National Sugar Refining Co. of N. J. (qu) 50c |Oct. 2)Holders of rec. Sept. 1 

Globe Discount & Finance, 7% | pf. (qu. )- 87sec |Sept. 15|Holders of rec. Sept. 1 New York Transit Co. (quar.).....--.- 15c |Oct. 14)Holders of rec. Sept. 22 

Goldblatt Bros., com. (quar.)-...------ 37}4c |Oct. 2)Holders of rec. Sept.11 | Newberry (J. J.) Co., com. (quar.)....- 15c |Oct. 1)Holders of rec. Sept. 15 

Gold Dust Corp., $6 pref. (quar.)_...-- $1 |Sept.30/Holders of rec. Sept. 16 Niagara Share Corp. of Md.— 

Golden Cycle —— — ek eer 40c |Sept. 15|Holders of rec. Aug. 31 Class A $6 preferred (quar. -oenees 31% |Oct. 1)Holders of rec. Sept. 15 

Goodman Mfg (quar.) -.---.--..------ 50c |Sept. 29) Holders of rec. Sept. 29 Class A $6 preferred (quar.)...-.---- $144 |Jan2°'34/ Holders of reo. Dec. 15 

Goodyear Tire Pn mabber. ie pref. (qu.) 50c |Oct. 2)Holders of rec. Sept. 1 Nineteen Hundred Corp., class A (quar.)} 500. | Nov. 15)Holders of rec. Nov. 1 

Gottfried Baking Co., Inc., cl. A (quar.) 75c. |Oct. 1)Holders of rec. Sept. 20 North American Co., common (quar.)..| 02% |Oct. 2)Holders of rec. Sept. 5 
PRGGNTEE (QUEER) 6 ooo a ccnddocesdoce 1%% |Oct. 2|Holders of rec. Sept. 20 ek RES ih re 1%% |Oct. 2)Holders of rec. Sept. 5 
Preferred (quar.) ..---------------- 1%% |Jn.2 '34| Holders o1 rec. Dec. No. Cent. Texas On Go. > ent, (quar.)...| $1% |Oct. 2|Holders of rec. Sept. 11 

Grace (W.R.) & & CO. 6% pref (s.-a.).. 3% |Dec. 29| Holders of rec. Dec. 27 Northam Warren Corp., pref. (quar. 75c |Dec. 1)Holders of rec. Nov. 155 

Se» 2) ME hc scagdmancces be 25c |Oct. 2|Holders of rec. Sept. 12 Norwalk Tire & Rubber Co., ‘pref. (qu. ) 87%e |Oct. 1)Holders of rec. Sept. 22 

Great West Electro-Chem. Ist pf. (qu.)-| $14 |Oct. 1|Holders of ree. Sept. 20 Norwich Pharmacal Co. (quar. Deccsesel $i Oct. 1)Holders of rec. Sept. 20 

Haloid Co., com. (quar.)..........--.- 25¢e |Oct. 2/Holders of rec. Sept. 15 Oahu Sugar (monthly)_.........-.--.-- be . 15|Holders of rec. Sept. 9 
_____, SR eS rapes SER . 25c |Oct. : Holders of rec. Sept. 15 Ohio Finance Co. (quar.) 1|Holders of rec. Sept. 9 
7% preferred (quar.) ----- - $1% |Oct. 2)Holders of rec. Sept. 15 8% preferred (quar ) -- . 1'Holders of rec. Sept. 1 

Hamilton United Theatres, 7% ‘pf. (qu. ) $1% Sept. 30|Holders of rec. Aug. 31 Oll Co., pref. (quar.)...-. -15 Holders of rec. Aug. 3 

Hammermil] Paper Co., 6% pref. (quar.)| 144% |jOct. 2|Holders of rec. Sept. 15 Omnibus Corp., pref. (quar.).........-. . 2}Holders of rec. Sept. 15 

Hanna (M. A.) Co., $7 ‘pref. (quar.)....| $134: |Sept.20|Holders of rec. Sept. 5 Parke Davis & Co. (quar.).....-..-.-- . 30/Holders of rec. Sept. 19 

Hannibal Bridge Co., com. (quar.).....| $2 Oct. 20) Holders of rec. Occ. 10 Penick & Ford, Ltd., Inc. com. (quar.) - - . 15}Holders of rec. Sept. 1 

Harbauer Co., 7% pret. (quar.).....-.-| 1@% Holders of rec. Sept. 21 Ped ipo thudas duane naqweetke 15|Holders of rec. Sept. 
7% preferred (quar.)-....-..------- 1%% | 1-1-°34 | Holders of rec. Dec. 21 Peoples Drug Stores, Inc., com. (quar.) - 25e |Oct. 1})Holders of rec. Sept. 8 

Hardesty (R.), 7% pt pref. (quar.)_......| 1%% . 1| Holders of rec. Nov. 15 Preferred (quar.)......------.------ $1% |Sept. 15}Holders of rec. Sept. 1 

Harriman Investors Fund (quar.)------ 25¢ - 1)Holders of rec. Sept. 15 Perfection Stove Co., com. (quar.)....- p30c |Sept.30}Holders of rec. Sept. 20 

Harrods, Ltd., preferred (s-a)_.....--.- + 2 errr Pet Milk Co., common (quar.)........ 25c |Sept.25)Holders of rec. Sept. 6 

Hazel Atlas Giass Co. a $1 |Oct. 2\Holders of rec. Sept. 16 Protected (QGRP.) oc on cccucctcccces $134 |Oct. 1)Holders of rec. Sept. 9 

Hearst Cons. Publ'shets, cl. A., pf. (qu.)| 43%4¢ |Sept. 15|Holdefs of rec. Sept. 1 Pinchin Johnson, American shares-- --- - z2w6% |Sept.25)Holders of rec. Aug. 31 

Helme (Geo. W.) Co., com. (quar.)_.--- $1% |Oct. 2)Holders of rec. Sept. 9 Pioneer Gold Mnes of B. C., com. (quar.) 15¢ |Oct. 2)Holders of rec. Sept. 8 
PO CE) ck oc ded wbnweeda $1%4 |Oct. 2|Holders of rec. Sept. 9 Pittsburgh Plate Glass (quar.).-..-.----.. 15¢e |Oct. 1|Holders of rec. Sept. 9 

Hercules Powder Co., com. (quar.) -- --- 37 %e |Sept. 25|)Holders of rec. Sept. 14 Pollock Paper & Box, 7% pref. (quar.)..| $134 |Sept.15}Holders of rec. Sept. 1 

Heyden Chemical Corp.. pref. (quar.)..| $13 |Oct. 1)Holders of rec. Sept. 21 Procter & Gamble Co., 5% pref. (quar.)._| $1 |Sept.15}/Holders of rec. Aug. 25 

Hibbard, Spencer, Bartlett & Co. (mo.) 10c |Sept. 29| Holders of rec. Sept. 22 Puritan Ice Co., preferred (s.-a.)....... $4 |Oct. 1}Holders of rec. June 30 

Hiram Walker-Good’m & Worts pf.(qu.)| 725c |Sept. 15|Holders of rec. Aug. 25 Quaker Oats Co., com. (quar.).....--... $1 |Oct. 16)Holders of rec. Oct. 2 

Hollinger Consol. Gold Mines, Ltd-_---- r1% |Sept. 9|Holders of rec. Aug. 25 6% preferred (quar.).....-...----... $1% |Nov. 29}Holders of rec. Nov. 1 
eae 71% |Sept. 9|Holders of rec. Aug. 25 Raybestos-Manhattan, Inc. (quar.).... 15¢ |Sept. 15|Holders of rec. Aug. 31 

Honolulu Plantation (monthly) -..-.--- 25¢ |Sept. 10) Holders of rec. Aug. 31 Reeves (Daniel), 644% pref. (quar.)-...| $1% |Sept. 15|Holders of rec. Aug. 31 

Humble Oil & Refining Co. (quar.)__-_.- 50c |Oct. 1)Holders of rec. Sept. 1 WEE cicescccscencsbouctcadee 37%e |Sept. 15)Holders of rec. Aug. 31 

H. Walker, Good’mé& Worts, Ltd. pf. (qu.)| 725c |Sept.15)Holders of rec. Aug. 25 Republic Senet Co., com. (quar.)...-- 25c |Oct. 5)Holders of rec. Oct. 2 

Hygrade Sylvania Corp. com. (quar.)._- 50c |Oct. 2)Holders of rec. Sept. 9 Rich’s, Inc., preferred WOU Pccciedscs $1% |Sept. 30) Holders of rec. Sept. 15 
$64 preferred (quar.)-........----- $1% |Oct. 2!|Holders of rec. Sept. 9 Royalite Oil Co., BO edn danatapboneume 7r50c |Sept. 15)/Holders of rec. Aug. 31 

Imperial Tobacco Co. of Can., ord. shs_.|7 134 % |Sept.30|Holders of rec. Aug. 30 Ruberoid Co., com. TE ns sacs Sata abel 25c |Sept. 15|Holders of rec. Sept. 1 
Preferred (s.-a.) ----- .| 73% |Sept. 30|Holders of rec. Aug. 30 Ruud Mfg. new common (quar.)...-.-..-. 25e¢ . 15)Holders of rec. Sep. 5 

Imperial Tobacco Co. of Great Britain & Safety Gas, Heating & Lighting Co. (qu). $1 |Sept. 15|/Holders of rec. Aug. 31 
Ireland, Ltd., common, interim .----- w644% \Sept. 9|Holders of rec. Aug. 16 Savannah Sugar Refg. Corp., com. (qu.)} $134 |Nov. 1)|Holders of rec. Oct. 14 

Internat. Business Mach. Corp. (quar.)| $14 |Oct. 10)Holders of rec. Sept. 22a 1%% 1|Holders of rec. Oct. 14 

Internationa) Harvester Co., com. (qu.)- 15¢e |Oct. 16|Holders of rec. Sept. 20 2. . 15|)Holders of rec. Aug. 31 

International Petroleum Co., Ltd_-_-.-- r28c |Sept.15|Holders of rec. Aug. 31 Holders of rec. Aug. 31 

Internat. Safety Razor Corp., cl. B (qu.)| [25c¢ |Oct. 2|Holders of rec. Sept. 20 Scott Paper Co., com. Si i casanena Holders of rec. Sept. 15 

International Salt Co. (quar.)___......| 37¥%e |Oct. 2)Holders of rec. Sept. 15a | Scottish Type Investors, Inc.— 

International Shoe, pref. (monthly) --.-- 50c |Oct. 1/Holders of rec. Sept. 15 Se SG OP OS a a See 15 5-19 |Sept. 30)Holders of rec. Aug. 31 
Preferred (monthly) ................ 50c |Nov. 1)Holders of rec. Oct. 15 oe. hf ae eee 25c |Oct. 2j|Holders of rec. Sept. 12 
Preferred (monthiy) ........cccc0<<« 50c |Dec. 1)/Holders of rec. Nov. 15 Seaboard Oil Co. of Delaware (quar.)...}| 15c Sept. 15|Holders of rec. Sept. 1 

Intertype Corp. Ist pref. (s.-a.)_...--. -| $2 Oct. 1)Holders of rec. Sept. 15 Selected American Shares -_-....-..--.-. 3.4737c |Sept. 15)Holders of rec. Aug. 31 

Jewel Tea Co., Inc., com. (quar.)__-.-- 75¢ |Oct. 16|)Holders of rec > Sheaffer (W. A.) Pen, pref. (quar.)..... $2 Oct. 20)Holders of rec. Sept. 30 

Jones & Laughlin Steel Corp. 7% pref... 25¢ |Oct. 2|Holders of rec. Sept. 13 Sioux City Stkyds., $6 pf. (quar.).....-. 37 c. | Nov. 15) Holders of rec. Nov. 15 

Katz Drug Co., com. (quar.).........- 50c |Sept. 15'Holders of rec. Aug. 31 Sisco Gold Mines, Ltd. (quar.).....-... 3c Sept. 30|Holders of rec. Sept. 15 
Preferred (quar. )------..._........| $1% |Oct. 2|Holders of rec. Sept.15 South Penn Oil Co. (quar.).....------- 20c |Sept. 30)/Holders of rec. Sept. 15 

Keystone Steel & Wire Co., 7% pref... h$3% |Sept.11)Holders of rec. Aug. 26 South Porto Rico — Co., com. (qu.)- 60c |Oct. 2j|Holders of rec. Sept. 12 

Kimberly-Clark Corp., pref. (quar.)....| $1% |Oct. 1)Holders of rec. Sept. 12 We GRINNED oh Saw mecccceccana 2% \Oct. 2)Holders of rec. Sept. 12 

Kingsbury Breweries Co. GUE Jecnces 15¢e |Oct. 1)Holders of rec. Sept. 20 Southern Acid & Sulphur Co., Inc., 

MS die CERES tok otencucuside 10c |Oct. 1|Holders of rec. Sept. 20 eS |. Sl eee 50c. |Sept. 15)Holders 0. rec. Sept. 10 
Klein (D. Emil) (quar.) -.............. 25¢e |Oct. 1)Holders of rec. Sept. 20 Spencer Kellogg & Sons, Inc., com. (qu.) 25c |Sept. 30|Holders of rec. Sept. 15 
Koppers Gas & Coke Co.— Standard Brands, Inc., com. (quar.)-_..- 25¢e |Oct. 2\|Holders of rec. Sept. 5 

6% preferred (quar.).............-- 1%% |Oct. 1)Holders of rec. Sept. 11 $7 preferred, series A (quar.)_.....-- $1% |Oct. 2)Holders of rec. Sept. 5 

er Grocery & Baking Ist pref. (qu.)| $14 |Sept.30)Holders of rec. Sept. 20 Standard Coosa-Thatcher (quar.)....-.- 12%e |Oct. 1)Holders of rec. Sept. 20 

2d preferred (quar.)................ $1% |Nov. 1)Holders of rec. Oct. 20 7% preferred (quar.).....---.-.--.. 1%% |Oct. 15|Holders of rec. Oct. 15 
Lake Shore Mines, Ltd. (quar.) ..-.-.--- 750c |Sept. 15)Holders of rec. Sept. 1 Standard Oil of Calif. (quar.).....-...-. 2 Sept. 15)Holders of rec. Aug. 15 
Landers Frary & Clark (quar.).....---- 37Ke br Gh ccncccssdaccetseubunee Standard Oil Co. (Indiana) (quar.)....- 25¢ Sept. 15)Holders of rec. Aug. 15 

Ge ee aa S7360 (DGB. Sila ccccncanstcdanesonubes Standard Oil of Kentucky (quar.)...-.- 25c |Sept. 15)/Holders of rec. Sept. 1 
Leaders of Industry Shares A_______._- OO ER REL reg SRA ot Poor ny A Standard Oil Co. of Nebraska (quar.)--.. 25¢ |Sept. 20)/Holders of rec. Aug. 30 
Lehigh Portland Cement Co., pref. (qu.)| 8744¢ |Oct. 1)Holders of rec. Sept. 14 Standard Oil of Ohio, 5% pref. (quar.)._.| 14% |Oct. 16|)Holders of rec. Sept. 30 

alifornia Salt Co., com. (quar.) - 35c¢ |Sept. 15|Holders of rec. Sept. 1 Standard Steel Construction, pf. (quar.)- 75c |Oct. 1)Holders of rec. Sept. 15 

Liggett & Myers Tobacco Co. , pref. (qu.)| $134 |Oct. 2/Holders of rec. Sept. 11 Stein (A.) & Co., pref. (quar.)...------ $1% |Oct. 2}Holders of rec. Sept. 15 

Lily Tulip Cup Co. (quar.)__.......--- 37%e |Sept. 15|Holders of rec. Sept. } Sun Oil Co., com. (quar.)........-... 25c |Sept. 15|Holders of rec. Aug. 25 

Lincoln National Life Ins. Co. cap. stock| 70c. |Nov. 1)/ Holders of rec. Oct. Camteot (6008 ).canteccassceoccoss 25ce |Dec. 15)Holders of rec. Nov. 25 

Linde Air Products, 6% pref. (quar.)...| $1 |Oct. 2|Holders of rec. Sept. 20 Peete GOI) os ccwncnnvcccceese 14% |Dec. 1|Holders of rec. Nov. 10 

Link-Belt Co., 64% preferred (quar.)..| 1%% |Oct. 1)Holders of rec. Sept. 15 Sunset, McKee Salesbook A (quar.)...-.- $1% |Sept. 15|Holders of rec. Aug. 24 

Lock Joint Pipe Co. (monthly) ....-.-.-- 34c |Sept.30| Holders of rec. Sept. 30 Sylvania Industrial (quar.)......---..-. 25c |Sept. 20)Holders of rec. Sept. 1 
8% preferred (quar.)__________..--- $2 |Oct. 2)Holders of rec. Oct. Ds Cott aca secanonmuee 25c |Dec. 15)Holders of rec. Dec. 1 

Loew’s, Inc., com. (quar.)..........--- 25¢ |Sept. 30) Holders of rec. Sept. 15 Sylvanite Gold Mine___...-....-----.| 2%ec |Sept.30|/Holders of rec. Aug. 31 

Loose Wiles Biscult rs a pref. (quar.).| %$1% |Oct. 1/Holders of rec. Sept. 18a | Tacony-Palmyra Bridge Co., com. (qu.) 50c |Sept. 30)Holders of rec. Sept. 10 

Lord & Taylor Co. (quar. eo) ali ee $2% |Oct. 2|Holders of rec. Sept. 16 Dn on nae inbeatne ess 50c |Sept.30)Holders of rec. Sept. 10 

Lorillard (P.) Co., com. (quar.).....--- 30¢c |Oct. 2|/Holders of rec. Sept. 15 ‘ees Cee, Gee.) ccsncceecce Z 25c |Oct. 1)Holders of rec. Sept. 1 
Preferred (quar.)..-.......-..-_--- $1% |Oct. 2)Holders of rec. Sept.15 | Texas Gulf Sulphur Co. (quar.)....--.-. 25c |Sept. 15j/Holders of rec. Sept. 1 

Loudon Packing (quar.)_____..__....--. 25c |Oct. 1)Holders of rec. Sept. 15 Tex-O-Kan Flour Mills Co., oa (qu.) -.. $1% (Sept. 1)/Holders of rec. Aug. 21a 

Lunkenheimer Co., pref. (quar.).---.-- $1% |Oct 2)Holders of rec. Sept. 22 Timken Roller Bearing Co. (quar.)....- 15¢ |Sept. 5|)Holders of rec. Aug. 18 

Magnin (I.) & Co., 6% sy (quar.)...| 14% |Nov. 15| Holders of ree. Nov. 5 | Todd Shipyards Co. (quar. ) ee ge Toe 25c |Sept. 30)/Holders of rec. Sept. 20 

Mapes Consolidated Mfg. Co. (quar.)--- 75¢ |Oct. 2\Holders of rec. Sept.15 | Triplex Safety Glass Co., ord. reg.....- 2w25% \Oct. 3} Holders of rec. Sept. 6 
EUR SES ou co 75¢ |Jan 2’34| Holders of rec. Dec. 15 Amer. dep. rec. for ord. reg_...--.-.-- z2w25% \Oct. 10)/Holders of rec. Sept. 6 
RN ee RE 6 RR 75¢ | Apr 2’34| Holders of rec. Mar. 15 Twentieth Century Fixed Tr. Shs. Ser. B Se Wee; Bilas sealsechacsssaccede 
Ae See era 75¢ |July2’34| Holders of rec. June 15 Underwood Elliott Fisher Co., com. (qu)| 12%ec |Sept.30)Holders of rec. Sept. 124 

Mathieson  Atkaili Works, com. (quar.)..| 3744c¢ |Oct. 2/Holders of rec. Sept. 8 TR SEEN hn on a omocacanneenne $1% |Sept. 30)Holders of rec. Sept. 124 
Po Oe ee eee $1% |Oct. 2)Holders of rec. Sept. 8 Union Carbide & Carbon, cap. stk. (qu.) 25c |Oct. 2|Holders of rec. Sept. 1 

Mayflower Association (quar.)....---- 50c |Sept. 15|Holders of rec. Sept. 1 Union Refrig. Transit, 644% pf. (s.-a.)_| $334 |Sept. 1)/Holders of rec. Aug. 31 

McClatchy Newspaper. 7% pref. (quar.)| 43%{¢ |Dec. 1)Holders of rec. Dec. 1 United Aircraft & Transport Corp.— 

McColl Frontenae Oil Co. com. (quar.).| 715¢ |Sept. 15) Holders of rec. Aug. 15 Pref GES cnocascusespaneke 75¢ | Oct. ol Holders of rec. Sept. 8 

Merland Oil Co. of Canada_________-_-- 5¢ |Sept. 15|Holders of rec. Aug. 15 United Corp., $3 cum. oe ae (qu.) 75c |Oct. 2|Holders of rec. Aug. 31 

ce 25c |Oct. 2|Holders of rec. Sept. 16 United Elastic Corp. (quar.).....----- 20c | Sept. 23}/Holders of rec. Sept. 7 
ON Bosc. cen onceddie $1% |Oct. 2|Holders of rec. Sept. 16 United Milk Crate Corp., cl A. (quar.) - - 50c |Dec. 1)Holders of rec. Nov. 15 

Metal Packing Corp (quar.).....------ $1 |Oct. 2|Holders of rec. Sept.12 | United Profit-Sharing Corp., pf. (s.-a.) 5% |Oct. 1)/Holders of rec. Sept. 29a 
Metro-Goldwyn Pictures pref. (quar.)..| 134% |Sept. 15) Holders of rec. Aug. 31 United States Foil Co., com. 'A & B (qu.) 10c j}Oct. 2)Holders of rec. Sept. 15a 

Metropolitan Coal, 7% pref. (quar.)...| $1% |Sept.30).-----.--------------- Preferred (quar.)....--------------- $1% |Oct. 2)Holders of rec. Sept. 154 

Mitchell (J.8.) & Co.. Ltd., pf. (quar.).| $134 |Oct. 2|Holders of rec. Sept. 15 United States Gypsum Co., com. (quar.)| 25c Oct. 2}Holders of rec. Sept. 15 

Monoghan (Victor) Co., 7% pref. (qu.)| $1%4 |Oct. 2|Holders of rec. Sept. 20 Preferred (quar.)..-.-------------- $1% |Oct. 2)Holders of rec. Sept. 15 

Monroe Chemical, pref. (quar.)...-...-| 8744¢ |Oct. 1)Holders of rec. Sept.15 | United States Leather Co., pref. (quar.) h$2 |Sept. 16|/Holders of rec. Sept. 11 

Monsanto Chemical Co. PS OI 31\e \Oct. 2|Holders of rec. Sept. 9 0.8. Pipe & Foundry Co., com. (quar.).| 12}4¢e. |Oct. 20)Holders of rec. Sept. 30 

Montreal Cottons, Ltd., pref. (amar. )..| $1% |Sept. 15|Holders of rec. Aug. 31 Common (quar.).------------------ 12}e. |1 a pe reo, Deo. 30 

Montreal Loan & Mtge. (quar.)..------ 3% |Sept. 15|Holders of rec. Aug. 24 lst preferred (quar.)....----------- - |Oct. aie oS rec. Sept. 30 

Morrell (J.) & Co., Inc., com. (quar.)..! 150¢ |Sept. 15|Holders of rec. Aug. 26 [st preferred (quar.)---~-.-.-.-------- . 1-20-34! Holders of rec. Dec. 30 
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Per When Books Closed ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 2 1933. 
Name of Company. Cent. |Payable. Days Inclusive. 

Miscellaneou- (Conciuded). *Surplus and| Net Demand Ttme 
United States Playing Card Co. (quar.). 25¢ |Oct. 2)\ Holders of rec. Sept. 20 Clearing House * Captal. Undivided Depostis, Depostis, 
United Stores Corp., pref. (quar.)...... 81%c |Sept. 15| Holders of ree. Aug. 28 em - Profits. Average. Average. 
Viking Pump og 4 — dissoouas satin — is —— pe rec. og 5 ; : : 
Vortex Cup, com. (quar.)-..-..-..- on be s. °o of rec. , 

Che A (GUAE.) 3 vd cna sissdvababowe 62\%e |Oct. 2)Holders of rec. Sept.15 | Bank of N. Y. & Tr. Co. 6,000,000 9,413,500 78,019,000 9,306,000 
Vulean Detinning Co., pref. (quar.)-.-.. 1% % \Oct. 20 Holders of rec. Oct. 6a | Bankof ManhattanCo..| 20,000,000} 31,931,700) 231,867,000) 33,158,000 
Wagner Electric, preferred (quar.)...... $1% |Oct. 1|\Holders of rec. Sept. 20 National City Bank....| 124,000,000] 55,695,500, @831,636,000) 158,453,000 
Ward Baking Co., pref. (quar.).......- 50c |\Oct. 2)Holders of rec. Sept. 15 Chemical Bk. & Tr 20,000,000 46,856,300 238, ,000 27,609,000 
Washington Water Pr. Co., $6 pref. (qu.)| $14 |Sept.15)Holders of rec. Aug. 25 Guaranty Trust Co.-.__. 90,000,000} 177,266,300} 0856,088,000) 57,390,000 
Weason Oil & Snowdrift Co., Inc.— Manufacturers Trust Co. 32,935,000} 20,297,500 197,447,000| 97,606,000 

Cominen (GU) csc kates csntsctaas 113.158¢c\Oct. 2 Holders of rec. Sept. 15 Cent. Han. Bk. & Tr. Co 21,000,000 61,112,500 459,807,000 51,767,000 
Western Maryland Dairy, $6 pret.(qu.).| $1% |Oct. 2|Holders of ree. Sept. 20 | Corn Exch. Bk.Tr.Co..| 15,000,000} 17,535,800) 170,612,000) 21,293,000 
Western Tablet & Stationery, 7% pf.(qu)| 134% |Oct. 2) Holders of rec. Sept. 20 First National Bank... 10,000,000 ,105,000} 319,471,000) 22,596,000 
Westmoreland, Inc. (quar.)--....---.- Oct. 1\Holders of rec. Sept. 15 | Irving Trust Co........ 50,000,000} 62,863,100} 298,811,000) 54,854,000 
Westvaco Chiorine Prod. Corp.— 

7% preterred (quar.)-..-..-.---..-- $1% |Oct. 1\Holders of rec. Sept. 14 | Continental Bk. & Tr.Co 4,000,000 4,546,600 29,780,000 1,649,000 
Weynbery Shoe Mfg., 7% pref. (quar.).| $13 |Sept. 15|Holders of ree. Sept. 5 | Chase National Bank...| 148,000,000) 58,704,600/c1,128,908,000) 98,103,000 
White Rock Mineral Springs, com. (qu.)| 50c Oct. 2)Holders of rec. Sept. 20 Fifth Avenue Bank..... 500,000: 3,105,400 ,696 ,000 2,653,000 

[st preferred (quar.)............---- 1%% \Oct. 2)Holders of rec. Sept. 20 Bankers Trust Co--.... 25,000,000 62,519,500} d482,447,000 60,636,000 

2nd preferred (quar.).....-....--..- $2% |Oct. 2) Holders of rec. Sept. 20 Title Guar. & Tr. Co... 10,000,000 10,521,100 5,348,000 298 ,000 
Whitman (Wm.),7% pref.........-..- h$1% |Sept. 15|Holders of rec. Sept. 1 Marine Midland Tr. Co. 10,000,000; 5,272,800 42,272,000 4,359,000 
Wilcox-Rich Corp., A (quar.)--......-- 62%c |Sept. 30) Holders of rec. Sept. 20 New York Trust Co... 12,500,000 21,694,500 189,151,000 15,456 ,000 
Winstead Hosiery Co. (quar.)......-.... $1% |Nov. 1\Holders of rec. Oct. 15 Com‘! Nat.Bk. & Tr.Co. 7,000,000) 7,732,200 43,995,000 2,674,000 
Wisconsin Holding, A (quar.)......... h17 Ke |Sept. 15| Holders of rec. Sept. 1 Public Nat.Bk.& Tr. Co. 8,250,000 4,518,800 39,897,000 29,512,000 

Gerkes A (QUNP) niccscdbsacsccccccss 1 Sept. 15| Holders of rec. Sept. 1 
Wiser Oil Ens vag EMR NEE SETAE IN «> on : Holders of rec. Sent, 12 T0tas. .. . scncscusnen 614,185,000! 734,692,700! 5,706,255,000! 749,372,000 
Wolverine Yubo. Fac neal, Gomes $20 sist Deo. | — eo — Lr 4 * As per official reports: National June 30 1933; State, June 30 1933; trust com- 
Wright-Hargreaves Mines (quar.).----- ube \Oct. 2|Holders of ree. Sept. 9 | Panies. June 30 1933. = 

NS, i ie ube \Oct. 2| Holders of rec. Sept. 9 Includes deposits in foreign branches: a $203,549,000; b $61,627,000; c $76,638,- 
Wrigley (Wm.) Jr. Co.— 000; d $35,737,000. 

pane = ene fin eta o ate loeb ts 126% ec |Oct. bp ee e rec. a. = 

p stock (monthly) ............ 1 26%,2c |Nov. 1|Holders of rec. T ° : 

Capital stock (monthly)............ 126%0c |Dec. 1|Holders of ree. Nov. 20 The New York ‘“Times’’ publishes regularly each week 

Wyatt Metal & Boller Works (quar.)---| $1) “Oct.__1!-----------2---------- returns of a number of banks and trust companies which are 


ee ec 2 eran pee Tees ORES ated WHE Rel OE Cyewes oe 


this date and not until further notice 
The New York Curb Exchanye ieciiaalen has ee0ee thek Weds WiRGnt be 
quoted ex On this date and not until further notice. 
— not closed for th di 
@ Correction. ¢ Payable in stock. 
J Payable in Common stock. g Payablein scrip. & On account of accumulated 
dividends. jf Payabie in preferred stock. 


| Subject to the 5% NIRA tax. 

m Commercia! Invest Tr. pays div. on convertible preference stock, optional 
series of 1929, at the rate of 1-52 of 1 share of common stock, or, at the option of the 
holder, in cash at the rate of $1.50. 

n Nat. Distillers Prod. dividend in warehouse receipts of one case of whiskey 
containing 24 pint bottles for each five shares of common stock held. Whiskey 
withdrawn only as authorized by law and upon payment of Government taxes, 


$4 per case for bottling and casing and 15 cents per case month 
from Oct. 1 1932 to cover storage, guarding, insurance, certain State and taxes 
and other minor costs. (Approximate charges to accrue to delivery of warehouse 


receipts will be $5.95 per case.) 

o North American Co. pays dividend on the common stock of 2%, payable in 
common stock and (or) scrip at the rate of 1-50th of a share for each share so held. 
x“ ee Stove Co. declared an extra dividend sufficient to cover the 5% 

xX. 

q@ Electric Shareholding pays div. of 11-250th of a share of common stock, or at 
the option of the holder $1% cash. 

T Payable in Canadian funds, andin the case of non-residents of Canada a 

ion of a tax of 6% of the amount of such dividend will be made. 

@ Payable in U. 8S. funds. 

°A unit. 

w Less depositary expenses 

« Lees tax. 

# A deduction has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers’ Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dee. 31 1930, pages 3812-13. We give the 
statement below in full: 


not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers’ Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Sept. 1: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 1 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 









































Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 

Manhattan— $ $s x & z 
Grace National. -.-.-.. 20,214,800 101,800} 1,348,000] 2,182,100] 19,649,200 
PIRES. c cwcGouecsoa 2,866,577 98,282 511,149 118,908} 2,862,908 

Brooklyn— i 
Peoples National ...{ 5,250,000 106,000 319,000 51,000! 4,840,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Depostis. 

Manhattan— x 3 z bs 
Lawyers’ County -..| 28,328,200) *4,306,900 TARO! « seodue 30,682,300 
WRG. cunccoscctaw 53,678,200| *2,594,900} 8,759,100) 2,259,200) 56,771,100 
Federation. .......-. 6,047,731 96,320 420,76 405,447) 5,788,291 
— ~acosecsss 8,324,326 *316,352 309,813 §10,451| 7,891,971 

he ok nisi iin, wield 17,517,800} *2,050,700 191,500 165,900} 15,133,400 

Unived States...... 70,803,991} 6,241,667) 11,086,523) -...-- 60,261,093 

Brooklyn— 
Se , 83,820,000} 2,601,000} 18,982,000 173,000) 90,590,000 
Kings County.-..... 24,289,276' 1,444,060! 5,635,814! —__._-. 24,838,769 














* Includes amount with Federal Reserve as follows: Empire, $1,591,400; Fidu- 
ciary, $100,786; Fulton, $1,892,100; Lawyers County, $3,647,300. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 6 1933, in 
comparison with the previous week and the corresponding date last year: 





Sept. . 1933. Aug. ? 1933. Sept. 7 1932. 
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Resources— 
Gold with Federal 























Sept. 6 1933. Aug. 30 1933. Sept. 7 1932. 
Resources (Concluded) — s$ $ 3 
Due from foreign banks (see note). ------ 


























Reserve Agent....... 646,706,000 661,706,000 497,592,000 1,369,000 1,151,000 945,000 
Gold redemption tund with U. 8. Treas’y - 6,704,000 6,812,000 12,106,000] F. R. notes of other banks.......------ 4'856,000 4,520,000 4,734,600 
— Uncollected items..........----------- 90,272,000 86,394,000 84,390,000 
Gold held exclusively agst. F.R. notes. 653,410,000 668,518,000 509,698,000 | Bank premises___....---------------- 12'818.000  12.818.000 14,817,000 
All other resources. ..--.-------------- 28,882,000 27,849,000 29,168,000 
Gold settlement fund with F. R. Board.. 191,179,000 179,473,000 54,684,000 
Gold and gold certificates held by bank-- 143,546,000 142,995,000 254,755,000| Total resources...........-----.---- 2.013,236,000 2,016,411,000 1,845,533,000 
Total gold reserves.................- 988,135,000 990,986,000 819,137,000 
Other cash*....-...-----...---------- 62,083,000 66,183,000 75,400,000 | F. R. notes in actual circulation. .------ 649, 323, 000 636, 453, 000 600,262,000 
F. R. bank notes in actual circulation - --- 52,805,000 53,878,000 -__-_------ 
Total gold reserves and other cash... -_ 1,050,218,000 1,057,169,000 894,537,000 | Deposits—Member bank—reserve ace’t.- 1,016,671,000 1,027,165,000 994,987,000 
nn wv mmemmimininn > 25,639,000 20,272,000 11,607,000 
Redemption fund—F. R. bank notes... - - 2,736,000 2,736,000 _...._._-- Foreigp bank (see net) ..........-.- "540,000 13,188,000 3,056,000 
Bills discounted: Special deposits—Member bank------ 6,344,000 CED, scctans'o> 
Secured by U.S. Govt. obligations.... 15,290,000 16,516,000 54,933,000 Nen-tenber besk........--.....- 805,000 0 Esa a 8a 
Other bills discounted....-.......... 28,474,000 29,550,000 35,600,000] Other deposits.......-------------- 12,212,000 22,495,000 7,603,000 
Total bills discounted... ........-- 43,764,000 46,066,000 90,533,000 Wide init 1,069,211,000 1,090,046,000 1,017,253,000 
Deferred availability items_......---.-- 7,179,000 | 81,549,000 " 81,966,000 
Bills bought in open market... -.....-- 2,183,000 2,303,000 10,897,000 Capital FO ec pl te RO 58,525,000 58,525,000 59,032,000 
Na + fice securities: Gee ncaa eehnnn 85,058,000 85,058,000 75,077,000 
a Renn eLesSeheanerewnerconnen a 174,771,000 176,829,000 190,274,000 | All ae Mabilities........------------ 11,135,000 10,902,000 11,943,000 
Treasury notes..............--.-.-- 310,454,000 310,854,000 153,040,000 
Certificates and bills...--.-.......-- 289,576,000 286,470,000 367,978,000| Total Mabilities..............--_---- 2,013,236,000 2,016,411,000 1,845,533,000 
Total U. 8. Government securities.. 774,801,000 774,153,000 711,292,000 matte of total gold reserves & other cash* 
to deposit and F. R. note Liabilities 
Other securities (see mote)... -...-...-. 1,337,000 1,252,000 $,.%30.0001 ‘eeuitiaae.. 61.1% 61.2% 55.3% 
Contingent lability on bills purchased 
Total bills and securities (see note)... 822,085,000 823,774,000 816,942,000! for foreign carvenpeabeeds dpe WEG 14,645,000 13,062,000 14,671,000 











NOTE.—Beginning with the 
due to foreign Corr spondents. 
to “Other securiti:s,”” and cne caption, 
¢ the mmc ce a¢ sptances and 








[n addition, the caption 


* “Other cash" does not include F R. notes or a bank's own F. R. bank notes. 


Statement of Oct. 17 1925. two new items were added in order to show separately the amount of oy nee abroad and amounts 
“All other earnings assets,” previously made up of Federal Intermediate ad 
eet ae @arnings assets” to “Total bills and securities.” 


acquired uader tne provisions of Section 13 aad 14 of tne Federal Reserve Act, waicn it was stated are the only items included 


Credit Bank debentures, was change 
The latter term was adopted as a More accurate description of the total 
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The following is the return issued by the Federal Reserve Board Thursda 
of the twelve Reserve banks at the close of business on Wednesday. 





Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
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afternoon, Sept. 7. and showing the condition 
In the first table we preseu. the results for the System 


as @ wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 
second table shows the resources _ =e a = separately for each of the twelve banks. The Federal Reserve note state- 
ves detai 


ment (third table following) 
and the Federal Reserve 


transactions in Federal 


regarding Reserve notes between the Reserve 
The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the colla 


Agenta 


pledged against outstanding 









































































































































a notes. The Reserve Board’s comment upon the returns for the latest appears in our department of “Current Events 
a Discussions. * 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 6 1933. 
Sept. 6 1933.|Aug. 30 1933.| Aug. 23 1933.|Aug. 16 1933.|Aug. 9 1933.|Aug. 2 1933.|July 26 1933.|July 19 1933.|Sept. 7 1932. 
RESOURCES. 3 $ $ $ $ $ 3 $ 3 
Gold with Federal Reserve agents.....-. 2,748 ,851,000/2,779,519,000/|2,779,984,000/2,752,404,000/2,756,489,000!2,747,289,000/2,736,432,000|2,772,412,000/2,088,557,000 
Goid redemption fund with U. 8. Treas-- 35,913,000 35,633,000 36, ’ 37.003,000 37,729,000 38, ,000 39,457,000 . * 57,078,000 
Gold held exclusively agst. F. R. notes|2,784,764,000)2,815,152,000/2,816,261,000|2,789,407 ,000/2,794,218,000|2,785,849,000|2,775,889,000/2,815,685,000] 2, 145,635,000 
Gold settlement fund with F. R. Board.-| 561,834,000) 531,788,000} 530,103,000] 548,124,000} 541,709,000} 532,723,000) 531,160,000] 515,142,000 62,556,000 
Geld and gold certificates held by banks.} 241,783,000} 241,057,000} 243,116,000} 244,636,000] 241,860,000] 240,938,000} 241,610,000) 215,052,000] 386,382,000 
Total gold reserves _...-...--....--- 3,588 ,381,000)3,587,997,000/3,589,480,000|3,582, 167,000/3,577,787,000/3,559,510,000/3,548,659,000|3,545,879,000/2,794,573,000 
Reserves other than gold_.........---- a a a a a a a pe RAPE ETEE Ea 
NG Sdn dbsiibndendeudsintios 221,136,000} 239,933,000] 243,577,000] 240,939,000] 248,833,000} 251,784,000} 269,111,000] 271,949,000] 270,842,000 
- Total gold reserves and other cash. .-- Saaneh wala 3,827,930,000/3,833,057 ,000|3,823, 106 ,000/3,826,620,000/3 .811,294,000/3,817,770,000/3,817,828,000/3,065,415,000 
oo eee ees os co ccecesoes a a a a a a a itéencenecea 
| ay ere fund—F. R. bank notes -.-. 8,224,000 8,200,000 8,451,000 8,505,000 8,839,000 7,640,000 7,791,000 OF MORRO °c ckensnass 
Secured by U. 8. Govt. obligations...| 37,704,000] 38,217,000] 36,026,000] 042,425,000] 37,412,000] 39,834,000} 37,053,000] 35,786,000] 152,137,000 
Other bilis 006 .nccnccceccscce 107,089,000} 115,003,000] 114,119,000] 0123,466,000) 118,856,000} 123,708,000} 124,310,000) 127,343,000) 268,291,000 
Total bills discounted -............-.. 144,793,000} 153,220,000] 150,145,000} 165,891,000) 156,268,000) 163,542,000} 161,363,000) 163,129,000) 420,428,000 
Bilis bought in open market...........-. 6,974,000 6, ,000 ,350,000 7,456,000 ,636,000 »213,000 9,616,000 9,848,000 33,585,000 
U.S. Government securities—Bonds....| 441,985,000] 441,687,000] 442,903,000] 442,771,000] 441,796,000] 441,463,000] 441,087,000] 440,813,000] 420,772,000 
Gpesial neonates cvececcce 874,846,000} 860,945,000] 848,506,000} 826,941,000 ,083, 730,678,000} 718,197,000] 706,383,000) 399,799,000 
DERE scasseesesh SSecosseneh cocesaensel § gbéiidehbbel - O28 0ecdeceeh bewbeceneecl HESSESSSCEeL -PSSSSSHBSEE SBOKSSEEESRET 9 odee nave 
Other certificates and bills........-.-. 849,540,000} 826,140,000] 802,605,000] 789,141,000} 870,401,000} 865,787,000] 868,290,000) 870,061,000/1,030,352,000 
Total U. 8. Government securities... |2,166,371,000|2,128,772,000/2,094,014,000|2,058 ,853,000/2,048,280,000/2,037 ,928,000/2,027 ,574,000/2,017,257,000/1,850,923,000 
ID «iin did inten dndundees ,939,000] 1,854,000] ' 1,854,000} 1,851,000] ' 1,861,000] 1,846, ,862,000 .026,000| 5,714,000 
CU SEED O08 GUE ncncdcdecnndededy (ea scinansee] .waccanvetel ShébewBneld -. cooncsennel \weweekebesl | edaeboceend Sh seshoruae ‘beubbegerel ans eeoneee 
eatin bills and securities............. 2,320,077 ,000);2,290,746,000)}2,253,363,000|2,234,051,000|2,214,045,000|2,211,529,000/2,200,415,000/2,192,260,000/2,310,650,000 
Due from foreign banks.--------------| 3,713,000] 3,710,000] ~ 3,740,000] 4,020,000] ~ 4,020,000) 4,029,000| 4,025,000} ~ 3,967,000] 2,659,000 
Federal notes of other banks... 15,290,000 14,916,000 18,667,000 15,970,000 15,822,000 17,821,000 17,610,000 19,095,000 13,305,000 
Uncollected items...... 376,616,000 ,469,000} 349,018,000 598, 331,005,000 874'170,000| 364,593,000] 419,284,000] 330,425,000 
Bank PT TAPCO TERE | 54,541,000) 54,455,000 .454,000| 54,452,000) 54,452,000} 54,417,000} 54,370,000 -369,000} 58,121,000 
All other resources.................... 52,952,000} 52,013,000} 51,206,000} 50,729,000} 51,384,000} 50,183,000} 52,399,000) 051,435,000} 48,055,000 
Total resources_....-.....-.....--.- 6,640 ,930,000/6,595,439,000/6,571,956,000|6,600,431,000 een ¢ ae: 6,518.973,000/06,565,981000/5,828,630,000 
LIABILITIES. 
F. R. notes in actual circulation....-..- 3,010,949,000|2,974, 180,000) 2,984,978,000|2,996,314,000/2,999,245,000/3,004,605,000/03003,685,000/3 037,508,000! 2,831,749,000 
- R. dank notes in actual circulation ...| 132,687,000} 131,244,000) 129,296,000} 128,188,000} 126,563,000) 126,632,000 6123,011,000} 118,137,000) -.....---- 
acc’t.|2,439,393,000|2,426,589,000|2,431,915,000|2,370,866 ,000|2,375,866,000/2,319,239,000\2,306,366,000/2,289,811,000(2,141,655,000 
OEE... ancacnnoccsenedsuasen 5,695,000 67,988 ,000 9,173, 48, ,000 24,403,000 56, ,000 81,786,000 57, -000 47,295,000 
ptnbederge:euecneeoson 32,033,000 39,782,000 21,538,000 29,878,000 30,922,000 18,664,000 19,833,000 16, ,000 11,079,000 
Special deposits: Member bank... -_-_-.- 75,703,000 74,310,000 76,511,000 80,775,000 81,049,000 81,053,000 81,438,000} 85,920,000} ---------- 
Non-member bank... 17;036,000 18,436,000 19,330,000 19,421,000 21,341,000 22,130,000 20,641,000 22,681,000} -..------- 
Other deposite.-.. ...............-.. 53,185,000 69,934,000 57,871,000 67,152,000 62,017,000 66,603,000 63,645,000 69,225, 20,127,000 
Total deposits. __............----- 2,673,045,000|2,697,039,000|2,656,338,000|2,616,475,000)2,595,598,000/2,563,918,000/2,573,709,000/2,541,839,000|2,220,156,000 
Deferred availability items...........-.- 370,581,000] 339,604,000] 348,045,000} 407,219,000) 328,816,000 :537,000) 368,299,000 ,402,000| 324,495,000 
Capital paid in...........-.......--.. 46,030,000] 146,147,000] 146,187,000} 146,182,000] 146,243,000} 146,256,000] 146, ’ 146,180,000] 153,094,000 
ib ninth nwocmptinnneesena 278,599,000] 278,599,000] 278,599,000] 278,599,000] 278,599,000] 278,599,000} 278,599,000) 278,599,000) 259,421,000 
All other liabilities...................-. 29,039,000 28,626,000 28,513,000 27 454,000 31,123,000 ,536, 25, ,000|} 025,266,000 39,715,000 
Total labilities......... Ft a « 6,640,930 ,000/6,595,439,000)6,571,956,000/6,600,431 000/6,506,187,000/6,531,083,000 6,518,973,000/06 ,565,931000/5,828,630,000 
of gold reserve to deposite and 
F. R. note liabilities co" pined. ...... 63.1% 63.2% 63.6% 63.8% 63.9% 63.9% 63.5% 63.5% 55.3% 
Ratio of total reserve to deposits and 
a, OO 8. oe edd weeubeniinal Kndiem tial an ane Adeee = nebddadbast  heceennnehl ebadaneathal  dpaheasenal peeetnrere 
Ratio of total gold reserver & other cash to 
deposit & F.R. note liabilities combined| 67.0% 67.5% 67.9% 68.1% 68.4% 68.4% 068.5% 68.4% 60.7% 
Contingent lability on bilis 
foreign correspo: ils: ia tislessimsnatiinabel 41,402,000 39,099,000 39,096,000 38,257,000 36,885,000 37,123,000 36,021,000 35,694,000 44,973,000 
Maturtty Distribution of Bills and $ $ $ $ $ $ $ $ 3 
Short-Te: .n Secu 
1-15 days bills discounted _............ 109,555,000} 118,190,000] 111,036,000] 126,956,000} 115,589,000] 121,061,000} 116,058,000) 118,342,000 299,302,000 
16-30 days bills discounted __.__ ee aa | 12,751,000 ,150,000} 13,529,000} 13,277,000} 13,580,000} 13,839,000 ,906,000 ,027,000| 34,793,000 
31-60 days bills discounted ..........-.- 11,714,000 12,840,000 15,058,000 13,370,000 16,160,000 14,671,000 15,598,000 15,127,000 47,290,000 
41-90 days bills discounted__.........-. 9,670,000 9,768,000 9,071, 9,680, 9,308,000 11,782,000 15,323,000 14,100,000 29,799,000 
Over 90 days bills discounted........... 1,103,000 1,272,000 1,451,000 2,608,000 1,631,000 2,189, 2,478,000 2, ,000 9,244,000 
Total bills discounted__..........-.. 144,793,000] 153,220,000] 150,145,000] 165,891,000] 156,268,000; 163,542,000} 161,363,000) 163,129,000 420,428,000 
1-15 days bills bought in open market... 436, 1,756,000 199,000 968, 1,317,000 1,250,000 -295,.000 3,476,000 2,681,000 
16-30 days bills bought in open market--. 3,052,000 2,552,000 631,000 409.000 157,000 688,000 1,100,000 2,233,000 4,237,000 
31-60 days bills bought in open market--_ 04,060 1,495,000 1,450,000 892,000 1,325,000 488,000 411,000 3,020,000 983,000 
61-90 days bills bought in open market... 1,782,000 1,097 ,000 5,070,000 5,187,000 4,837,000 5,786,000 5,809,000 1,119,000 25,684,000 
Over 90 days bills bought in open market} ----------| ----------] ----------] ----------] ---------- 1,000 ee eis ee Se 
Total bills bought in open market._-.- 6,974,000 6,900,000 7,350,000 7,456,000 7,636,000 8,213,000 9,616,000 9,848,000| 33,585,000 
1-16 days U. 8. certificates and bills...| 159,036,000 19,500 ,000 50,450,006 -700,000} 116,995,000} 113,644,000 15,200,000 34,500,000} 144,340,000 
16-30 days U. 8. certificates and bilis..- 80,183,000} 190,031,000] 167,101,000} 158,676,000 ,450, 46,700,000} 116,997,000} 113,644,000 58,050,000 
81-60 days U. 8. certificates and bills__.|_ 86,525,000] 110,913,000] 125,883,000] 139,413,000] 279,189,000} 275,001,000} 290,556,000) 270,575,000) 236,789,000 
61-90 days U. 8. certificates and bills...| 135,017,000 97,867,000 82,972,000 86,472,000 58,025,000 73,413,000 84,883,000} 103,313,000} 149,850,000 
Over 90 days certificates and bilis....-_- 388,779,000} 407,829,000} 376,199,000) 357,880,000} 367,742,000 59,029,000] 360,654,000) 348,029,000} 441,323,000 
Total U. 8S. certificates and bills. ....-. 849,540,000| 826,140,000] 802,605,000} 789,141,000} 870,401,000) 865,787,000 868,290,000] 870,061,000/1,030,352,000 
1-16 days municipal warrants........- 1,777,000 1,739,000 ,739,000 1,701,000 1,701,000 1,706,000 1,732,000 1,897,000 ,238,000 
16-30 days municipal warrants.......-.- BRON ccnccaacden octscueeee : ,000 000} ----------| -------- 1,258,000 
81-60 days municipal warrants..... oekel . «tbh aa 23,000 23,000 i 33,000 23,000 38,000 38,000 25,000 
61-90 days municipal warrants........- 97 OOO)... os uivderiad s-nkoebdins badhh<acenonick ok. totomeniad> 1. meant cna 23,000 OF TNE stata ome 
Over 90 days municipal warrants.....-.- 92,000 92,000 92,000 89,000 89,000 69,000 69,000 69,000 193,000 
Total municipal warrants..........-- 1,939,000 1,854,000 1,854,000 1,851,000 "1,861,000 1,846,000 1,862,000 2,026,000 5,714,000 
Federal Reserve ings = 
Issued to F. R. Bank by F. R. Agent_-_/3,269,611,000/2,244,977,000/3,256,549,000/3,266,879,000)|3 274,216,000 3,270,681,000|3,280,674,000/3,312,994,000/3,055,161,000 
Held by Federal Reserve Bank.......-. 258.662,0C0| 270,797,000] 271,571,000] 270,565,000] 274,971,000} 266,076,000] 276,622,000) 275,486,000] 223,412,000 
In actual circulation................ 3,010,949,000|2,974,180,000|2,984,978 ,0C0|2,996,314,000/2,999,245,000/3,004,605,000/3,004,052,000/3 037,508,000 2,831,749,000 
Collateral Held by Agent as Securtty 
for Notes Issued to Bank— 
By gold and gold certificates.__..... ~-./1,525,116,000]1,524,784,000/1,523,749,000/ 1,515, 169,000) 1,517,054,000/1,515,854,000 1,514,497 .000}1,513,977,000/1,071,042,000 
Gold fund—Federa!l Reserve Board...-- 1,223,735,000]1,254,735,000|1,256,235,000|1,237,235,000|1,239,435,000]1,231,435,000]1,221,935,000/1,258,435,000/1,017,515,000 
SF Ne BOGE canecceccwascoccee ~_.| 90,727,000] 98,143,000} 95,004,000} 106,958,000; 97,207,000] 100,480,000} 98,276,000) 97,295,000} 403,407,000 
U. 8. Government securities. .......... 483.700,000| 437,700,000] 433,700,000] 442.7C0,000! 475,700,000] 477,200,000} 489,200,000} 485,200,000) 589,800,000 
TEE. .nnsnccnmenieccun mpsccons -'3,323,278,000!3,315,362,000 3,308,688,000 3,302,062,000 3,329,396,000'3,324,969,000'3,323,908,000'3,354,907,000'3,081,764,000 





* “*Other cash" does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. 











a Now included in ‘‘other cash.” d Revised. 
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Two Ctphers (00) omitted. 

Federal Reserve Bank of — Taal, Boston. |New York.| Phtia. |Cleveland.|Rtchmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Datias. |8an Fran, 
RESOURCES. $ £ $ 8 $ & s $ $ 3 x $ z 

Gold with Fed. Res. nts... .|2,748,851,0/228,156,0| 646,706,0/185,000,0/222,770,0)121,130,0] 96,400,0) 752,567,0 111,766,0] 69,789,0] 99,290,0] 27,014,0]188,263,0 
Gold redm.fund with U.S.Treas. 35,913,0} 1,297,0 6,704,0} 3,517,0} 4,547,0} 1,502,0} 2,371,0 3,246,0] 1,731,0} 1,710,0] 1,379,0} 1,076.0 ,833,0 
Gold held excl. agst. F.R.notes|2,784,764,0|229,453,0] 653,410,0]188,517,0|227,317,0)122,632,0| 98,771,0) 755,813,0/113,497,0 71,499 ,0/100,669,0} 28,090,01195,096,0 
Gold settiem’t fund with F.R.Bd| 561,834,0| 18.607,0] 191,179,0| 18,771,0) 38,753,0] 26,550,0) 12,613,0) 137,611,0} 25,622,0 19,913,0] 28,144,0] 16,580,0] 27,491,0 
Gold & gold ctfs. held by banks_| 241,783,0| 21,500,0| 143,546,0} 15,102,0) 4,222,0) 1,382,0) 3,663,0 7,686 ,0 644,0 82,0} 12,641,0) 5,252,0) 25,863,0 
Total gold reserves._..._____ 3,588,381,0'269,560,0' 988,135,0'222,390,0 270,292,0'150,564,0'115,047,0' 901,110,0 139,763,0° 91,694,0 141,454,0' 49,922,0'248,450,0 
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Two Ciphers (00) omitted. Total. | Boston. | New York.| Phtla. |Cleveland. Adanta.| Chicago. | St. Louts.|Minneap.| Kan.Ctty. San Fran. 
Ez RCES (Concluded)— s z $s s t b s $s £ $s 
ounamar.... nd ddtsbabinnaplae ssiS120,0 16,310,0} 62,083,0) 25,993,0) 20,989,0) 10,676,0) 9,811,0) 29,987,0] 9,671,0| 4,889,0 15,999,0 
Total gold reserves&other cash) 3,809,517 ,0/285,870,0)| 1,050,218,0|248 ,383,0 291,281,0/161,240,0)124,858,0} 931,097,0)149,434,0) 96,583,0 264,449,0 
Redem. fund—F. R. bank notes. 5 ,o 753,0 2,736,0 380,0 600,0 103,0 2,575,0 98,0 ,0 241,0 
Bills discounted: 
Sec. by U.8. Govt. obligations 37,704,0] 1,764,0 15,290,0} 4,570,0 0 806 ,0 1,692,0} 1,024,0 96,0 4,498,0 
Other bills discounted ....... 107 ,089,0| 3,469,0 28,474,0| 24,298,0 0} 6,448,0) 6,438,0| 1,874,0| 3,707,0 7,168,0 
Total bDilis diecounted.-..... 144,793,0| 5,233,0 43,764,0| 28,868,0) 12,512,0 0| 7,254,0 8,130,0| 2,898,0} 3,803,0 11,666 ,0 
Bills bought in open market-..- 6,974,0 51,0 2,183,0 649, 606 ,0 239,0 214,0 803, J 117,0 1,110,0 
. 8. Government jes: 
ag pecsaaney ee sth wecasorcsrnicne BE 441,985,0| 23,149,0| 174,771,0| 28,815,0| 33,386,0] 11,336,0| 10,6240] _73,939,0| 14,412,0| 16,492,0 25,176,0 
Treasury notes......--....- 874,846,0| 55,834,0] 310,454,0] 63,376,0] 83,051,0) 28,203,0) 26,382,0) 141,005,0) 34,601,0] 22,300,0 62,624,0 
Special Treasury LEE” Scewecl | sscaeal depasel stused|] scapent kedeeee” eee dae Cele ot” ‘acknoae |. aweren eaeae 
Certificates and bills _......- 849,540,0| 52,719,0] 289,576,0| 59,811,0] 78,418,0] 26,632,0) 24,908,0] 160,233,0] 32,669,0] 21,056,0 59,129,0 
Total U.S. Govt. securities _|2,166,371,9 131,702,0 774,801,01152,002,0,194,855,0] 66,171,0; 61,914,0| 375,177,0) 81,682,0} 59,848,0 146 ,929,0 
Bilis discounted for, or with Vee cea 1,337,0 BE acco ‘wkeaeel” tee eeee ai oni MP (ieee ese ee 
oe | Sh i | ee pe ai mime oo] eaepesh comers a--r-9] wenn eines) beens sassesy  -cashed | S5ss5e) i Reeaies 
Total bills and securities... - 2,320,077 ,0|137,386,0| 822,085,0)182,029,0 207,973,0 0| 69 ,382,0 384,160,0| 84,754,0) 63,810,0 159,705,0 
Due from foreign banks... ....- 3,713, 284,0 1,369,0 409,0! 3670 0 130,0 506,0 17,0 12,0 260,0 
Fea. Res. notes of other banks. 15,290,0 304,0 4,856,0 365,0 0 707,0 2,975,0, 1,044,0 621,0 1,306,0 
Uncollected items............. 376,616,0| 42,304,0! 90,272,0] 29,724,0| 36,846,0 ,0| 13,366,0} 46,495,0] 17,703,0| 10,874,0 16 ,535,0 
Bank premises........_....._.. 54,541,0| 3,280,0} 12,818,0} 3,618,0 3,237,0| 2,422,0 7,609,0| 3,285,0| 1,747,0 4,244,0 
All other resources .._........ 52,952,0 733,0 28,882,0] 4,006,0 928,01 4,499,0 1,844,0 618,0} 1,340,0 1,140,0 
Total resouress.. .......-..... 6,640 ,930,0.470,914,0|2,013,236,0 468,914,0|547,364,0,281,990,0]215,467,0, 1,377,261 ,0|256,953,0,175,084,0 447,880,0 
LIABILITIES. 
f. RB. notes in actual circulation .|3,010,949,0|224,795,0| 649,323,0 238,193,0/299,933,0)139,360,0)118,259,0) 751,629,0])134,083,0]) 93,410,0 220,357 ,0 
st R. dank notes in act’] circul’n| 132,687,0) 12,929,0| 52,805,0| 7,393,0 1,870,0| 31,520,0 647,0} 1,640,0 4,049,0 
Dosits: 
Member bank-reserve account| 2,439 ,393,0)| 150,928 ,0)1,016,671,0, 128,410,0}142,755,0 0] 55,312,0] 435,991,0] 72,234,0] 52,038,0 152,292,0 
NSS EE 55,695,0| 1,589,0] 25,639,0| 3,075,0 0} 3,189,0 2,600,0} 2,559.0] 2.117,0 1,952,0 
Dt atiththapeodese 32,033,0| 2,685,0 7,540,0 ,862,0 0} = 1,287,0 4,781,0} 1,250.0 846,0 2,574,0 
Speciali— Member bank. ..... 75,703,0| 1,971,0 6,344,0 ,915,0 0} 2,360,0 29,230,0] 4,528,0] 1,676.0 5,672,0 
Non-member bank .-......- wae ns 805,0| 1,830,0 0 221,0 7,351,0| 3,530,0 554,0 875,0 
deposite.............. 53,185,0| 2,809,0 12,212,0 547 ,0) 0} 3,338,0 11,528,0} 4,164,0} 1,021,0 10,191,0 
deposite............ 2,673,045,0] 159,982,0)1,069,211,0)148,639,0)157,364,0 0} 65,707,0| 491,481,0) 88,265,0] 58,252,0 173,556 ,0 
Deferred availability items...._ 370,581,0| 41,308,0| 87,179,0| 28,690,0 0 0} 11,387,0}  46,131,0] 18,692,0) 10,681,0 17,791,0 
Capital paid in. .............. 146,030,0| 10,771,0 58,525,0| 15,747,0] 12,362,0 O| 4,861,0 13,234,0} 4,008,0} 2,872,0 10,688,0 
tie kebdddbogcoonde 278,599,0| 20,460,0 85,05%,0| 29,242,0) 28,294,0 0} 10,544,0 39,497,0] 10,186,0} 7,019,0 19,701,0 
All other liabilities............ 29,039 ,0 669,0 11,135,0} 1,010,0 0} 2,839,0 3,769,0} 1,072,0} 1,210,0 1,738,0 
Total liabilities. ............ 6 ,640,930,0|470,914,0/ 2,013,236 ,0|468,914,0) 547 ,364,0 0) 215,467 ,0| 1,377,261 0/256 ,953,0]175,084,0 447 ,880,0 
M “ 
Ratio of total goid reserves and 
other cash* to deposit & F. R. 
note liabilities combined. -.-- 67.0 74.3 61.1 64.2 69.8 67.9 74.9 67.2 63.7 67.1 
Contingent Iability on bills pur- 
chased for for’n correspondents 41,402.01 2,933.0 14,645,001 4,219.0 1,567,001 1,406,0 5,223.0] 1,366.0 924.0 2,812,0 
* “Other cash” does not include Federal Reserve notes or a Bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Tota. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | 8: Louts.| Minneap. San Fran. 
Two Ciphers (00) omitted, g $ $ $ $ $ $ $ 3 
Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,269,611,0/247,830,0) 734,708,0)252,550,0|313,420,01146,405,0|141,654,0| 781,768,0/142,949,0) 96,224,0 258,906 ,0 
Held by Fed’l Reserve Bank.| 258,662,0| 23,035,0 85,385,0| 14,357,0] 13,487,0) 7,045,0) 23,395,0 30,139,0) 8,866,0} 2,814,0 38,549,0 
In actual circulation....... 3,010,949,0/224,795,0] 649,323,0/238,193,0/299,933,0]139,360,0/118,259,0] 751,629,0]134,083,0} 93,410,0 220,357,0 
Collateral held by Agent as 
curity for notes issued to bks: 
Gold and gold ~---|1,525,116,0} 73,339,0| 523,606,0] 97,450,0/107,270,0) 51,625,0] 21,400,0| 439,567,0] 43,066,0) 29,789,0 97 ,500,0 
Golda F. R. Board_...-. 1,223,735,0}154,817,0} 123,100,0) 87,550,0/115,500,0) 69,505,0} 75,000,0}] 313,000,0} 68,700,0) 40,000,0 90,763,0 
Eligible paper. ............. 90,727,0| 3,012,0 28,738,0} 12,300,0| 10,825,0) 6,550,0} 4,576,0 3,417,0] 2,028,0) 1,908,0 10,037 ,0 
U. 8. Government securities..| 483,700,0| 20,000,0 85,000,0) 56,000,0 20,000,0} 42,000,0 K z ,000,0} 25,200,0 65,000,0 
Total collatetal........... 3,323,278,0'251,168,0' 760,444,0 253,300,0'318,595,0'147,680,0 142,976,0' 785,984,0'143,794,0' 96,897,0 263 ,300,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Richmond| Adania.| Chicago. |St. Louts.|Minneap Dalias. |San Fran. 
Two Ciphers (00) omitted. $ : a ; $ 8 $ 3 $ 
Reserve Dank notes: 
Issued to F. R. Bk. (outstdg.)] 154,389,0] 14,633,0 63,510,0) 7,523,0}] 12,360,0} —-___-- 2,123,0 33,195,0 718,0| 1,697,0 4,241,0 
Held by Fed’l Reserve Bank. 21,702,0} 1,704,0 10,075,0 130,0] 2,400,0) —____--. J 1,675,0 71,0 57, 192, 
In actual circulation....... 132,687,0} 12,929,0 52,805,0| 7,393,0} 9,960,0)  -___-_- 1,870,0 31,520,0 647,0} 1,640,0 4,049,0 
pledged agst.outst. notes 
« 3 DOE. tenkoat. Sintatees vdeckal See > «22... a ER aeapn SL arene ee Ce ae ee 
U.8. Government securities_.| 177,274,0] 20,000,0} 64,274,0] 8,000,0] 15,000,0} _____- 3,000,0}  40,000,0] 5,000,0} 2,000,0 5,000,0 
Total collateral _.......... 179,553,0! 20,000,0 64,274.01 8,000.0!) 16,542.01 __. ___ 3,255, 40,000,0' 5,369.01 2,0uU,0 5,000,0 












































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks from which weekly returns are obtained. 


behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 


whic hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 
all real estate mortgages and mortgage | 
of the banks included mortgages in investments. 


Daper, only a lump total! being given. 


of them is to be found in the 


oans held by the bank. 


Loans secured by U. S. Government obligations are no longer shown se 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount on 


, only the total of loans on 


9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement”’ and include 
Previously acceptances of other banks and bills sold with endorsement were Included with loans, and some 


parately 
by U. 8. obligations and those secured by commereial 
The number of reporting banks former!y covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
or moratoria early in March 1933. Pubtication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
Federal Reserve Bulletin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 30 1933 (In millions of dollars). 



























































Federal Reserve District— Total. Boston. |New York) Phila. -|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap. San Fran. 

g $ $ $ RS s $ x 
Loans and investmentse—total-_-... 16,607 1,208 7,678 1,032 336 327 1,541 480 330 1,668 
Loans—total-. s- =~... 8,533 682 3,930 515 174 177 873 228 183 883 
OER” cccccsncnnnce 3,766 251 2,025 253 60 60 410 89 50 220 
Dn.  nabtibdansdmans 4,767 431 1,905 262 114 117 463 139 133 663 
ved 
Investments—wral__............. 8,074 526 3,748 517 162 150 668 252 147 785 
U. 8. Goverment securities... 5,131 332 2,457 271 114 99 399 149 86 470 
SE, SORES 2,943 194 1,291 246 48 51 269 103 61 315 
Reserve with F. R. Bank........ 1,784 105 905 78 26 21 324 43 29 ~ 
Cash inte nh tikanes 199 18 12 10 6 37 7 5 15 
et Cues deposita............ 10,427 701 5,633 535 177 144 1,150 276 194 555 
Time deposits... --...-..-.-.-.. 4,508 394 1,180 313 133 134 471 159 126 865 
Government deposits..... mere MY 865 61 418 89 8 31 74 24 5 55 
Dve from banks... ...-......... 1,139 104 100 80 47 61 280 55 51 127 
LEER SRST RA 2,459 141 1,175 135 53 53 307 76 66 121 
SRSSI ETE. 2 it og abe ee eater 9 
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Wall Street, Friday Night, Sept. 8 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 1890: 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list: 




















1] 
STOCKS. | Sales Range for Week. | Range Since Jan. 1. 

Week Ending Sept. 8. for 

| Week. | Lowest. | Highest. Lowest. | Highest. 

Railroads— Par| Shares.| $ per share. | $ per share. |\$ per share. is per share. 
Duluth 8S & Atl___100) 200, 1% Sept 5| 1% Sept 5 4% 2% July 

Preferred. _...-_- 100, 700. 1% Sept 5| 1% Sept 5| % Fev! 354 July 
Int Rys of C Am pret100, 10, 17. Sept 7 17. Sept 7| 4% Apr 20 Aug 
Morris & Essex -- ---- 50) 70 63 Sept 5| 63 Sept 5) 49% Apr 64 July 
Pacific Coast 1st pf. 100) 20) 5 Sept 6| 5 Sept 6) 1% Feb 10 July 
Phila Rap Transit pf 50 90 6 Sept 8 6 Sept 8| 5 June| 10 July 
Pitts Ft W & Chic pf100 40 147 Sept 8148 Sept 7/134 Apr)148 Sept 
PittsYoung & Ash pf100 60115 Sept 7,115 Sept 7/ 984 May)115 Sept 

Indus. & Miscell.— 

AmerhgrCnens (Coan) 4 ie 334 Sept 7| 334 Sept 8| 2 May) 64 June 
mer r tand| 

Sanitary pref. -.-.100 100116 Sept 8116 Sept 8] 81% Apr1l7 July 
Beneficial Ind Loan -_*! 1. a Sept 8| 14 Sept 5) 13% Aug) 15 Aug 
Bristol-Myers Co-_.-_-10) Sept 34 Sept 8] 32 Sept} 34 Sept 
Burns Bros pref... 100 a: ry, Sept 8| 8 Sept 5) 13, Jan\ 13 June 
City Stores class A_.__* Sept 8 5% Sept 5) 1% Jani 8% July 

Certificates__-___.-_- + Sept 1% Sept 6 % Mar 2% July 
Collins & Aikman pf 100) Sept 5| 85 Sept 6 63% May) 85 Sept 
Coal Fue’ & Ir pref_100) $0 18% Sept 21 Sept 6) 16 Apr, 54 June 
Columbia G & E pref 100) 20 65 Sept 5| 6544 Sept 7| 40 May) 7434 June 
Comm Cred pref (7). 25) 100 24% Sept 24% Sept 6| 1844 Mar; 25 Sept 
Consol Cigar pret (7)i00 20 52 Sept 5| 52, Sept 5) 33 Apr| 60 July 
oe ee een) 18,400 331% Sept 35% Sept 5) 24% July; 49 July 

e's (Wm) ns Co} | 

6%% preferred _-_100) 50 91 Sept 5| 94 Sept 5) 81 Apr, 95 Sept 
Gen Baking Co pref_ - _* 100104 Sept 6/1054 Sept 8/ 9934 Marl108 June 
Hazel-Atlas Co-_-_--.- 25) 1,200 80 Sept Sept 5/65 July) 85% July 
Kresge Dept Stores. --* 20 444 Sept 6) 4% Sept 6| 1 May, 7% June 

Preferred ___._.--. =e 30 16 Sept 16 Sept 5! 10 Jan 25 May 
Life Savers Corp----- 2; 1,100 173% Sept 18 Sept 8) 17% Sept 18 Sept 
MacAnd & Forbes pf100) 20 90 Sept 6) 90 Sept 6) 74 Apr, 90 July 
Martin-Parry Corp- --*| 500 4 Sept 4 Sept 5) Jan 5% Ju'y 
Maytag pref x-warr’s_* 100 1044 Sept 6; 10% Sept 6! 834 May| 10% July 
Omnibus Corp pref_100 100 83% Sept 5| 83% Sept 5] 64 Jan) 83% Aug 
GuietOo.. 3656 dsi-- 10 3734 Sept 6 3744 Sept 6 22 Apr 42 Jan 
Peoples Drug Stor 100 10 14% Sept 6 14% Sept 6; 5% Jan 20 June 
eop rug Stores— 

6%% conv pref__100 50 82 Sept 5 844 Sept 5) 65 tag 87 July 
Penn Coal & Coke_-_50) 400 5 Sept 7 614 Sept 5 % «Feb 9% July 
Phoen'x Hosiery pf.100 10 48% Sept 6 48% Sept 6) 25 Mar. 50% Aug 
Pierce-Arrow Co pf.100| 2,400 1814 Sept 5 a % Sept 8 4 Apr 21 Aug 
Producers & Ref pf ctfs_ 60 7 Sept 7 Sept 8 3 Feb) 8 Sept 
Revere Cop & Br pf_100) 10 50 Sept 5 50 Sept 5, 7 en 60 July 
Schenley Dist!ll Corp_5| 36,800 3714 Sept 6) 40%4 Sept 7| 36% Aug) 4544 Aug 
Shell Transp & Trad £2) 40 24 Sept 5 24 Sept 5 11% Mar 24% July 
Sterling Products Inc.2 a 53% Sept 8 5514 Sept 8] 5344 Sept) 554 Sept 
Underw-Ell-Fish pf- 100) 20100 Sept 51 Sept 5) 76 Apri00 May 
United Amer Bosch. -_ 600 10 Sept 6 10% Sept 8 3 Mar 17% Aug 
United Drug--_-_._..-- él 3,200 71% Sept 8 Sept 8| 7% Sept; 8 Sept 
Vick Chemical Inc___-1| 2,200 2614 Sept 8 28 Sept 8 2614 Sept] 28 Sept 
Virginia Ir Coal & C 100) 10% Sept 7 11% Sept 6, 2% Feb) 15 May 
Walgreen Co pref - __ 100! 30 9014 Sept 6 9014 Sept 6 75 Apr 9034 Sept 
Wheeling Steel pref_ 100) 100 49 Sept 6 4 Sept 6) 15 Feb 67 Ju'y 





* No par value, 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Sept. 8. 
































Int. Int. . 

Maturity. Rate. | Bid. | Asked. Maturity. Rate. | Bid. | Asked. 
Dec. 15 1933... 24%| 100% | 100'%s2||June 15 1938_.-| 24% 101'%23) 1012429 
Mar. 15 1934._- 24 %\| 100% | 100'%s2||May 2 1934...) 3% 1012%33| 101333 
Sept. 15 1933...) 14%] 100 | ------ June 15 1935..-| 3% 1031233} 1031433 
Aug. 11935.--| 156%] 101's2 | 101422 ||Apr. 15 1937.--| 3% 1027533] 1022523 
Aug. 1 1934_._| 24% %| 1012%a:| 101%5s3||Aug. 1 1936---| 334%] 103723} 1034123 
Feb. 1 1938__.| 25 %| 101433 | 101%: ||Sept. 15 1937_--| 344% 103%3s2 | 103123 
Dec. 15 1936__-| 234%| 102'%33| 1022%s2||Dec. 15 1933...) 44% 101733 | 101% 
Apr. 15 1936. __| 2% %| 10229) 1028432 





U. Ss. Treasury Bills—Friday, Sept. 8. 
Rates quoted are for discount at purchase. 











| Bid. | Asked. | 
Sept. 20 1933____.._- 0.20% | 0.05% \\Nov. 1 1933...----- 0.20% | 0.05% 
Sept. 27 1933........ 0.20% 2, \INov. 8 1933-.------ 0.20% | 0.05% 
Oct. 4 1933_- Nov. 15 1933...----- 0.20% | 0.05% 
Oct. 11 1933........ Nov. 22 1933...----- 0.20% | 0.05% 
Oct. 18 1933_. Nov. 29 1933.....--. 20% | 0.05% 
Oct. 25 1933......--! 020% | 005% \iDec. 6 1933....---- 3 ; 
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United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Daily Record of U. 8. Bond Prices .|Sept. 2.|Sept. 4.|Sept. 5.|Sept. 6.\Sept. 7.| Sept. 8. 
First Liberty Loan High 1021%32} 1022132} 1022532] 102232 
34% bonds of 1932-47__.{ Low. 1021732} 1021732} 102239] - 102273 
tony eee Close 1021832] 1022132] 1022532} 1022839 
‘otal sales in $1,000 units -_-- 35 216 109 34 
Converted 4% bonds of High ictal Rdcat.> ame ie aoa 
1932-47 (First 4s)....{ Low. ente Popeye ocee aose 
i even bee anh ts Seas 
Total sales in $1,000 un onan Pah: chee sh a 
Converted 4%% bonds nigh 1021232} 1021539} 1022433) 103 
of 1932-47 (First 44s) ote inn 102%32 | 1021532} 1022432 
jose 1232) 1021539] 1022432] 1022%s2 
Total sales tn $1,000 units __- 5 36 93 14 
Second converted 44% High ieate pa 3 seta prt 
bonds of 1932-47 (First; Lo ioe eite axes oodu Side 
Second 4s)... _. Close ileal pes ose ee 
Total sales in $1,000 units __- bakin itil ees sie did 
Fourth Liberty Loan High 1022732} 1022832} 1022832} 102%%9 
4% % bonds of 1933-38__{ Low. 1022532] 1022839] 1022432] - 1022539 
(Fourth 4%s)........ 1022732} 1022832} 102232} 102269 
Total sales in $1,000 uniis_-_. 7 2 48 136 
Treasury gh 110%532} 1102732} 1102732} 1102%2 
0366, 1967-EB in octiseias 2. fies 1102532} 1102332] 1102% 
lose 2530) 1102539] 1102732} 1102%2 
Total sales in $1,000 eo - ies 18 3 11 1 
gh x- 2732) 1062739] 1062%32| 106%» 
Oi; 1966-56. ncaddiiumiceit Low. 1062532] 1062432} 1062232] 1062833 
Close| change} Holi- | 1062532} 1062432} 1062532} 106332 
Total sales in $1,000 units_-_. 34 28 73 3 
High| Closed | day 105132 | 1043%32} 105139 sich 
3s, 1946-56. ......... Low. 1042%32| 1042039} 105 ween 
Close 10512 | 1049] 105132 tient 
Total sales in $1,000 units -_- 2 2 ince ae 
High 102%32 | 102832 | 10232 | 102539 
6, 2065-47. . ccecostil Ww. 102%3_ | 102532 | 102% | 102552 
lose 102%32 | 102533 | 102%2 | 102532 
otal sales in $1,000 units -_-. 1 7 
High 982%32| 98263) 99 99339 
eer Ses evttnencace Low. 982330} Q8%g9} 982g) 99 
Close 982333) 98269; 99 99239 
Total sales tn $1,000 units... 22 94 282 171 
High 102332 | 102433 | 102232 | 102%s2 
48, 1940-43. _........ Low. 102 102122 | 1019%2} 102222 
Close 102332 | 102'32 | 102%s2 | 102% 
Total sales tn $1,000 untis___ 13 il 12 6 
High 102 102433 | 102233 | 102422 
3%s, 1941-43. ......... Low. 102 1012%32} 101%) 102422 
lose 102 1012%32} 102232 | 102432 
Total sales tn $1,000 units. _- 17 25 4 
High 100832 | 100%s2 | 100'32) 1001259 
3s, 1946-49__....._.. Low. 100732 | 10032 | 10072 | 100722 
Close 100%s2 | 100732 | 1004432} 100% 
Total sales in $1,000 units ___ 113 158 22 
High 101832 | 101733 | 1011%32) 101133 
OOGG, 198) s. dive tékduooud Low. 101432 | 101532 | 10162 | 1011433 
(Close 101 33 | 101532 | 1011432] 1011639 
Total sales tn $1,000 untis _._ 679 72 252 930 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
OS Geet GIOe « cddkacks skusabhocshs Ledobbeaksshocbédndbonstente 1022233 to 1022%33 
Dy Se DIES DERG itis ctibles cc ddboncambbviuddbtboonutuae 1012%33 to 1012%33 
FTN GGG cis wha debdttiap ccs cidwadbbumettcutpeben cathease 100432 to 100‘s3 








= oreign Exchange: 


pons he (Friday’s) actual rates for sterling exchange were 4.52@4.54 
for oe and * ygh $F 54% for cables. Commercial on banks, sight, 
4.53%, 60 days, 4.53, 90 days, 4.5234 , and documents for payment 60 days, 
4.53%. Cotton for payment 4.52%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5.554 @ 
5.63 for short. Amsterdam bankers’ guilders were 57.39@58.04. 

Exchange for Paris on London, 80.90, week’s range, 80.97 francs high 
and 80.37 francs low. 


The week’s range for exchange rates follows: 


Sterling Actual— Checks Cables 
ee co awarennd 4.59% 4.59% 
Rie a GC INE, 6 5 wok om @ ike wmdincosoducosne .52 4.52% 

Paris Bankers, Francs— 

a A a ak Sagal eda aa 5.69% 5.69% 
IN WO ae He ee akemue ae 5.55% 5.5534 

Germany Bankers’ Marks— 
Ee a 34.63 34.65 
ee ee Secon wean 34.04 34.05 

Amsterdam Bankers’ Guilders— 
re ee oe ewe cemes ae 58.46 58.50 
ER i a Sa Tipe a as 57.39 57.40 








The Curb Exchange.—The review + the Curb Exchange is 
given this week on page 1891. 

A eomplete record of Curb en transactions for the 
week will be found on page 1921. 








CURRENT NOTICES. 


—George D. B. Bonbright & Co., members of the New York Stock 
Exchange, Rochester, N. Y., announce the acquisition of the investment 
business of Chittenden, Phelps & Co. at Binghamton, N. Y. With this 
merger a new office has been opened in Binghamton by the Bonbright firm 
under the management of Hartwell P. Morse, formerly the owner of Chitten- 
den, Phelps & Co 

—Vincent W. weeedl and William B. Robbins, both formerly connected 
with General Utility Securities, Inc., announce the formation of Howard & 
Robbins, Inc. to transact a general investment business, with offices at 
115 Broadway, New York. 

—James Talcott, Inc. has been appointed factor for Karwin Silk Co., 
Inc., converters of silks; and Manny Morris Sweater Mills, Inc., manufac- 
turers of knitted outwear, both of New York City. 

Mr. Curtis for a number of years has specialized in finance and economics 
and in recent years has been affiliated with several prominent financial 
publications. 

—Announcement is made of the formation of Raleigh T. Curtis, Inc., 
investment counsellors, with offices at 60 East 42nd Street, New York City. 

——Hornblower & Weeks have prepared a special analysis of the labor 
costs as a percentage of the production value of 39 industries. 

—RBristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of baby bonds. 





















































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
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eport of Stock Sales—New York Stock Exchange 







































































































































P. SHA 
HIGH AND LOWJISALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS geno Ady 8 1 pias i pone 
for NEW YORK STOCK On basis of 100-share iots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Sept. 2 Sept..4. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Week. Lowest. Highest. Lowest. Hiohest. 
$ per share, $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| % per share | $ per share |\$ per share|$ per share 
" 6512 681s) 64% 6612) 65 6614] 63% 6512] 11,400) Ateh Topeka & Santa Fe..100) 345, Feb 2 80igJuly 7 17% June; 94 Jan 
74%, «75 741g 75 | a71 71 | *71 = 715% 800] Preferred....-......... 100} 50 Apr 3) 79%June 3/| 35 July! 86 Jan 
46 46 4415 46 46 46 45 46 1,300} Atlantic Coast Line RR.-..100 161g Feb 25; 59 July 19 9% May| 44 Sept 
335g 35%) 3lle 33%) 321g 33i2} 3114 3253] 46,300) Baltimore & Ohio 100 37% July 7 3% June| 21% Jan 
347% 43544) 32% 34 3312 34 3214 32%] 2,700 Preferred........ 39\4July 7 
38l2 39 *3614 3834) *37 38 *37 38 200) Bangor & Aroostook 4114 Aug 29 
106 107 |*103 106 |*103 106 |*103 106 40} Preferred.............. 110 Aug 30 
*20 24 *20 24 *20 24 *19 ns |e Boston & Maine.._.....- 100) Apr19| 30 July 1 
*5 6%,| *5 6%, 5 5 *5 634 100) Brooklyn & Queens Tr.No par 31g Mar 29 9%sJune 8 
*55 5 9%,1 *55 39 593g] *55 39-59%) *55 2 5B] Le Preferred. ......-.. No par Apr 19} 601g July 18 
31% 325s) 31 31%} 30% 3114) 30!2 31ig} 5,060) Bklyn Manh Transit...Nopar| 21% Feb25) 4114 July 12 
*78 #879 78 #8678 80 80 80 8012 500| $6 preferred series A_No par| 64 Mar 2) 83isJune 13 
ae See ae Pe a 1,600) Brunswick Ter & Ry SecNo par 1g Jan il 414 July 10 
165g 17 161g 1612} 16 164g} 15% 157s] 14,700) Canadian Pacific.......... 25 7lg Apr 3| 20%July 7 
a's Ta *77 81| 75 77 74 74 40} Caro Clinch & Ohio stpd..100| 650%, Apr 4| 7912July 19 
*30 98 *80 86 *80 92 *73 fe fen re Central RR of New Jersey.100| 38 Apr 4| 122 July 6 
46%, 47%) 4514 4653) 461g 4653| 74514 46 39,200| Chesapeake & Ohio. ......- 2 2453 Feb 28) 4914 Aug 29 
*3% 4 *3 4 *3 4 373 = 37 100} Chic & East Ill Ry Co...-.. 100 1g Apr 18 8 July 10 
4ig 410) *4 Ale 4 4 *3lg 4 200 6% preferred.......... 100) 1g Apr 5 812 July 10 
4%, 4%) 41, 412} 412 4%) 43, 453) 1,500) Chicago Great Western...100| 1%, Apr 6| 7%July 8 
12 124 ll!g 11'e} *11 1112} *10!2 11 700 PreBrveg.....ccsnccoses 2ig Apr 14% July 6 
812 Bb 814 Ble Sig Ble 77, «=©8's| 5,600) Chic Milw 8t P & Pac._No par 1 Apr 6) 11%July 19 
131g 14144] 1314, 13%] 13 1312] 12% 1312] 17,200] Preferred.............. lig Feb 28} 1814 July 20 
11% 1212} 11!g 11%) 11 114g; 11 1153} 9,900) Chicago & North Western. 100 ly Apr 5| 16 July 7 
2214 2214! 2llg 224! 2214 2214! *19l2 Zlle 5001 Preferred.............. 1 2 Apr 5' 34%July 6 
612 612 Ble 6%, 67 6 614] 2,000) Chicago Rock Isl & Pacific. 100 2 Apr 5 10igJuly 7 
11 11 10 10 9% 9% 95g = Og 700| 7% pret oscnsecacel 31g Aprl0} 19igJuly 7 
8%, 834) *8le Dlg 84 Bly 85g Bg 300| 6% preferred..-........ 3s April); 15 July 7 
39 3914) *37 42%; 40 40 | *37 42 30 & Southern. .... 154 Feb 24) 51 July 13 
37 27 | °33 37 27 27 | *25l2 29 180| 4% 1st preferred....... 121g Apr l 42% July 19 
*20 30 *20 30 *20 30 20 eee % preferred_........ 10 Mar 2} 30 July 21 
6 6 6 6 *54 6 5lg Bg 700} Consol RR of Cuba pref..1 lly Feb 24| 105sJune 12 
612 612) *6le 10 *6 10 *6 10 20} Cuba RR 6% pref... ---100 2ig Jan 6) 16 June 7 
74 7812] 70 74 72 74 7114 73\4| 4,700) Delaware & Hudson....-.-. 1 375, Feb 25; 93%July 7 
341g 3614] 3312 3514] 34 357%) 331g 347s) 15,600) Delaware Lack & Western.50| 1714 Feb 46 July 6 
12 12 10% 1112} *10 114g) 10 10% 700| Denv & Rio Gr West pref... 100) 2 Feb28| 19%July 19 
21% 231g} 21 2214) 21%, 22 21 Bi%q). 6.200) EIB. « conscannossqeqnann 3% Apr 4| 25% July 20 
*2212 26 2212 231g] *221g 2410} 21l4 Qi 500 First erred......... 41, Apr 4| 29!2July 5 
171g 18 | *16% 1812] *16 1712) *1612 1712 200} Second preferred. ...... 21g Apr 4) 231, July 19 
Stock Stock 27 287s] 2 2712) 26 2714] 25!g 2614] 14,300) G Northern pref.....- 45, Apr 5 July 
64 64) *6 7 *6 7 *6 7 100| Gulf Mobile & Northern..1 1% Mar31| Iili2zJuly 7 
Exchange | Exchange | *17 18 *17 18 *17 18 *17 BB EAE FRE s conseecnntne 00 21g Mar 31} 23'!2July 19 
*1lg 18) *11g) 1% 14 1% 1m 1% 500} Havana Electric Ry Co No par 53June 3 une 
Closed Closed 12 1214; 11% 117%] *115g 11%) 115g 1212} 2,600) Hudson & Manhattan... 100 6igJuly 21; 19 Junel3 
4114 4412} 38l2 41 39 4012} 38!2 4012) 12,600] Illinois Central.......... 81, Apr 5) 50%July 20 
Extra Labor *46 «655 46 46 | *45 51 1|%*45 50 100} 6% pref series A....... 16 Mar3 601g July 20 
52 55 *52 55 5214 5214) *52 55 10 ln. nn teitiendinon 31 Mar 60 July 19 
Holiday Day *2314 28 24% 24%) *23 27 26 26 40| RR Seo ctfis series A..1 41, Apr18| 34 July 19 
7 = =74 6% «667g 63, 73 63, 634) 2,300) In Tran vte_l 41g Feb27| 10%June 19 
*18 19 *17 18 18 18 16% 17 700| Kansas City thern..... 61g Feb27| 247s July 18 
*23 2812) *23 281g] *23 2712] *23 2612] -._-_- Preferred. ............. 212 Mar3l| 3414 July 19 
2214 23 21% 22 2Zllg 2112} 2053 2114] 4,000) Lehigh Valley..........-- Feb 24) 27%July 5 
56 58le] 52 55 53% 5412] *53 54 1,700} Louisville & Nashville. ..-1 21% Jan 3) 6712July 18 
*1512 2284) *15lg 22%) *15%4, 2284) *15%, 22%) _____- Manhattan Ry 7% guar-.-1 12 Mari6; 25 July 19 
131g 1312] 13!g 132] *13 144g] *13 134, 600| Manh Ry Co mod 5% guar.1 6 Jan 17 July 12) 
*41o Glo] *4lg 612] *412g Gilg] *412 612) wide alti Market St Ry prior pref..1 17g Mar 8 June 9 
aN OEM 14 61% 14) «61M SO* 1 lly 400 & &t woe 1g Jan 23 24July 7 
3 3 *23, 334) *2% 3ie] *2% 3 100} Mino St Paul & 8S Marie. 100 1g Mar 20 5% July 8 
*4144 6 *3% «66 *37g «6 4 ae) 7% preferred.......... % April SizJuly 8 
*8 834 8 8 s s *714 8% 80} 4% leased line ctfs__._. 100 4 apr 141eJuly 8 
1214 1210} 11% 124) lille 12 ll'g 11%] 4,300) Mo-Kan-Texas RR....No par 5% Jan 17igJuly 7 
27 2712| 2553 2553! 263, 2633) 25 254] 1,400) Preferred series A...... 1 llltg Jan 374 July 7 
61g 61s 6's Gls} *6lg 7 *6 612} 1,000) Missouri Pacifie.......... 100 lig Apr 104July 8} 
8% 94] 814 853) 8% 9 81g 812] 3,800) Conv erred.......- 100} 153 Apr 15\4July 7 
*42 4712) *44 4712] *42 4712] *42 oo” os Nashville Chatt & St Louis 100] 13 Jan 57 July 7 
*I1lg 18) *1lg 1%) *1ig 134) *11g 18) _.___- Nat Rys of Mex Ist 4% pf.100 1g Mar 16 312June ot 
5g 5g 5g . 34 ° % 300) 2d REARS 100 Jan 1%gJune 8 
48 5114) 461g 4812} 4612 4853) 4514 4712}113,100| New York Central_.....- 100} 14 Feb2 581275 7 
23% 243%) 23! 25 23 25%) 22 2353} 4,300) N ¥ Chie & St Louis Co.-.-1 21g Jan 25| 2753 Aug 28 
27% 29 2812 29 27 274] 26 271s] 3,600 Pref series A...... April] 34!4July 20 
130 130 |*130 185 |*125 135 126 127 50| N Y & Hariem._.......... 100 Mar3l| 158%June 13 
27 2812) 26 °271g} 2612 27 2514 25%) 4,300) N Y N H & Hartford...-.- lllg Feb27| 347% July 19 
47 47 45l2 46 45 45 *4214 45 700 Conv preferred........ 18 Apr 4 56 July 6 
121g 121g) 1153 115g] 113g 117%] 1114 114! 1,700) N ¥Y Ontario & Western. _-1 753 Jan 4; 15 July 7 
15g 15g] *llg = 2 *llp 2 15g 15g 400| N Y Railways pref ig Mar 15 3igJuly 7 
212 2%) = =2ig  =Qis] = *2ig 2%) *21g 3 500} Norfolk Southern. ....... 100 lg Apr 4| 47% July 10 
165 167 163 163%|*161 164 |*161 170 500] Norfolk & Western 1 llligMar 2| 177 July 7 
2712 297%§| 25!g 2814] 2612 28 25!lg 27 | 17,100) Northern Pacific. -.-.. 95, Apr 5| 34%July 7 
*3lo 4 *3 4 *3 4 *3 Ot dances Pacific Coast. ...... 1 Jan25 7 July 11 
361g 3712] 33%, 3512] 341g 3533] 3353 347] 35,900] Pennsylvania. __.._. 13% Jan 3) 42%4July 7 
*5 74) *6 7 *6 7 *6 Ere eoria & Eastern-.... 73 Feb 17 9 July 11 
*20 2912] *20 29 *25 29 *22 2 Pee Pere Marquette..... 3% Mar 3) 37 July 13 
*27 33 | *27 38i1le] *27 3112] *27 Bile] _____- preferred... 6 Jan 3) 44!leJuly 7 
*20 35 *20 297g; *23 297s] *23 , ig Ten ne. sg (| eee 41, Feb 28) 38l2July 7 
*26 29le| *271g 2912] *271g 2912] 2712 27ie 300) Pittsburgh & West Virginia 1 61g Apri9| 35%July 7 
50 511g) *46 49 *47 52 *45 50 GOO) BORGO cin cicsnnccsdassion 231g Apr 5| 62izgJuly 6 
*33 36 | *33% 387%) *33%, 387%] *35 3873] _.____ lst preferred_..........- 25 Apr25; 38 July 12 
33 33 *31%, 33 *31% 33 *31%, 33 100 2d erred. ..... 231g Mar3i} 37 July 6 
*12% 15 | *12% 417 | *12% 141o} *12% 17 | ______ Rutland RR 7% pref. 6 Jan 18igJuly 3 
5 54 O%gJuly 7 
94July 8 
22 July 14 
26%, July 18 
3 July 7 
4%July 7 
38% July 7 
: 100 36 July 19 
2 ; 3% - 00 49 July 17 
*3553 39 355g 355s) *35 39 *35 39 100 Mobile & Ohio stk tr ctfs 100 8 Jan 5| 40% July 10 
*7 = Zia) #653 71a] *65g 7 65s 65s] 100] Third Avenue. ........-. 100} 41g Feb 25) 12igJune 3 
2% = =23g)  *2ig 8g 2% 23%) *2 23 300} Twin City Rapid Trans No par 11g Jan 10 4%June 8 
8%g lo} *8lo 9%) *8lg 984) *8lp 934 40|  Preferred.............- 100| 5% Apri9} 15 June 8 
125!g 127 | 118l!2 125 | 12219 12419] 118 121 7,700] Union Pacifie...........- 100} 61% Apr 5] 132 July 7 
74 74lg} 721g 72l2| 72% 72%) 72 72 700 RESPIR Tal Be 100| 56 A 7512July 12 
41g 419] 412 419] 41g 419] *414 43 re GR Aas 18 100} lg Jan 4 712 July 10 
Slo 5 5lg 58 51g Ble} *5ig 5g 800 ee 100 lig Apr 6 9% July 7 
12% 1314] 1253 1284) 1284 1314) 12% 12%] 3,500) Western Maryland_.....- 100 4 Feb27| 16 July 13 
*14 1619} *14 17 *14 15%) 14 14 100 2d preferred_.......... 100 553 Jani12} 19!2July 7 
573 6 53g Sl2] *5lg 57g] 58g 58y 400 Di cewiicmen 100} 1 Apr22) 9ieJuly 3 
81g 87 7% = 84 8 81g 5 814] 2,200) Preferred.............- 100 1% Mar 2} 16 July 8 
Industrial & Miscellaneous 
*35 41 *32lo 41 "oe On | "OER BE Pace cun Abraham & Straus... . Nopar| 131g Feb23| 40!2 July 20 10 June} 2453 Aug 
10le 11 97g 1012} 10 101g 97g 1014] 8,500) Adams Express.-...... No par 8 Feb28) 134July 7 153 May 91g Sept 
*68l2 7014] *6812 7014) *6812 7014] *6812 7014] _.....] Preferred._............- 39 April| 71 June20};} 22 June} 73 Sept 
* Bid and asked prices, no sales on this day. a Optional sale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
fi 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 






































































































PER SEARE PER SHARE 
—_ — oe Range Since Jan 1. Sor Previous 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. On Dene of EO shove lene. oS. 
Sept. 2. Sept. 4. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Week. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares.| twdus. & Miscell. (Cen.) Far| $ per share $ per share 
*17 18 17 —s- 1712] *16%, 17 Bey: FR 400} Adams Mills__.....___ Oper) 8 Apr 7| 215s July 12 
108s 11'4} 10'2 10%} 1033 107s} 10% 10%] 2,400 Address Multigr Corp..Nopar| 51g Apr15| 1212June 19 
714 Lb, 612 6le 633 «633' 6 6 Advance Rumely..__.. No par| 1% Feb31 July 7 
8 : 814 8 81g ‘ s 8 7% «68 1,200} Affiliated Products Ine.No par} 55gJuly21| 11%May 1 
9914 105 7. 10012 98 100 9934 100 4,100) Air Reduction Inc_..__ No par) 47ig tegen 10714 Aug 25 
on 3 23%, 2% 2% 27% 21g 212) 1,200) Air Way Elec A No par lg Feb28} 4 May 23 
20!2 31%) 29 30%) 29 30%] 2834 2975] 80,300] Alaska Juneau Min...10) 11g Jani4) 33 Aug2 
6 6s 6 673) *6 6lz 6 6 100| A P W Paper Co....__ ‘0 par lap 5 95g July 13 
6 64) 5le 614 5lg 6 | 16,600) Alleghany Corp_...... No par % Apr 4, 84July 7 
to 14% i3l2 14 1314 14 13. 18 2,000} Pret A with warr...1 1 Apr 5) 2i%July 7 
Hf +a sis 14 | *1212 14 | #12 = 134) 2. Pref A with $40 warr...1 llg Apri7| 21 July 7 
on? antl sacs, 44.) silts 15. | e12te 13 200| Pref A without warr-...1 14 Mar 30) 20 July 7 
se 2215 2 2212 243g] *2212 20} Ailegheny Steel Co____No par 5 Mar30| 26 July 19 
131% 39!2| 131 134 | 133% 134%] 13112 135 | 11.700 Allied Chemical & Dye.No par| 70% Feb 27| 143%3 Aug 25 
133 130 124 124 |*12219 ____|*129 |__| 100} Preferred............_. 115 Apr2l| 124 Sept 6 
191g 2014 85g 1 187g 19%) 1812 18%) 3,700] A mers Mfg_...No par 6 Feb27| 26%sJuly 8 
“ts. Gel ee ir 16, 164) 300} Alpha Portiand ° 6% Jan10| 24 July 17 
2 3g 700) A Leather Co. .Ne Feb 21 914 Jniy 19 
*29 32% 30 30 | *28i2 324' 30 30 200! 7% preferred._........ too 5° Feb 23 July 19 
43 46 4214 44%) 4312 4553] 43 4514] 34,700 Amerada Corp.._.__._ No par| 181gMar 2) 47 Sept 1 
29 2914] *27ig 28 2814 2812] 26 27 1,000) Amer AgricChem (Del) No par 7a Mar 1} 35 July 18 
20 185%, 18%) 19 1919} 181¢ 187) 2.500] American Bank be Ret 10 8 Mar 2) 28leJuly 13 
43l2 46 | *43l2 4612] 4412 4419] 4434 20 referred 34 Apr 7| 49%June 2 
i Jan30) 16% July 18 
2% Jan 5| 58 July 18 
Qig Mar 3) 42isJuly 7 
60 Mar 28/ 106 Aug 1 
491g Feb 25) 97\l2July 13 
112 Feb 27| 134 July 19 
6lg Jan 23) 39% July 17 
15 Feb28) 59%July 3 
15gMar31| 14 July 11 
3igMar 1} 31l2eJuly 18 
34 Mar 2) 5l14July 
2 Feb 24 6igJune 7 
138 Feb27| 897g July 18 
1 Jan 5 6 June 20 
Bt Roba7| sire 1 
3 une 
.279 298] 27 = 2755) 2734 27%) 2612 28 1,500} Preferred...._..... No par} 74 Apr 4) 44%June 13 
17 18 165s 17 | *16l2 173g] *16ig 1734 400} 2d preferred... _- ---No par| 4% Apr 4| 274June 12 
21'g 22 19% 2012] *1912 19%) 19 19 1,100] $6 preferred.. .....Nopar| 6% Apr 4| 35%June 13 
17!g 1812) 17% 1712] 1612 174) 17 1712] 1,900] Amer Hawalian 8 8 Co....1 4ig Jan 5| 211gJuly 17 
*10 1012 9% 10 912 10 9ig «Ole 700} Amer Hide & Leather.No 2igMar 2} 16 June 
40 404) 39 39 38 384) 38 38 1,400} Preferred. ___- nara a * ---100} 1313 Feb 14| 57!2June 13 
3312 34%) 3314 3314] 3312 33%] 3312 335s] 1.300 Amer Home Products..No par igMar 1) 42i2May 31 
10!2 10%) 1 1012} 10 10%) 1 10%} 3, Mcvictaniti -No par| 3% Feb 24) 17izJune 29 
*4614 50's) *4614 501g] *4612 501g] *4612 49 | __|___ 6% non-cum ------100| 25 Feb15| 57%June 
10% 12's} 1012 11's} 10% 111g] 105g 107%] 7,400) Amer Internat ---N6e par| 4% Feb27| 15igJuly 3 
14 13 Lig 1M] Fly 13g lig 13g] 1,500) Am L France & Foamite No 4 Apr 21 3igJune 28) 
*553 Glo] *553 Glo] *55g Glo] *55g 612] ____- erred. _...._.. -----100} 1% Jan 3) 12 June28 
32%, 327%) 32 3234) 3153 3214] 31 3112] 2,800) American Locomotive._.No par’ 5% Jan 3) 39igJuly 3 
5612 57l2] 5514 56le} 52 52 | *48 1,200] Preferred__......._.___ 100} 17% Jan 3| 63 July 7 
1714 1712) 165g 1712] 167, 174) 16% 17 4,100) Amer Mach & Fdry Co.No par| 8% Feb27| 22%gJuly 3 
3!2 3lz} 3lg) Ble} «Big Blg] #334 Ale 500) Amer Mach & Metals..No par| 1 Jan27| 6 June 2 
19% 20 1914 197%] 1912 20 19 1912] 5,500) Amer Meta! Co Ltd...No par| 31g Feb 24| 235 July 18 
Stock Stock *65l2 -~---| *65lg 72 70 70 | *65l2 Tlie 100} 6% conv preferred._.... 100 51g Jan 4) 72 June 20 
*26% 2712) *26% 2712] *26% 2712] *2634 2719] _____- Amer News Co Inc....No par| 17 Jan20| 30\2July 8 
Exchange | Exchange | 12's 12%) 113g 12%) 115g 12 1llg 12 | 10,100) Amer Power & Light..No par| 4 Feb27| 197% July 13 
*263, 27 23!g 26's] *2312 26 | *231e 26 200| $6 preferred...____. opar| 9%, Apr 5| 411g July 17 
Closed Closed *23 «24 22 2213 20 20 19% 20 600} $5 preferred........No par| 9 Apr 1] 35 July 13 
16 16%) 15% 161g] 1512 16%] 15ig 16 | 25,600 Am Kad & Stand Saa‘y No par| 453 Feb27| 19 July 7 
Extra Labor 2212 2314) 21lg 2212] 20% 22%] 211g 2214] 18,600] American Rolling Mil).___. 5% Mar 2) 317s July 11 
*38 41 38 = 38 381g 3812] *377g 41 200} American Safety Razor No par| 20's Apr 6| 47%July 13 
Holiday Day 4 4 4 4 4 35g 35g 700} American Seating v t o.No par % Mar 20} 71g July 13 
*17%, 2 1% 2 1% 61% 13, 17%} 1,300) Amer Ship & Comm..-.Ne par lg Apr: 8} 41gJune 20 
26 28 | *25l4 2712} 25 25 | *25 271e 90| Amer Shipbu -No par| 1ligMar 3) 36%June 19 
37!g 39%] 3614 38 367g 3814] 3614 37 | 19,700] Amer Smelting & No par| 10% Feb25| 421gJuly 18 
oF. F7 76 76 ee 7614 7712 600| Preferred_........._... 00; 31 Jani0} 85 July 19 
59 59 58 58 | *56 58 | *56 58 500 2d preferred 6% cum...100} 201g Jan 2) 73 July 
4912 4934) 49 493%) 493, 4934) 493, 507%] 2,600] American Snuff_.........- 25| 321g Jan10} 50%Sept 8 
*106 1. «...1°8GR + 3. OR eS ak eee Preferred__........___. 1021g Jan 9) 112 July 25 
211g 2314] 20% 22 2053 20%3| 1934 20% | 3,600) Amer Steel Foundries.._No par 28} 27 July 7 
*70 78 | *70 747%) *70 74731 70 70 10} Preferred.............. 3753 Mar 28} 85 July 10 
4014 4044) 40 40 40 40's) 40 40 900] American Stores... ._. No par| 30 Feb27| 47%Julv 7 
264 647%) 63 64 6214 6212] 6314 64 2,800} Amer Sugar Refining.....100} 2113 Jan19| 74 July i3 
*100 105 | 110 110 |*109%4110 | 10934 109% 200} Preferred_..........._. 100} 80 Jan19| 1124 July 15 
191g 2014] 18 18%] *1814 1914] 1714 18! 800} Am Sumatra Tobaceo..No par| 6 Jani3| 26 July 18 
1261 127%4|a124% 1265s| 12614 12712] 126% 128%] 21,800] Amer Telep & Teleg_.....100| 8612 Apr 18| 134% July 13 
8712 884] 8653 87%) 86 86 | *85l2 8753} 1,500] American Tobacco_..._... 25} 49 Feb23) 90%July 1 
90%, 92 88% 90%] 8912 9012] 8834, 90 9,700} Common class B.._..... 25} 50% Feb 25 Jul 
117% 11734)*116 118 | 11734 117%4|*116 118 200} Preferred........... ia 102% Mar 1) 120 July 18 
*15 18 | *15 17%] *15 17 15 15 100} Am Type Founders....Noe par| 4%, Apri0|) 25 July 5 
2614 267) 2412 25 2412 24%| 23 24 310] Preferred__.........._. 100} 10 Apr 6] 377%July 18 
28 291s] 2712 281g] 28 281 


28 29 6,300) Am Water Wks & Elec.Ne par| 10% Apr 7| 43'4July 13 
23 24%) 213% 2314] 2214 23 22 


22%) 3,200} Common vot tr ctfs.No par| 91g Apr 4] 357%sJune 12 
*65 68 *65 68 *65 68 *65 OB.) cdceue lst 


preferred_._._... No par| 35 Mar24) 80 June 13 

*13!2 14 13% 131g! 131g 14 13% 1312] 2,000] American Woolen.....No par| 3igMar 2} 17 July 5 
5lig 5134) 50 52 4912 5034) 4912 497%) 2,400 Preferred_............. 100} 2253 Feb16} 617s July 17 
21g 212] 2% 233) *23 3 *24 3 200} Am Writing Paper ctfs.No par % Feb 8 4igJune 27 
i, ee | *9 «11 oe 8 | ile | | 100} Preferred certificates No par % Feb17| 14%July 8 
*73, «BIg 758 7g) *75g 784 Tig Tile 500| Amer Zinc Lead & Smeit_....1 214 Feb 28) 107% July 10 
*50 55 *50 53 53 *50 55 100 Os dink cin wateciions 25} 20 Feb24| 66 July 17 
- a6 1612 17's} 1612 171g) 1614 17 | 30,600) Anaconda Copper Mining..50 & Feb28| 227%July 19 
*10l2 13 101g 1012} *105, 12 *105g, 11 100} Anaconda Wire & CableNo par 4ig Jan 6) 15'!2June 8 
26 26%) 2514 2612} 25%, 2612} 25 25 2,500] Anchor Cap........-. No par 8 Jan20} 3914 July 18 
SY .. 90 Or. BD i *82. -- 3 1.9 hee $6.50 conv preferred. No par| 6212 Janil; 90 June18 


No par| 25s Feb 7 141eJune 3 
2712 28 2712 28 27'4 27'\4] 27 2712) 2,100) Archer Daniels Midl'd.No par| 9%Mar 3| 2914 July 20 
*101'4 114% 



























































Udonwen 7% preterred..........100) 96 Feb23/ 115 July 18 
80 80 | *79% 80 7912 80 | *78 81 400} Armour & Co (Del) pref..100| 41 Jan 3) 90 July 15 
51g 58 4% 5 4% 5 45g 473| 10,000) Armour of Lilinols class A_..25 11g Feb 28 7%4June 6 
3!g 34 2% 863ig 273 «3 2%, 273 10,300} Class B..... ........... 25 % Feb 20 5 July 14 
57 5812} 54 57 54 54%) 541, 547s] 6,100 Preferred.............. 100 7 Feb27| 93 July 14 
514 54] *5lg Sle 5 54 473 5 Arnold Constable Corp.No par lig Jan 19 7 July 17 
5% «=«6 *6 614) *6 614) *6 614 20] Artloom Corp.....-.-.. Neo par 2 Mar 27 9igJune 24 
23% =2%) *2% 3 *2% 3 214 27g} 1,200) Associated Apparel Ind No par % Aprl7| 5%4June 6 al 
1 16 1514 1514] 15 1614] 16%, 163, , Associated Dry Goods...... 1 31g Feb 20; 20 July 17 3 May + — 
*43 58 | *45 58 | *43 58 | *425g 58 | --_.__ 6% ist preferred....... 100} 18 Feb23| 611!2July 18]| 18% Dec pt 
*41lo 47 *31 47 *40 47 i). Se Pree 7% 2d preferred........ 100} 15 Jan19| 51% July 17 1212 Dec| 35 ye 
*28l2 34 2812 29 29 29 | *27lg 302 40] Associated Oil...........- 26| 6%Mar24| 35i2July 14 61g July} 1612 Aug 
*21 24 *21 24 *21 2312] *21 ee eee Atl G & W 18S Lines__No par 41g Mar 22} 26 July 19 4% Dec] 1214 Aug 
*25 30 | *25 32 |*25 32 | 25 32 | _..... Preferred. ............. 100 4is Aprll| 33% July 17 5% Dec 15is Jan 
29 30%,] 2814 2934) 2912 30ig) 28%, 2953) 22,100) Atlantic Refining.......... 25; 12% Feb28) 31%July 7 853 Feb +h os 
28%, 29 28 2813) *27 2844) *27 28%, 600} Atlas Powder. ....... -No par 9 Febl4) 39'gJuly 5 7 Dee 3 5 
*77\2 80 | *77!2 80 | *78 80 78%, 78%, 10} Preferred....... -----.-100) 60 Apr 5| 8l'gJuly 3)| 451gJune 798 Pym 
171g 177%} 1712 177%) 1612 1714] 15% 177) 4,400) Atlus Tack Corp.__... No par lig Feb27| 1814 Aug 30 1 July 161 8 ‘ton 
5812 61 5714 5912] 5812 60%] 58 5934) 10,000} Auburn Automobile...No par| 31% Feb28| 84'4 July 13 28% May 1% 
4 714) *67% 714 67g 67g) *6l2 400} Austin Nichola___.___. No par % Feb 2) 93 July 18 oe 
11% 117%} 11 114} 10% 1114] 10% 11 | 19,400) aviation Corp of Del (The)..5| 51g Feb27| 16%, July 17 1 aces 's = 
13144 14 13 1353) 127g 13%} 1212 131g] 23,600} Baldwin Loco Works..No par Big April2| 175gJuly 7 2 y 371 aoe 
40 40 *37 3912] *36 43 *3412 40 300 Preferred.............. 100 Dig Apr 4) 60 July 18 8 May 99 8 reo 
*95%, 99 *95%, 97 *95%g 97 900g OF Sitccc. Bamberger (L) & Co pret..100) 6814 Feb28|) 997, Aug 7 62 July Sle A 
4 4 4 *35g 4 *3lg 4le 270) Barker Brothers-----_. No par a, Jan 4 7i4June 20 1g Apr 30° ao 
*19 23 19 20 *18 187g} 20\2 2012 50 64 % conv preferred... .100 5!g Apr19| 244 July 18 7 = 7 
10 107g 9%, 1012} 10% 11 10 10!2| 44,100} Barnsdal Corp_...........- 5 3 Mar 2) 11 July 7 3% June 13 i 
44 45 36 42\2} 38l2 39 *37!2 3912) 2,400) Bayuk Cigars Ine. .... No par 3% Jan 6) 5S2igJuly 13 2 Dec 59 «(Jan 
*87le 91 8912 8912} 90 90 | *87l2 91 20 let preferred........... 100] 27 Janis) 100 July 10 30 Pm ye 
1714 1712] 1612 17 | *16% 17 | *16% 17 1,200] Beatrice Creamery ~.......- 5e| 7 Mar 2) 27 June29|| 101g Nov 2° ton 
*75 8053) *75 805g) *747g 80%3| *747g 80%} ______ Preferred...._......... 100| 45 Feb24) 85 May 25 A Py 
*65 68 65 65 *61 65 64 64 200} Beech-Nut Packing Co..... 20; 45 Jan 5) 70!2June 27 2014 ; y - Dec 
10'2 11 10 10%} 1014 1014 97g 10 2,900} Belding Heminway Co. No par 3ig Feb 20| 12'2July 6 ae aD 6255 Sept 
941g Q4'g) Q4lp Q4lo} 9414 O4ie) *9414 95 600} Belgian Nat Rys part pref....| 62% Apr 7| 94!2 Aug 25 57%, June Dec 
} * Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. y Ex-rights. c¢ Cash sale. - | 
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HIGH AND LOWQSALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pants wees Dam. 2 Rimes tr teat 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday — oa Friday the EXCHANGE. 
Sept. 2. Sept. 4. Sept. 5. Sept. 6 Sept. Sept. 8. Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.\ Indus. & Miecell. (Con.) Par| $ per share share |\$ per 3 ver share 
17% 1812} 17ig 177%) 1714 17%| 17 175s] 11,800) Bendix Aviation........___ 6ig Feb 27) 2114 July 17 41gMay| 18% Jan 
29% 297%) 29% 30 BOlg 30%] *29% 31 800) Best & Co__....... ---No par| 9 Mar 231g Aug 25 5% J 24% Feb 
38%, 4014] 3712 387%] 371g 385s] 367, 3814] 23,100) Bethlehem Steel D.-Ne par 10g Mar 2; 49%July 7) 714 5 
63 654! 62 63 | *61lle 63 61 61%! 2,100) 7% preferred.......__ a 25% Feb 28} 82 July 16144 July}; 74 Jan 
a: a 22 2312] 23 2312] 2212 23% 280} Bigelow-SanfCarpetIncNopar| 61, Apr 5| 2912June 612 151g Aug 
14 154] 13% 14 14 144] 13%, 14 2,200) Blaw-Knox Co_.___.. opar| ig Feb28} 1914 July 19 353 J 10 Aug 
*18 «#19 18 18 | *18 1912] *18 19% 100 Opar| 65, Feb28| 21 July 18 64 J 14 Feb 
4 47 44's 46l2 4412} 4312 44%) 4,300) Bohn Aluminum & Br_No par 9igMar 2) 5AlsJuly 4%, J 22%, Jan 
*67 68 | *67l2 69 69 69 | *67 69 100] Bon Ami class A__... -No par| 52 Feb23) 74 Junel3}| 31 J 55 Nov 
27-27%) a2614 2753) 261g 27!2| 25% 2644) 17,400) Borden Co (The)..........26| 18 Feb27| 37!2July 3|| 20 July| 431g Mar 
184, 19%4| 1814 187%) 1814, 19 181g 185 ,300| Borg Warner -----2--10| 5ig Feb28|) 215sJuly 5 3% May! 14% Sepr 
*13, 25g) #14, Dg 134, 1%) *1% ie 100] Botany Cons ee vo 53 Apr 17 4\eJuly 5 \ Apr Sept 
11 = 1153] 10%2 11 10% 11 101g 10%} 9,300) Briggs Manutacturing_N. 253 Feb 24| 1453 July 18 2% June| 11% Mat 
1612 1612] *15 1612} 16 16 | *16 1612 200) Briggs & Stratton... _ No oar 714 Feb 28| 1844 July 19 4 May! 1012 Jan 
7. 75 76%) 747% 747%) *74l2 75 600} Brooklyn Union Gas...No par| 6312 Apr 5| 8812June12|| 46 J 891g Mar 
*48 50 49%, 49%| 497% 497%| *49 50 200| Brown Shoe Co. __.___ No par| 281gMar 3) 53%sJuly 18|| 23 July} 36 Feb 
1lle 12 1144 11%) 11%, 11%) 11 il 800) Bruns-Balk -No par 1% Mar 3} 1812gJune 26 lig July 4l2 Sept 
Mle Ole} lg lg] 9%qs«i120 9% 9% 900] Bucyrus-Erle Co. ......... 10| 2 Feb27) 127%sJune 20 11g June Sept 
1212 121g! 1214 1214) 125g 125g) *12%, 1312 AD = FIs kc cwncttiiniden 6| 2% Feb23' 195sJune 20 21g May’ 101g Sept 
65 65 | *61 65 | *61 65 62 62 20| 7% preferred.......... 100} 201gMar31| 72 June26|| 35 June} 80 Sept 
64 6le 55g 64 55g 57g 5lg 5%) ~=5,300 Budd ox @ ee No par % Apri 9% July 3 lg Apr 31g Sept 
24 284) 23 23 2 633 | 2h 90 preferred. ......... 3 Mari6| 35 July 3 31g July} 14 Jan 
4 4 3% 86438 4 44 4 412} 5,600|Budd Wheel-_......... No par 1 Feb 5%July 5 41g Jan 
*4 412] *3% 4%] *3lg 419] *3l2 419] _._._.|Bulova Wateh........ ae oe % Mar 2 5 June 29 llg Apr 31g Jan 
8% «8%%) 8 Ble} 8 8 - 8 900| Bullard Co........... Opar| 21g Feb17| 13%July 3 lg May 
16%, 1714, 16 16%) 1614 1612} 16% 17 6,400 erage am Add Mash __No par 61g Febi4| 20%July 3 64, June}; 134 Aug 
4 4 *4 Al4| *4 4ig) 4 4 200| Bush Term.... .._._._ 0 par 1 Apr il 8 June 8 3 Dec} 21% Mar 
*3 8 *3 8 *3 S *3 oe oe Debenter bn witht iadidbae 100 1 Apr 3 9'2June 1 7 Dec| 65 Mar 
*1214 15 131g 13!2] 1312 1312} 13 13 30|Bush Term Bldgs gu pref..100| 71g Apr 26| 2312 Jan 5|| 12% July| 85 Jan 
1% = 1% 1% |=«1% 134, 1% 13, 1% 800| Butte & Superior 7 1 Feb10 2%June 2 lg July 1% Sept 
23, 2% 2% 3 *25g 27g 2% = 2% 600|Butte Copper & Zine... _._.- 1g Mar 31 4\4June 2 lg Apr 2 Sept 
*3%, «64 *3% 864 4 4 3% = 3B 300) Butterick Co....-...- 6 oar 1% Apri10} 71!2June 13 1%g June| 5%, Sept 
32!g 3414) 315g 33\g) 315g, 3314] 3112 3214) 8,100 —, Co (A M)-..... No par| 8ig Feb25| 4314 July 18 7 May| 24%; Sept 
*65'3 70 | *65!g 6912] *651g 6912] *651g 697%) _____- Preferred............. 30igMar 2| 80 July 18|| 3544 May| 69 Sept 
*26 2833! 267, 26%| 26 26 25le 25le 500 Oaltiorain Packing....No par| 7%Mar 2| 34%July 17 444 June} 19 Sept 
lig lg llg 14 lig 1lg lig 11g} 1 1,900|/Callahan Zine-Lead.._- .- 0} \% Jan19; 2%4June 5 ig June| 11g Sept 
614 63 6 614 6 61g 6 6 3,400| Calumet & Hecla Cons Cop_25 2 Feb O%gJune 2 1lg May 77, Sept 
*912 10%) *9lg 104) *91g 104) *94 10 | -.....|Campbell W & C Fdy..Nopar| 2 Feb28| 16% July 15 2igJune| 94 Aug 
291, 31 281g 30 2914 3014] 2812 29% | 6,500)/Canada Dry ee evndiil 7ig Feb 25) 411!2July 19 6 June}; 15 Sept 
*27 2912} 28 28 27 28 2653 2653 400|Cannon Milis.....-... 14 Feb 2) 35'2July 18|| 10g June; 23% Sept 
*8le 9 *7% 69 *6 873) *6 D. Dna cene = Adminis A2c2No par 413 Feb 24 1212 July 13 21g Apr; 913 Sept 
*2712 30 271g 2712| *27l2 30 28l2g 28l2 140; Preferred A-......-..... 50} 251g Jani18| 35t2July 13|| 19 June| 32 Aug 
73% 77%| 72 75 72% 747s3| 71% 7414] 25,200 Pict (J I) Be haahinneterniindbic ---100 Feb 27| 103!2July 17|| 16% June 
*723, 75 7214 7214) *721g 77 3 @& 30 ----100} 41 Feb27| 86 July 19}} 30 May} 75 Jan 
221g 2410} 21% 2234) 21% 23 215g 22%] 8,200 ----Nopar| 5igMar 2) 29%July 7 4%3June| 15 Jan 
45 4712] 441g 4614] 441g 461g] 427, 45%3| 77,900] Celanese Corp of Am..No par; 4ig Feb27| 58%sJuly 3 14 June} 1253 Sept 
*3lo 373] Big Big} Big 3ig] *3 314 200| Celotex Corp-........ ‘0 par IgMari5| 5%gJuly 3 7 Aug| 3%, Jan 
*21n 27g) 2 2ie| *2ig 27g) *2 3 1,000] Certificates......... No par % Feb 4, 4%sJuly 5 53 Dec} 24 Feb 
*7lg 9 *7lg 8lp} 9 9 *7l2 Ble 50| Preferred.............. 100} 11g Jan 5) 12%July 5 lig Dec} 71g Mar 
34 8 34l2} 33 35 | *31le 33 330 «33 800| Central Aguirre Asso..No par| 14 Jan 3) 41 July 17 7%g June} 2012 Sept 
*7 8 *7 812] *7 Sig] *7 i Eee Century Ribbon Milis.No par 2 Apri9) 115sJuly 19 233 June 6% Jan 
*7814 93 7814 7814] *75 7814|/ *75 78 3 Preferred.............. 100} 52 Feb27| 95 June20|| 55 Dec! 85 Jan 
3434 3612) 3414 35%) 34%, 36 3433 35 | 21,400) Cerro de Pasco Copper.No par 5%g Jan 4| 427% July 13 3igJune| 1512 Sept 
5 5 *43%, 57g 43, 4%! *4ln 5 200} Certain-Teed Products. No par 1 Jan 9 7sJuly 3 Dec 34g Feb 
"20 26 | °20 26 | *20 25 1°20 25 | .....- 7% preterred........-- 00} 4 Mar27| 30%July 18 Dec} 185; Aug 
*19 «©1914 19 194] *18 19 18 18 400} City Iso & Fost Misia ual No par| 7igMar 3| 25 June29]} 11 Oct} 281g Feb 
Stock Stock *69 6912} 69 694) 69 69 68 68 90| Preferred_............. 45 Apr 7| 72 July 17|| 43% Nov) 68 Jan 
16 16] 16 16/| 16 16] 16° 16 1,200 Checker Gab Mtg Corp..-.-. 5| 7lgMar23| 20% Jani8|| 161g Aug| 30! Sept 
Exchange | Exchange| 46 48 44%, 46 4514 46 | 245 4653/ 6,300) Chesapeake Corp--.-. No par| 14% Jan 3) 52\2July 7 473 June| 220% Sept 
1014 1012 95g 10! 95g 101g 93g 912} 3,100) Chicago Pneumat Tool.No par 2'g Mar 31|} 12% July 20 1 May 6% Jan 
HClosed { Closed 21'g 211g] *20\% 21 *20!g 21 20 20%, 800} Conv preferred_--__ No par 5ig Feb 28) 25'4June 20 21gJune| 12%, Sept 
*113, 125g! 1214 12l4] *12 12%) 12 12 200 Chicago Yellow Cab...No par| 61g Jan 4| 22%May 31 6 Dec| 14 Mar 
(Extra | Labor 2512 2633] 243, 25%) 25 25 247, 2514] 2,200) Ch Co ER 10 Mar 34 July 18 5 June} 1212 Sept 
*67%3 773| *6% Tilo] 63, 6%) 6le Gle 300} Childs Co......-..... opar| 2 Feb28| 10'sJuly 5 1lg June Sep; 
Holiday Day *15!2 18 | *15l2 18 | *15l2 18 | *15!2 18 | ----_- Chile Copper Co........-. 25 6 Apr 4} 21i'zJuly 18 5 Decl 16 Sep, 
Mi} 4353 45 42%, 45 44 4512] 4312 4514/260,900 sler Corp....----..... 5| 7%Mar 3) 4753 Aug 28 & June) 21% Sept 
o 1% 21g) 1% = 2 17% 62 17g 2 3,500] City y~ Seach asiiaveeaniacel No par 14 Feb28| 35sJuly 7 \, July; 2% Jan 
Hi 10 = 10%) 9 9 9 9 *63, 10 200} Clark Equipment... -___ Nopar| 5 Mar24) 144June 22 34 July} 8% Jan 
*29 31 | *29 30 29 29 28 29 300} Cluett Peabody & Co..No par| 10 Jan27| 411!2July 17 10 Apr) 22 Mar 
95 97 | *95 96 9312 95 | *92 QAle 140} Freferred_........._-. 100} Jan 4} 100 June 2/} 90 June} 96 Feb 
88l2 9012] 88l2 90 89 690 8812 8812] 2,900) Coca-Cola Co a --- o 731g Jan 3) 105 July 17|| 681!g Dec} 120 Mar 
4714 4712] *471g 4819] *47ig 477g| *471g 4753 200} Class A...........- opar| 44 April9| 47!2June 1|| 4153 July Mar 
17% 18 17lg 18 1714 1714] 1634, 171g} 2,100 Colgate Susmeve-Gest To par| 7 Mar30}) 22%July 19)| 10% Dec) 31!2 Mar 
*85l2 8712] *86l2 871g] *86 871g] Z85le 8534 200] 6% preferred._....._.. - 49 Apr 3} 388 Augl18|| 65 June Mar 
22 2412] 2212 243%] 2214 2353] 2114 2278] 34,200 Collins’ é yo LY No 3 Apr 4| 24lsSept 5 2% May| 10% Mar 
101g 1012] *10 13 | *101g 13 | *10l2 13 100} Colonial Beacon Oil Co. Mo oar 544May 10} 12 Jan 4 Jan} 121g Oct 
64 6%) 6 61s} 6ig Gigi 6 614] 2,300) Colorado Fuel & Iron..No par| 31, Apr 4| 175s3July 7 2% July| 1473 Sept 
62 64%) 59 6014) 59 6114] 57 5812} 7,800) Columbian Carbon vt¢c No par| 231g Feb27| 7lizJuly 3 131g May| 417%, Mar 
2214 2214] 22 2253) 22 221g] *22 2234 700} Columb Pict Corpvte.Nopar| 653Mar27| 24!2July 19 444 May} 14% Auge 
1814 1912] 1712 1812} 1734 1812] 171g 177%} 30,200) Columbia Gas & ~ enemies <~! 9 Mar3l1| 281, July 19 414 June 1 
*787g 80 | *76l2 79 | *76 79 7612 7612 100] Preferred seriesA__.__-- 100} 59 Mar 2] 83 Junel2/} 40 A 79% Aug 
16 17 1544 1644] 16 1614] 1512 1614] 12,400 Commercial Guile! ae 4 Feb27' 17% Aug3i 3% June} 11 Mar 
38 38 B8lg 3812] 3812 3812] *3612 3934 300; Clon A... co cs 16 Feb27| 3912 Aug31|| 11% July; 28 Sept 
25 25 245g -2453] 2412 25 | *241o 25 110 Seehead Mise lk te cae 25| 18!gMar21; 25 Sept 5|| 10!gJume|/ 21 Sept 
94 94 94 95 94 94 | *95 96 240) 64% first preferred....100| 70 Mar24| 95%sSept 1|/| 40 June} 75 Nov 
237 0-339 3612 377s) 37% 3812] 37 38 4,400} Comm lavest Syant....¥e ger 18 Mar 3] 43igJuly 3|]| 10%June| 27% Mar 
292%, 93 | *92 9333] *93 9373] 9314 93%4 600} Conv preferred. ._.- opar| 84 Jan 4| 977, Jan31|| 55'gJune| 82 Nov 
Mil 37 38%] 355, 38 3612 3814] 35%, 3712] 94,100] Commercial ote par 9 Feb25| 57% July 18 31g May; 1 
344 38 3 314 3 31g 3 31g} 86,000) Commonw’Ith & Sou..._No par 13g Apr 1 6igJune 153 June 5lg Aug 
43 44 404 41 39% 4014] 23714 3712} 1,200] $6 preferred series...No par| 21 Apr 4/ 60igJune 7|| 27%gJune| 681g Mar 
*314 934] *31g 9%] #312984] *B1g 934] Conde Nast Public’ns.No par Apr 4| 11 June13 5 12 Sept 
23 «24 21% 2212) 221g 233] 225g 23 8,400} Congoleum-Nairn Inc..No par} 7% Jan31| 275, July 18 61g June} 1214 Sept 
| *ill2 1212] 111g 1119} 1212 1219] *12 1412 300} Congress Cigar....... Opar| 61, Feb24) 18 June 7 4 May| 11 Sept 
103 10%) 1012 1012} 10 1034| 10 10%) 1,300] Consolidated Cigar-...No par| 312 Apr 6| 19%June 7 35g Dec} 2412 Jan 
*497% 51 51 51 51 51 | *50 55 50| _ Prior preferred. -....... 31 Apr 5| 65 June 8|]| 17 June} 60 Mar 
*3% «4 3% 37%] *3%, 37) 33% 4 300} Consol Film Indus-_......... 1} 1% Jan 4| 5%May 29 1 June} 5% Jan 
91g 84 95g 10 97g 101g} 10 ile} 4,200) Preferred.........- opar| 6%Mar21| 14%May 29 2% June} 11% Mar 
47%, 4914) a467g 481s] 471g 48 46%, 4773) 23,700| Consolidated Gas Co...No par} 40 Apr 64igJune 13]; 3112 June Mar 
905 90!2 90%} 9014 9014] 9012 9012 Preferred.........- 0 par| a80 Apr 99 Jan 3|| 72igJune| 99's Dec 
*3l4 Big] *314 Ble} Big) 314] *31g Ble Consol Corp.No par; 21g Apri7| 51g Jan10 4 10%, Jap 
13% 15 13lg 1412} 14 1484) 135g 1412] 81,400] Consol Oil Corp_..._-- 0 Mar 15%July 6 4 J 9 Aug 
i *102 106 |*102 106 |*102 106 |*102 106 | _.___- 8% preferred. .......-. 1 951gMar 1| 105 July i4/} 79 Feb/ 101 Sept 
1% 81%) «615g 1% lig 1% llg 15s} 5,100 Textile...No par Mar 1) 34July 5 14 Mar} 153 Aug 
953 973) «= 8% 4} «lg 4], Ss Blg_—S 834] 3,800] Container Corp class A___.- lig Jan10} 104 July 18 %3June; 213 Feb 
333 Ble} 31g 83g] *314 Ble} «= 31g 38g] 2,500] Class B_._.......__ 1g Feb15| 4l2June 12 \4 May lig Jan 
12% 1314) 12% 13 12% 13 121g 1234) 2,300 Consinental Bak class A No par 3 Mar 1| 184 July 11 2% May; 8 
2lg 24) 2 2's} 2 2ig} 2 21g} 4,200) Class B_........_.. ‘0 par 1g Jan 5) 3!2July 11 lg Apr) 1% 
*60 62 60!12 60l2} 61 61 6034 6112 500}  Preferred............-.- 100} 36 Jan 3} 64 July 10|}| 24% June) 47% Mar 
Hii 66 67 | 6414 65%! 641g 651s] 64 6412] 5,600] Continental Can Ine. WS ae --20| 35% Feb23| 68 Sept 1|| 1753June| 41 Mar 
3 12 12 | Itz 111g] *111g 12 Allg 11le 600} Cont’! Diamond Fibre-_-____. 5| Big Feb25} 17!gJuly 7 2 Apr) 812 Sept 
2914 302] 282 29 | 2812 2812} 28 28%] 5,300 ntal tate 101g Mar 28} 36!2July 7 6% May; 25% Aug 
21g 2ig} 2 21g} 2 Zig} 2 2 3,800) Continental Motors...No par| 1 Mar27|; 4 June 8 Sg3May| 3% Sept 
18 19 1712 18%] 181g 187s] 1753 18% | 56,100| Continental Oil of Del_No ran 47, Mar 3) 19igJuly 7 35g June Sept 
85% 87 | 85lg 88 | 8612 88%] 86 871g] 8,100] Corn Products Refining ..-38 45%, Feb 25) 90% Aug 25 J 55% Sept 
13834 139 | 138% 138%4|*136 13834] 136 13812 340} Preferred...........__. 100} 117ig Mar 15] 145% Jan21)| 99lgJune) 140 Oct 
5ig_ Sig} lglg] Sig Sg] 47% «= slg} 3,900] Coty Ine............. a2 Mar24| 7isJune13 ligMay| 7% Sept 
30% 317%) 3012 3114) 307g 3112] 3012 3143} 3,900] Cream of Wheat eiis.._No par 23 Feb25| 39!2July 10/j 13!gJune| 2613 Oct 
10!2 1012} 1012. 1012] *97% 1012] 912g Qe 300] Crosley ----Nopar| 2%4Mar28} 14%June 8 24 May| 714 Sept 
45 46 | 4414 45 | 4353 4412} 43 43%) 4,800] Crown Cork & Seal....No par| 1414 Feb27| 65 July 13|| 27% May| 23% Dec 
*36 37 | 3612 3612] 363, 3634] *351g 37 200} $2.70 preferred ._..- 241g Feb 27| 38'2July 14/| 17%June| 3013 Nov 
6% 7 6144 633} 633 612] 6 63g} 11,900 wn Zellerback ¥to_No par| 1 Apri0| 8!2July 17 igJune} 3 A 
*28 30 | 2612 29 | 27 27 | 2633 2612 600| Crucible Steel of America..100} 9 Mar 2| 37!2July 19 6 May) 23% Jan 
*48 52 | *46 52 4612 4612] *4612 4912 100] Preferred............_. 16 Feb27; 60%gJuly19|} 14 Dec, 49% Jan 
2144 24) = 2 Zig} *2 21g} 2 2 2,200} Cuba Co ( fhe) --..-.-. Feb 21 June igJune| 3ig 
74 «Ziel le 71g] 6%qOCiC 65s 6%/ 3,300 A Sugar....10| ig Jan16| 111,;May 29 %3May| 3% Aug 
44 44 40 44 38 38!s] 40 40 180] Preferred.............. 10 Jan 9| 68 June 5 31g May; 26 Aug 
47'3 50l2} 46144, 47 47 484] 48 48 1,900} Cudahy Packing-.......-. Feb21| 5912June 8|| 20 May! 351g Mar 
*23 = 23%] +2212 23 | *23 237%] 2212 231¢ 900] Curtis Pub Co (The)...No 6\gMar 3) 32'4June 12 7 June} 31 Jan 
*54% 55 | 54 5412] *52 56 | *53l2 55 300}  Preferred........-. o par| 30 Feb23| 66 Junel2|| 37% Dec) 86 Jan 
314 Biz} Big Bs] Big S314] 31g 314] 14,300] Curtise-Wright........---- lig Feb23} 4% July 12 % May| 34 Sept 
6% 634) 6lg 6%! 6lg 612} 6, 612] 2,100] Class A................. 2 Mar30| 8 July 13 llg Mar Sept 
15% 15%) *15'4 16 | *1512 1534] *15%4 1534 100] Cutiler-Hammer Ine...No par| 4% Jan 6| 21 July 14/| 3!gMay| 12 Sept 
7% «68 7g 77%) = 7 7 | *6lg 7g 900} Davega Stores Corp..-.-.-- 5| 153 Feb23} 8%July14|) 2% Oct) 7% Sept 
* Bid and asked prices, no sales on this day. aOptional sale. z Ex-dividend. c Cash sale. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCK sy — pest, Al 
NEW YORK STOCK | on dasis of 100-share lots. 
Saturday Monday Friday EXCHANGE. ~ 
Sept. 2. Sept. 4. Sept. 8. Lowest, Lowest. 
$ per share | $ per share $ per share -| Indus. & Miscell. (Con.) Par| $ per share S$ per s 
3 3 Debenham Securities...... ow llgMay 20 1 
*14 144 Deere & Co pref.._........ 6% Feb 24 6% 
*62 65 Edison........... 48 Apr 3 54 
*29le 3034 Devoe & Raynolds A..No par| 10 Mar 1 7 
2314 2312 Diamond Match...... 0 par| 17ig Feb 28 12 
2934 2934 Participating --.25| 261g Feb 27 201g 
33 = 33% Dome Mines Ltd-.-.... No par| 12 Feb28 71g 
21 = 2llg 400} Dominion Stores Ltd..No par} 101g Feb 27 11 
1 15 Douglas Aircraft Co Ine No par| 10% Feb 14 5 
*1lle 15 Dresser(SR) Mtg cma ag oy 4 6% Feb 27 5 
733 | 73g Convertible class B_.No par 21g Mar 1 15g 
421g 43% nce eereinte ws dtihis ines 10} 29 Mar3l 23 
10 10 Dunhill International... No par % Apr 10 5, 
*20 86231 Du Re par 91g Apr 22 5le 
*98le 101 Duquesne Light Ist pref.-.100} 90 May 4 87 
6 614 ling Mills..No par 1lg Mar 30 1 
8114 82 Eastman Kodak (N J).No par| 46 Apr 4 35! 
*122 125 6% cum preferred...... 110 May 2 99 
12 12 Eaton Mfg Co........ No par 31g Mar 2 3 
77lg 79% E I du Pont de Nemours....20| 3213 Mar al 22 
o|*112t9 115\g 6% non-voting deb_.._. 100} 9712 Apr 20 80% J 
3144 Ble Eitingon Schild_...... No par Feb 4 
*15ig 1914 644% conv ist pref__..1 4 Mar 29 
1914 20 Elec Auto-Lite (The) ....... 5} 10 Apr 4 
8812 88i2} 70) Preferred.............. 7814 Mar 29) 
5 5 Electric Boat. ............. 1 Jan 3 
2% 27% Elec & Mus Ind Am shares... 1 Febi14 
85g 87g Electric Power & Light No par 3!g Feb 27 
*191o 2014 Preferred. ......<.s<« oO par 7g Apr 4 
*167g 1812 $6 preferred........ No par 6% Apr 5 
47 471g Battery ..Nopar| 21 Feb16 
1% = 7g Elk Horn Coal Corp...No par 1g Jan 
25g «25g 6% preferred....... 53 Apr 
*51 54 Endicott-Johnson Corp....50| 26 Feb 27 
*117 120 | 30] Preferred.............. 107 Feb17 
7ig «71g Engineers Public Serv..No par Feb 23 
*24 25 $5 conv preferred....No par| 15!2 Apr 7 
*25 3912 $5% preferred._.__. No par| 1 Apr 
*25 38 ae 2012 Apr 19 
10 10 Office Bldg..No par 612 Mar 27 
10% 10% Eureka Vacuum Clean. No par Apr 
4 4ig Evans Products Co_........ %Mar 1 
101g 10!g Ex Buffet Corp.No par| 10 Jan 4 
*1lg = 2ig Fairbanks Buncdantioded 7gMay 17 
614 614 Preferred_............. Feb 23 
*8 812 Fairbanks Morse & Co.No par 212 Mar 23 
*31 35%) ##|§§ 20) Preferred.............. 10 Feb 
ay Fy ot Fashion Park Assoc....No par 53 Jan 26 
jams. : oan mA, i ws eet cil Feb 23 
*9lo 12 F Light & Trac...... me 4% Apr 
*50l2 59 Preferred... ......... 38 Apr20 
*40 70 Federal Min & Smelt So. 400 15 Mar 
*7 7% Motor Truck..No par 3% Mar 
*219 3 Federal Screw Works..No par % Feb 
314 3g Federal Water Serv A_.No par 15g Feb 
25 25% Federated Dept .No par 7lg Feb 
Stock Stock 28 2853 Fidel Phen Fire Ins N Y_.2.50} 1014 Mar 
are = Firestone Tire & y cee a Fd 
han Exchange 8 8} 600) Preferred series A...... ar 
_ = 2560s «56 First National Sees i a 43 Mar 
Closed Closed *14 15 Shoe class A. No par 7ig Feb 
oF enh 6% preferred.......... 80 Apr 
Extra Labor ai 38 cane See Bros_..... _ par 2 = ~ 
4 Machinery VO par 2 Apr 
Holiday Day 174 18 ‘Wheeler....... No par 4l2 Feb 28 
14 141g Foundation Co........ No par 2 Feb 27 
20%, 21 Fourth Nat Invest w w.-.... 1} 135gMar 1 
14 14 Fox Film class A new..No par| 12\!2Sept 6) 1814 Aug 7j| ---. -.-. 
41 41 0| Fkin Simon & Co Inc7% ptioo 12 Jan 24 
417% 43% Texas Co 10} 16g Feb 28 
phn 97 Apri9) 140 Sept 1jj -.-. --.-- 
18 18 9 Jan 
101g 1153 4 Jan 
ibe 188 be Be 
8 2 Jan 
8i2 9 23 Feb 28 
*77 80 42 Feb 23 
3 oat ‘ie Mar 3 
2 2214 
14% 15 1112 July 21 195g Mar 
5 s 2ig Feb 6 5 Aug 
5% «6 114 Mar 31 5 Sept 
*10 1212 21, Feb 27 lilg Sept 
*21 29ig 612 Mar 30 25% Sept 
38 38 29 Jan 3 38%3 Mar 
*10812 111% 90 July 28 106 | Dec 
22% 235 10% Apr 26 26's Jan 
121g 121g 111g Apr 20 11% Sept 
371g 377, 21 Feb 24 4012 Mar 
1 | 1s Apr 1 2% Feb 
*11 12 3ig Apr 3 2444 Jan 
1412 1412 Apr 30 Aug 
*12 19 Apr 6 40 Feb 
*4253 44 24144 Jan 9 25 Mar 
67 67 3512 Mar 3 4812 Sept 
*10412 106 9212 Mar 28 96'2 Dec 
3llzg 3212 10 Feb 27 245, Jan 
90 9012 6512Mar 3 8744 Mar 
*10%, 14 5!g Jan 9 9 Feb 
* 584 6 212 1 4 Jan 
*1l1g 12 34 Jan 4 14 Jan 
oe 31 Mari18 60 Feb 
4 Apr 7's Aug 
*38 13144 Jan 3 285, Jan 
25g, 2% Feb 214 Sept 
*16 17 5izg Jan 19 16% Sept 
*135, 15 212 Feb 27 15% Sept 
281g 28g 37, Aus 
1312 14lg 2414 Mar 
*5312 561g 72\2 Aug 
5% 5s pda 
*18 21 31 Jan 
17 1712 
*85 87 
7% «=O Gobel (Adolf) 
22 221g Gold Dust Corp vt f---e par 
*10114 105 $6 conv preferred...No par 
15 = 157% Goodrich Co (B F)....No par 
4053 41 Ps wiv bikin itcieence 00 
3534 367 Gestyen we. Tire & Rubb. ve par 
*661, 68 lst preferred........ par 
10% 11 Gotham suk Hose. .... No par 
spate an Pi camneieansee 100 
Big =3% Graham-Paige Motors.....- 1 
1012 105 Granby Cons M 8m & Pr..100 
63%, 6% Grand Union Co tr ctfs.No par 
31 31 Conv pref series. .... No par 
*21 28 Granite City Steel. .... No par 
2812 2812 “2: yy ee No par 
*12%, 13 Gt Nor Iron Ore Prop..No par 
341g 354 Great Western Sugar..No par 
108%, 108%; 140} Preferred.............. 100 
2% 2% Grigsby-Grunow..-..-. No par 
* Bid and asked prices, no sales on this day. aOptional sale. zEx-dividend. y Ex-rights. 
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ce” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS penis, nt 
for NEW YORK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Sept. 2. Sept. 4. Sept. 5. Sept. 6. Sem. 7. Sept. 8. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $.per share | $ per share | $ per share | $ per share | $ per share \ Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
° 27% 21g Dg 2ig = g 2%, 2%{ 1,600; Guantanamo ~---No par ly Jan 23 4i2May 18 lg Mar 1 Sept jj} 
27 27 2512 26 26 2714) *26 2612) 1,500) Gulf States Steel..... ‘0 par Feb 27| 38 July 13 2i2June| 211g Sept 
50 50 50 50 48 49 *47 51 80; Preferred.............. 100} 16% Jani6| 64 Junei2 12 July Oct 
*22% 23 22%, 22%) 22%, 22%) 225%, 227% 400| Hackensack Water......__ 15 Maris} 25!2July17|} 15 May| 23 Jan 
27i2 2814) 28%, 2814] *28 2814] *28 2814 110 7% preferred class A....25 Apr 28% Jan 12 19 May A 
6% 6% 67g =653) 6 634; 6%, 612) 3,000 D Stores. .... ‘0 par lig Feb 28} 9QieJuly 6 5g July 4% Aug 
295, 2953) 28 28 *27% 29% *27% 3012 200 PROGR s an cnnwwedepmn 100 9 Apr 1) 35 July 17 7'g July A 
*6%3 653) 6% 6%) 6 6 *5i2 6 200/ Hall Printing............. 10| 3'_ Feb27| 10!2July 7 31g July} 11's Jan 
*5lo 6lg] *51g 6lg] *5i2 Gig] *5i2 Gig] --__-- Hamilton Watch Co...No par| 212 Apr 5| 9 July 14 June} 12 Feb 
*26 35 | *26 35 | *26 35 | *26 35 | ..---- Pretetset. « cnsccanctecce 15 Febl1i| 35 July 17|} 20 Oct} 30 Mar 
782 «= 882 8212 8212] 82i2 8212] 82 82 70| Hanna (M A) Co $7 pi.No par| 4512 Jan 4| 85 Aug 28 33 May! 70 Jan 
*18 20 | *18% 20 | *181!2 21 1812 1812 100} Harbison-Walk .~No par 6's Feb 25) 2512 July 11 7 May| 18 Sept 
osha cbse with, épnel sand .aboal ates abel -snane class B.No par lg Apr 3 1&%June 6 1g Dec} 2 Sept 
acim shhiel Soak, gual Sink  aniel, Seka al woneee Class A.wccsccccsce No par 4 Mar 18 24June 6 #3 June 4 Mar|/ 
44, 414) *3% 3% «863% 37%, «45g 970| Hat Corp of America cl A__1 %3Mari16| 71sJune 21 lg Dec} 3 Aug 
*2012 23 | *20!e erred 1 5'g Apr 5| 30 June 21 5 Aug} 20 Sept 
2 2 143 % Feb 27 3'2July 17 4 June 31g Sept 
*101 105 |*101 691g Jan 16) 102\2Sept 1 50 June} 815s Sept 
13 1312} *1312 3 Mar 17 July 6 4% June Sig Jan 
*47\g 52 45\g 1E Feb27|; 63 July 1 13% Aug] 29l¢ Sept 
*107 109 |*108 Apr 5) 110 July 19 70igJune| 95 Jan 
*525g 5712] *52i2g 351g Mar 29) 72 July 18/| 431g July) 83 Mar 
81 81 *75\g Apr 5| 90 July 18 57 J 83 Mar 
6% 7 653 31g Jan 4} 10igJune 20 3% Dec] 1219 Aug 
*8ig 9 814 24,Mar 2) 10igJune 7 Dec] 10% Mar 
299 305 | 299 307 | 29812 . ining 100} 1456 Jani6| 307 Sept 6|| 110 Feb) 163 Dee 
*11 114} 11 1l *10\4 l1lle] *10 11% 100} Houdaille-Hershey cl A No par 4! Apr 7| 15 June 8 6 Dec 7le Nov 
4lg 4% 435 41g Ale) *4ig 4 900 Class B..cconcenuese No par Mar 2 une 9 1 May 4\2 
*48 4912] *48le 4910] *48 49%) *48 49%] ....-- Household Finance part pf. 50 ay 16) 51% Jani12|| 42%Jume| 571g Jan 
30's 33 29%, 31%) 31 3253; 30 31%] 10,400) Houston Oll of ‘Tex tem ctfs100 814Mari13} 38 July 17 8% May lg 
6 6%) 6 6% 57g «= 65g) SG 6's} 5,100) Voting trust ctfs new....25| 1% Feb28| 7%July 7 lig May| 5% 
281g 281g) 26 26%) 25 26%) 25 2512] 3,400) Howe Sound v t e..-..__.. 25 Sig Jan 3) 29 July 17 4%, Dec| 1612 Jan 
145g, 1514] 13% 1412} 14 £1412} 131!2 14 | 11,300) Hudson Motor Car....No par 3 Feb28\ 16% July 17 273 May| 11% Jan 
5s 6 54 = Ble 51g 548 51g 54] 3,700) Hupp Motor Car Corp.-...-. 10 15g3Mar 3 7% July 13 11g May 5%, Jan 
ere eS Ea. Bee ee Indian Motocycie--..-.. ive par| 1g Mar 16 une 6 &gJune| 2g Sept 
Zig 2lo| *23g Bly 2% 2%) *21g 314 200| Indian Refining.........-. 10 lig Apr il 4igJune 21 1 Apr 2% Nov 
| 67 714] 66 68 67%, 69%4| 6812 70%} 9,700) Industrial Rayon...... No par| 24 Apr 4) 82i2 July 17 7igJune| 40 Sept 
61 63 58l2 61 58 60 58 59 3,000} Ingersoll Rand........ ‘0 par| 19% Feb27| 78 July 18|| 14% Apr! 44% Sept 
3744 3714] 36 36 35 35 *32 35 600] Inland Steel.......... opar| 12 Feb27| 45%July 7 10 June} 277s Sept 
653 7 6% 6% 63%, 6% 6%, 6% 900} Inspiration Cons Copper. . 2 Feb25 9ieJune 2 % Ma Sept 
3 3 *27% «=63lg] #27, «3 *27, 3 100 Ctfis Ine.No par 1% Mar 3%June 8 1 J 37g Jan 
2% 82% 25g =2%| *25g 3 25g 9-258 700} Insuranshares Corp of Del...1 1% Apr 5| 4i3 Jan10 3% July; 81g Sept 
2% 3 *2%, 27% 2% 2%) *2ig 2% 400| Intercont’] Rubber....No par 5, Mar 21 412 July 18 \ 3ig Aug 
914 94) *81g Oly 84 84) *8 8%, 300} Interlake --------N0 a) Mer 1} 12 July 13 153 J 714 Sept 
Big Bag 3 3 *3 Big) 3 3 900} Internat Agricul. _.... C) Feb 17 July 18 \y Aug 
*19 22 *18 *18 22 *18 i Fa Prior preferred......... & Jan 3| 27izJuly 19 3% 15 Aug 
*146 «149 143 146 143% 145 145 14512] 1,200) Int Business Machines.No 75% Feb 28) 15344 July 18}| 521g July} 117 Mar 
*8 814 7ig «68 7% 67% 7%, 7% 700) Internat Ltd....... 2% Jan 16; 10%July 7 1lg May 5ig Jan 
34 34%) 32 33l2] 32 3212] 31 31 2,900} International Cement..No 61g Mar 40 July 17 353 J 18% Jan 
38% 41%) 38 3912] 38% 3912] 3814 3912] 19,100] Internat Harvester....No par| 1353 Feb28| 46 July 17 10%, J 341g Aug 
*11612 1187%|*117 1187%|*117 1187|*117 118%) ----.-- Preferred. --........-..-. 80 Jan 5) 119's Aug15}} 68%J 1 Jan 
8% 9 844 Ble 84 8 68le 7% 8 3,300) Int Hydro-El Sys ol A..No par 21g Apr 4| 13% July 19 253 J 1153 Mar 
3% 37% 3% = =3%) *35g 412 35g 35g 800| Int Mercantile Marine. No par 1% Jan 4 67gJ une 20 7g J 4% Aug 
20 20%) 195, 2 19% 204] 19% 19%| 73,200) Int Nickel of Canada..No par 6% Feb27| 22 July 19 3ig May] 121g Sept 
108 108 j*104'14 108 |*10414 108 108 109%, 300 Preferred. ............. 100} 72 Janilli| 109%Sept 8]| 50 June; 86 Mar 
1714 1914] *15 19 *9lo 19%) 16 16 50| Internat 7% '.--100 21g Jan 4) 21%July 11 143 J 12 Sept 
Stock Stock 7 7 6 61g} *6lg 6% 6 6 1,200] Inter Pap & Pow el A..No par ig Apr21; 10 July 10 1g J 4%, Aug 
3% «64 * Big} 28% 2H%ql 8 3g 600} Class B.......... --No par \, Apr 1 5% July 1 May, 2 Aug 
Exchange | Exchange 2% 212] *214 2%) 2ig 2i4) 2ig 24) 1,400) Class C..-......... No par \ Jan 6) 4 July ll 14 Apr] 1g Sept 
16 1712} 15'g 1614] 155, 16 15 1512] 2,300) Preferred............-.. 1 2 Apr 22!2 July 11 1% Dec} 12% Sept 
Closed Closed 10 10 10 10 9%, 9%) *9le 1012 300| Int Printing Ink Corp.No par 31g Feb 28 July 3 Dee 8% Mar 
*65 7012] *65 7012) *65 7012] *65 7012] .....-| Preferred.............. 35 Apri8| 71 Aug23/| 224% Jan) 45 Nov 
Extra Labor *22%, 23lo| 22% 22%) *23 2312] 2253 23 300 onal Salt..... No 13% Mar 28: July 5 9% J 231g Feb 
*49 0 = «50 49 49 491g 491g) 4812 4812 600/ International Shoe....No 24%, Jan 3 July 17|| 20% July| 44%, Jan 
Holiday Day *385g 40%| *38 3912] *38 3912] 38ig 38i5| 200) International Stlver...... 0% Feb 5912 July 17 7ig July| 26 Sept 
59% 59%) *56 60 | *561, 60 | *55 60 10| 7% preferred.......... 241gMar 2] 71%July17|| 26 May| 65 Feb 
1612 1733] 15% 165s] 15% 1612) 15%, 1612) 53,500) Inter & Teleg...No 5ig Feb 28; 21% July 14 253 May| 15% Sept 
*6 6%, 6 6 *6 614 6 6 300} Interstate Dept No par ligMar 2 87 July ligMay| 11 Jan 
2853} *25 30 | *25 30 25 25 70| + Preferred............-- 12 Apr 7| 40%July 18 June; 521g Jan 
*7lp 9 *7ip 9 *7lp 8le) *7l2 Sig] -.---- Intertype Corp.....-.. ‘0 par 1% Jan24| 11%4July 21g Dec 7 Apr 
*2312 2444) *2212 24 | *22 24 23 23 100} Island oda annan ae 1} 11 Feb27| 32 July 15|| 10% Apr) 20%, Ass 
3712 3712] 37 37%8| 371g 37%) 37 37 800] Jewel Tea Inc........No par| 23 Feb27| 45 July 151g May| 35 
5214, 57 50'g 54 51 5314] 50% 53%] 27,600) Johns-Manville.......No 124,Mar 2] 60%July 1 10 May| 33%s Sept 
Olle Qile| *87 92 *87 92 *87 92 10| Preferred.............. 42 Apr 10614 July 11 45 July) 00% Jan 
7912 80 7912 7912] *77 79 7... on 70| Jones & Laugh Steel pref. 35 Feb 1} 91 July18|| 30 July} 84 Jan 
81g 8lgi *7lg Sig) *7% Big 7% «867% 400 Dept Stores $12 + 15 une 3 May 94 Mar 
161, 167%} 16 1614} 1614 1614) 16 1612) 3,100) Kayser (J) & Co...... nine Feb27| 19i2July 5 4% July; 14% Sept 
4 4lg 3% «604 3% |=—3%& 35g 3%) 4000 Tire...... %3Mar 2 61g July 13 son oant oon éand 
191g 1912} 18lg 19%) *1714 19 | *1612 17 800 6% pref........ ----No par 6 Feb28| 3iigJune ose eeap] 8 860 ease 
*3lg 4lo] *3lg 412) *3ig 43g) *3ig 4i2] -...-. Kelsey Hayes Wheel conv.cl.A 1 2 Feb 27 8 atm eotkh seo ened 
*3lg 3%) =*3lg 3%) *3lg 3%) *3lg 3%) -.-.-- | ee, Bess 1 2 Mar 6%June 26)) ..-.. ----| ---- -.-- 
10% 1133] 1053 11%) 11ig 11%] 113g 1214) 40,900) Kelvinator Corp..... -No 31g Feb28| 13'2July 18 May; 10% Feb 
*56 65 | *56 65 | *56 65 | *56 65 | -_-.-- Kendall Co pt pf ser A.No par| 30 Janil0| 73 July 17. July| 38 Feb 
21 22%) 20% 21g] 21 2112] 2012 21%) 29,200) Kennecott Copper. .... No par 7% Feb 28| 25% July 19 4% June| 191, Sept 
*174 #18 *16 18 *15 18 | *15 ne mesehél Kimberley-Clark ...... No par 5% Apr 6 July 612 191g Jap 
*4 41 4 4 3%, «= 384] 23g 2% 300} Kinney Co. ......-. ---No per 1 Ap 6\4June 1g 5 Sept 
*15 23 *14%, 23 15 15 *14 23 100]  Preferred...... ----No par 4s Feb 14 J 3 19 Aug 
121g 12%] 125g 13%] 137g 14%] 13% 14 | 27,600] Kreage (8 8) Co...-..- mr SigMar 2] 16% July 65s 19 Jan 
*100% 106 |*100% 106 |*100% 106 |*102 106 | -...-.. 7% a 88 Apr 4) 105 Junel 88 110 Mar 
*32 «#439 | *32 4 «639 | *32 kt oy PN Kress (8 H) & Co.....No par| 27 Jan17 July 18 37 Jan 
26%, 27%) 26 26%, 2712] 2612 27 6,000} Kroger Groc & ---No par| 14g Feb 28 July 11 10 18% Mar 
3lig 317%} 31 31%) 30% 31 30%, 3114] 2,200] Lambert Co (The)....No par| 22ig Mar 2) 41igJuly 17 25 56% Jan 
*6 8 6 6 *5ig Glel *5lg Tile 10 Bryant...... ments 3 Feb 8] 10!zJune 28 2 7% Aug 
10 10 91g §=Qle Big 9% 9 9 900} Lee Rubber & Tire. ....-. ooo 3% Mar 2| 12% July 19 1% Big Sept 
*17\, 18 17 171g} *1612 18 16 1612 500} Lehigh Portland Cement... 5% Jan 5| 27 J 353 ll Aug 
78 78 77% =77%| *7753 90 | *7753 90 30| 7% preferred.......... 34 Feb 9} 78 40 75 Jan 
4lg 45, 4%, 433) *415 4% 41g 44 700) Lehigh Valley Coal....No par 1 Jan13 6%3 J 1 Aug 
*8 8%, 8 8 8 912 9 914) 2,200) Preferred.............-. wi 21g April0) 12 June 19 1% lllg Aug 
71% 7i1le} 70 71 70 70 681g 6812] 3,100) Lehman Corp (The)...No par| 371g Feb28| 79%, July 3013 51% Sept 
2012 2012] 19% 20 20 20 195, 1953 600] Lehn & Fink Prod Co.......5| 14 Feb27 une 6 244, Mar 
2914 314] 2853 30 29%, 3033] 293g 307%} 36,700} Libby Owens Ford Glass No par 4%Mar 1) 37%July 18 3% 933 Sept 
9514 9514) *93 95 95 95 | *93 942 200 tage & Myers Tobacco. 49 Febi16) 95% Aug25|| 32% 651g Oct 
9553 9612} 94 95%] 95 961s) 947% 95 | 5,500 B a 4914 Feb 16] 9753 Aug 25/| 34'g 6714 Sept 
*139 14134)*139 141%/*139 1413%4,/*136 141%) _....._| Preferred............-. 121 Mar22| 140 Aug 100 132 Oct 
*1612 16%) 1612 1612] *1614 16%] *1614 16%, 100} Lily Tulip Cup Corp..Ne 138 Apr 6) 211 14 21 Mar 
28 30 27 284) 28 28 2614 2753} 3,300) Lima Locomost W: -No 10 Jani17| 31%July 813 19%, Aug 
145g 1453] 14lg 144) *14 15 15 15 500} Link Belt Co...... ---No 6% Aprl7) 19%July 61g 14 Mar 
33 33%) 314 31% 31%) 3llg 32 2,800} Liquid Carbonic. .....No 10 Feb 50 July 18 9 22 Mar 
31 4833 30 31% | 30% 32%) 30% 3212] 22,200) Loew's Incorporated...No 81g Mar 22 Aug 13% 37% Sept 
*70 70%) 70 70 70 70 | *65\%4 70 400} Preferred........--. ‘0 35 Apr 4) 78igJuly 19|| 39 July) 80 Sept 
3 3 2% «3 2% «63 27 2%| 2,200] Loft Incorporated.....No par| 1% Feb 24 une 1% J 5 Sept 
*2lg 2%) 2le te] Qe Big} Be 2% 400| Long Bell Lumber A..No par lg Feb 28;  5izJune 19 May) 2% Aug 
40 40 9 391 3912 40 393, 39%, 700} Loose-W iles Bisoult.......-. 1914 Feb 27} 42'2July 12 161g July} 36% Feb 
*119 120 |*119 120 }*119 120 |*119 120 | -.---- 7% \st preferred....... a= | 9} 120 Jani 96 July} 118 Oct 
2212 2 21% 2 2214 22%) 21% 22%) 6,500) Lorillard (P) Co......No 108 16) 2547 9 May| 18% Sept 
*100 105 |*103 105 |*1041g 105 |*1041g 105 | _____- 7% preterred......-.-- 8712 Feb 23) 1051, July 73ig Jan) 108g Sept 
27% = 3lg 3 3 2% 3 *2% 27% 800} Louisiana Ofl.......-.. No Ss Jan 5 4 July 12 1g Jan 2% July 
*15 181s} *15 18 | *15 18 | *15 18 | --___- Preferred. ...........-- Big Feb 24; 29 July 21 3 Dec} 18 Jan 
20 20 | *19 20 | *1912 20 19 19 200] Louisville Gas & El A.No par| 13% Apr 8 une 1 8igJune| 23% Mar 
1444 14%) 14 1414] *131g 141] *131g 14 700| Ludlum Steel_............. 1) 4 Feb28} 20%gJuly 11 1lg Jan) 11% Sept 
*55l 61 | *55le 65 60 60 | *56 65 100} Conv preferred. ..--. opar| 14% Mar28| 60 July 18 lg Jan} 26 Sept 
*24 26 | *24l4 26 | *2414 2512] *2414 251g] __.__- MacAndrews & Forbes... .. 10 Qlg Feb16| 29 July 18 Aug] 15% Feb 
365g 3714] 35l2 3612] 36 3612] 351g 36 3,500} Mack E80; «cae 0 par| 131g Feb 27 July 10 June] 28% Sept 
56 57%] 55l2 574) 56le 58%/ 5712 57%s| 5,600] Macy (R H) Co Inc...No par| 24% Feb25) 65%July 7|| 17 June; 60!g Jan 
*3l2 3%) 3lg 312] 3% 3%] 314 34| 700) MadisonSqGardvte.Nopar| 15; Mar 7 J 2'g Jan) 412 Sept 
*1544 16 15% 15%] *153g 16 | *15%4 1612 100 singe Core AGRE No par| 6%Mar 2) 1953 July 19 41g Apr) 13% Sept 
*3 3lg 3 3 3 3 2% «3 500] Mallinson R) & Co.No par % Feb 16 June 1g Jan 4 Sept 
Allg 1llo] *111g 12 Allg llle] *1llg 16 30 nee eafeeeret gi ae PIS 100} 3 Feb10 July 4 Aug] 10's Sept 
31g Ble} *31g 3%] 314 Bq FBlg Sle 100 Sugar........- ---100 lg Jan 4) 5%July 10 Ig 214 Sept 
5l2 6 5 54] 5 5 *5 612 330| Preferred........-.-.-- 100 3 Jan 6) 97% July 19 \ Apr) 314 S98 
51 Slo} *5lg Sle} #5 6 *5 6 30) Mandel Bros.....----. No 1lg Jan 3 9%June 10 1 4% Sept 
“15% 16'4 “18 a6 *15 16 153g 15% 100 Set. awe Sig a= on * f 4 is a Te ans 
4 lg 3 3 2 4) 1,000} Maracaibo plor.No 2 Jab 
Ola 9%} 9g Ql 91g  Qleg 9° 912| 4,400) Marine Midland Corp. .--- 10} 5i¢Mar31| 11's Jan GigJune| 14% Aug 
* Bid and asked prices, no sales on this day. aOptionalsale. cCashsale. sSold 15 days. zEx-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 6 1909 
ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT. Sales STOCKS Range Since Jan. 1 ah a ag Soon 
- for NEW YORK STOCK | On basis of 100-share lots. Teh gg 
Saturday | Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE. =, : 
Sept. 2. Sept. 4. Sept. 5. Sept. 6. Sept. 7. Sept. 8. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con) Par\ $ per share | $ per share 
i616 6 16 |*16 161s) 16 16 300] Martin-Rockwell . ..... opar| 6 Feb27| 20%June 3\|° "ou May 
aS ee aon paneer ie Pee res Marmon Saosor Gai. Ne per May 5) 2igJune 6 lg Apr 
1412 15 14 1419] 141. 15 141, 1453] 4,200] Marshall Field & Co...No par| 414 Jan 30) 18%June 3 3 July 
3612 38 | 35% 36%! 363, 37 | 235le 37 | 3,900] Mathieson Alkali WorksNo par) 14 Feb27) 39% Aug29|| 9 june 
#29 30_ | -*28%3 30 | 2912 2919] 2853 28% 500} May Department Stores...25) 9% Feb24) 32 July 5 91g June 
6le 6%) 64% 7 6 63,| 614 633} 3,100) Maytag Co.........-- 0 par I'g Apr 10) 8igJuly 10 1 July 
*14 1433] 14 14 | *127 137] *10ig __-_- 100} Preferred........-.- No par 3ig Apr 4) 1514 Aug 28 3 Apr 
*421o 517) *45 5173] *4219 50 | *421lo 517%] -.---- Prior preferred. ...-.- No par| 15 Apr 6) 53's Aug28!|| 221, Lec 
*291g 2933] 29!g 2933) 283, 29 28%, 28%, 900] MeCall Corp. ....---- No par} 13 Mar 3) 30 June29|| 19 May 
2 214 liz 2 13% = 17% 134 1%} 4,100) MeCro 7 Stores class A No par 3g Aprl5| 47%sJune 8 61g Dec 
23% 32% 21g 25g Zin Qiao} 4=*2iy 234) 1,100 CERES Bniienctsbiccad No par 1 Jan 13 Jan 5 5 Dec 
*9 «611 1044 104] 10 10 *9 10 200} Conv predated pobaanone 100} 2!gMarl7; 21 Jan 9|| 29 Dec 
*5lg 6l4] *5l2 7 *5lo 61g 5lg Sle 100] MeGraw-Hiil Pub Co.No par 3 Apr 4 8igJune 12 21g May 
35 3614] 35l2 3712} 3634 3814] 3612 377s} 65,800] McIntyre Porcupine Mines--5| 18 Mari6) 38%Sept 7|| 13 May 
*92 93 | 90l2 9212] 901, 90%) *89 91 400} MeKeesport Tin Plate.No par| 4413 Jan 4) 95% Aug2s/| 28 June 
814 8% 7% 8684 77g 8g 77g Bly — McKesson & Robbins--.-.--- 5 1%Mar 2) 13igJuly 3 lig June 
18% 19 191g 20's} 195g 20 1912 20 50 Mar 3) 25 July 1 31g May 
17g 2 1% 62 l7g 2 lig 2 14 Feb 24 333 July 11 3g July 
*15 15!e) 1419 15 | *14 153! 14 14 2ig Jap 16! 227, July 11 7 Dec 
4 24 | #2310 PA's *2312 2373) 24 241 8% Feb27| 243%, Aug 23 7%, Dec 
1344 14 13 . a 12%, 1314 2 Mar 1} 20 July 19 1 July 
s43is 45 | 41 43te| #40 42 | dots 40's - 22 Jan 28) 57 July 18|| 20 May 
*183, 1914] *185g 1910} 19 19 1812 18t2 Co 7 Feb24/) 20!2 Aug 30 514 May 
3: 2 207g 207%] *21 217s] *201g 21ls 200] Metro-Goldwyn Pict pret. 27 131gMar 1) 22 Sept 1|| 14 June 
6%, 638 5% 6 lg 6 6 6 6 1,100] Miami! Copper-.-.-..---.--- 153 Mar 3 9%yJune 2 11g June 
1414 1510] 133, 1452) 14 147] 13% 147s] 13,300] Mid-Continent Soweto oer 3% Mar 2) 16 July 7 3% Apr 
1414, 1414] 13lg 1319} 14 14 | *13!2 1412 400] Midland Steel Prod....No par 3 Mar 2| 17%July 7 2 June 
70's 70's; 72 72 | *72 80 |*70 £80 200} 8% cum Ist pref...-.-.-- 100} 26 Mar 3| 72 Sept 6]| 25 June 
*20 24 234%, 2334] *2012 24 | *20l2 23le 100] Minn-Honeywell Regu.No par| 13 Apr 4) 28!gJuly 19 ll June 
3lo Ble 34 «38g 31g 3g 3ig 31g] 1,400) Minn Moline Pow Impl No par 7g Feb 3 534 July 18 5g June 
#18 211s} *18 21le} *18 lie} #18 lle] -.---- Preferred. ........-. No par) 6 Feb 7} 30 July 18 4 Dec 
17!2 18 16'2 1634] 1634 167s] *16 1612 900] Mohawk Carpet Mills.No par 7 Jan23| 22 July 17 5lz June 
697g 71 6814 70 68 681s] *663, 677s} 2,200] Monsanto Chem Wks--No par| 25 Mar 3| 7412 Augl0|} 13% May 
2414 2534) 23 243g] 233, 241g] 223, 237|108,700] Mont Ward & Co Ince..No par 85g Feb25|) 28’s July 7 31g May 
4714 4714] *46 47 | *46 47 46 46 200| Morrel (J) & Co.....-. No par| 25 Jan 6| 56 July 3]; 20 May 
1 11g 1 1 1 lig 1 1 1,600} Mother Lode Coalition. No par lg Jan 9 2igJune 22 lg May 
3%, = 3B Ble B84 3: 3% 3% 334) 4,000; Moto Meter Gauge&Eq No par \y Jan 6 454 July 27 ly Apr 
27 28 27 27 *25%, 27 2614 27 700) Motor Products Corp..No par 7% Mar 1| 32igJuly 1 73, June 
97g 97s 93, 9%, 95, 7 9ig 95g} +=1,100] Motor Wheel. ....-..-- No par 1llgMar 1| 115s July 10 2 June 
6% 7 *6§3g «6.34 61, 64] *614 Gls 300] Mullins Mfg Co.....-- No par ligMar21| 10% July 18 2 June 
*15 1734) *16 1734) *16 17%) 16 16 30| Conv preferred.-.--..- No par 5 Mar2l; 25 June 9 5 June 
14 14 1312 1312] *13 14 | *1214 14 200! Munsingwear Ine. ..-- No par 5 Mar30| 18%June 27 7 Aug 
8 8l4 753 «8 75g Bly 75g, 773} 8,900) Murray Corpof Amer.-.__-- 10 153 Feb 25; 111gJuly 17 21g July 
*16!g 18 1612 1612] *161g 1719) *161g 1712 100| Myers F & E Bros...-- No par 8 Jan25| 20!2 July 10 7ig June 
2214 23le} 22 227%) 22 2234) 215, 227) 13,400) Nash Motors Co----.-.- No par| il1'g Apri2| 27 July 10 8 May 
573 «5% 53%, 55] *5le 6 *5lo 57g 900} National Acme--._....---- 10 1lg Feb 28 7% July 7 1l4 May 
6's 614 5% 6 *5lo 612] *5lo 6le 400| National Bellas Hess pret-.100 14 Jan 27 97g July 18 lg May 
5633 57 543g 56le| 541. 55 | 541g 5434] 6,400] Nationai Biscuit-...-.-.-- 3llg Feb 25) 605gJune 28|| 20% July 
*137 1481g/*137 148!/*137 1481g/*137 148g} ------ 7% cum pref_-_.-.-.---- i00 118 Mar 3) 145 Augi8// 101 May 
1912 2014] 18% 1953} 19 19 1814 1934) 8,900) Nat Register A-..No par sMar 2) 2353 July 19|| 264 Dec 
184 19 18 184) 177, 1834} 18!g 185s| 23,700) Nat Dairy Prod__-..-- 0 par 10's Feb 27| 25% July 19|| 1433 June 
*114 lol *1lg Ile lle lle I «1 Nat Department Stores No par lg Mar 15 21gJune 26 ly June 
*53%, = Glo 53,53] *55g Ble} 0 *55g Sle 50 jerred.........-.---- 100 14 Feb23} 10 June 6 14 Dee 
91 94 90!g 95le} 93 96 9134 9434) 61,300) National Distil Prod...No par) 16% Feb 15) 1247s July 17 13 June 
Ses SO ee Pr ee $2.50 preferred - . - - - - - -- 24 Feb 8] 115 June28|| 201g May 
*11lg 1214] 111g 1210] 1212 131g} 1314 1314] 1,000) Nat Enam & Stamping-No par 56 Feb 2) 16%4July 7 33g July 
Stock Stock 12424 12434) 125 125 |*120 12712)/*120 127 200| National Lead. ..-.--.----- 100| 4314 Feb 23) 127%, Aug 23 45 July 
#124 12710/*124 12719|/*124 12712/*124 12719) ------ Preferred A.........-- 100} 101 Mar 1| 126 Aug22/| 87 July 
Exchange | Exchange |*103 115 |*103 115 |*103 115 |*103 115 | ------ Preferred B.......---- 100| 75 Feb23) 1091g July ly 61 July 
143g 14%) 14 1414! 13% 141s] 1312 14 8,000} National Pow & Lt....No par 67g Apr 1) 20l2 July 13 653 June 
Closed Closed 45 4714) 43l2 4533) 44 45 4412 4412} 4,200) National Steel Corp..-No par| 15 Feb27| 55igJuly 7|| 1312 July 
7. 1712 18l44] 17 17 1,200} National Supply of Del-_.--- 50 Apr 285g June 12 31g June 
Extra Labor 3912 3912] *39!2 40 40 4012] *40 42 160] Preterred. ...c.ceccscce 100} 17 Feb23| 60'4June 3)| 1312 May 
414 410) *414 Ale 41, 4% 4, 4l4 700| National Surety....-..-.--- 10 14May 3 8lg Jan 6 412 July 
Holiday Day 2214 23 21!g 22 21% 22 2012 2153! 3,800) National Tea Co-..-.-.--. No par 6lg Jan 4) 27 July 18 Ig 
6%, 6%| *6l2 10 *6le 10 *6l2 10 100} Nelsner Bros... ..---- Opar| iitg Jani6| 12igJune 26 llg Apr 
eee ae ee ee a ere re ER Nevada Consol Copper.No par} 4 Feb28) 1l%June 2 21g May 
Blo 8% 8 8 *Zlo 9 *8lo 8% 400| Newport Industries........ “ 1% Mar 29) 11%July 5 112 June 
*16 1610} 15%, 1534) 16 161g] *155g 163, 300| N Y Air Brake-.....--- No par 6's Apr 4) 23leJuly 7 414 June 
7 7 6144 ble 6 63g 6 6 160} New York Dock...--..---- 100 4!2July 22) 11%June 23 3lg Dec 
1114 12%] 10!2 11 111g 1133] L1lg 1114 420| _Preferred......-------- 100} 61,Mar30| 22 June23|| 20 Apr 
lig Il 1 1lg 1 Lig 1 lig} 3,000} N Y Investors Ino----- No par 1g Apr 3 2%June 12 1g June’ 
181g 187) 18 187g} 1714 18 17 1714} 4,900) N pg ee Corp part stk. .1 1% Jan 4| 22!2 Aug 9 15g Dec 
*78 81 *78 81 *78 84%) *78 oe Seer 7% preferred ...--..---- 100} 31 Jan 9| 90 Junel9 20 June 
97le Q7le| 9814 98l4] *981, 100 | *9814 100 20| N Y Steam $6 pref_-.--.- No par| 80 Mar 24| 1017s Aug 8/| 70 May 
*103'4 106 106 06 |*10314 106 |*10314 106 50 $7 lst preferred----.. No par| a93\4 Apr25} 110 Janil 90 June 
B3lo 343g) 333, 341g) 34 3434] 333, 3412] 10,200) Noranda Mines Ltd...No par| 17% Jani4|) 37 July 19|| 10% May 
Z23l2 25 227, 23%} 23 2334] 225g 23%) 13,800 — American Co....Nopar| 1514 Apr 4 oe ey 13 13% June 
*39 41 *39lo 40 *3912 40 *391le 40 | ------ Pregesrted...«ccc.cecccccs 560| 32 Feb28| 46 Jani2 2512 July 
75g «8 74 (7% 747% 714 712} 11,800] North Amer Aviation... -.--- 5 4 Feb 27 9 July 17 144 May 
611g Gills] *61 6973) *64 697%) 65 65 300) No Amer Edison pref-.No par; 48 Aprl9) 79 July 13|} 49 July 
#43, 5lo Alp 4 4ig Aig 4, Aly 400} North oyd......-- 4'isSept 7] 10 June 7 June 
*33 «38: | *33)0«38 | *33)0«— 38 | *33) 38 | ------ Northwestern Telegraph ...50) 26% Apr27| 43 June 5)| 15 June 
4 4 3% «44 4 4 33%, 4 1,800) Norwalk Tire & Rubber No par 1'g Feb23). 57, July 18 % Feb 
15'g 1653} 15 15%] 15!2 1614) 151g 16 | 37,400) Ohio Ol! Co._....----No par) 4% Feb27| 17%sJuly 6 5 Jan 
51g 5% 5 5 51g 5 51g} 2,400] Oliver Farm Equip....No par 11g Feb 27 8% July 7 lg Apr 
*18 19 | *18 19 1712 18 i. a 500| Preferred A._...--.-. No par| 3% Feb28) 30%June 9 21g May 
73g (7% 6% 7 7 7 612 612) 1,400} Omnibus Corp(The)vte No par| 1%Mar 2) 8%4July 18 lig Jan 
*10 10%} 10 10 *9lg 1012] *9% 10l2 100} Oppenheim Coll & Co..No 21g Feb28) 15 June 2) 3 June 
SORE ee eae re eee er ee Orpheum Circuit Inc pref.i00 18g Jan 30 7 June 9 3lg June 
18 187g} 175g 18 17!2 18 1714 1712} 3,700) Otis Elevator. ..-..-.- -No par| 10\g Feb27| 2514July 18 9 May 
104 10434] 104 104 |*104 110 |*104 110 210 Preferred. .........---- 100} 9312 Apr 5) 106 July 19 90 May 
57% «= «6 lg 5% 57g Ble Ble 57g 573| 3,300) Otis Steel_.....-..--.-. 0 par Mar 1 9'4June 13 114 May 
12 12j|%*12 13 12 12 | *11 1212 300| Prior preferred_....-..--. 100 2% Feb28; 21%June 13 31g May 
81 81 77 7914) 78% 79 77 77%| 3,100) Owens-Illinois Glass Co....25| 3ligMar 3) 96% July 13 12 June 
23 2414) 22 231e} 23 2312} 2253 2314] 7,000) Pacific Gas & Electric-.----- 25 A 7| $2 July 12|| 16% June 
295g 293,) 29 2912] 2914 2914) 281g 29 3,700} Pacific Ltg Corp-.--.-- Opar| 256% Mar3l; 43% Janii|| 20% June 
*191o 21g} *19 22 1912 1912} *18 1912 100| Pacific Mills.......-.--.-- 100 6 Feb21; 29 July 5 314 May 
8612 861s] 8712 871l2| *86%, 8734] *85 86% 20| Pactfic Telep & Teleg--.--- 100|} 65 Mar 3) 94%July 14)| 58 June 
Sig 51g 5 5lg 5 5lg 47g 5 | 22,600) Packard Motor Car.-..No par 1% Mar 24 67g July 14 lig July 
*8l, 14 *81, 14 *814 10 8%, 16h in-ane Pan-Amer Petr & Trans new .5 8 June 2} 14 July 10) -... -.-- 
27 28 to 2753| 27%, 28%) 28 2814] 6,300] Park-Tilford Ine. .-..-- No par 6 Jan20| 32%July 13 2 Apr 
2 21g 248 2 21g 2 2 2,000) Parmelee Trans ‘n.No par §, Mar 21 3 July 1 14 June 
2Qig 2% ate Ql 214 Qty 2 21g} 1,800) Panhandle Prod & Ref.No par %3 Apr18 4l4June 21 \% Dec 
1% 6.2 1% = 1% 1%, = 1% 1%, 17%} 11,100) Paramount Publix ctfs. ea lg Apr 5 Set Cl cone. coon 
2% 3 23, 2% 2%, 27% 25g 273) 2,500) Park Utah C M--.-.-.-..-.---- % Jan 9 414 July 18 Sg Apr 
lly Il llg Ile lig 15g 15g 1%) 2,800) Pathe lenanes wcecce lis oar \, Jan 4 212 July 10 14 May 
81, 8 734-84 814 Ble 8i2 9 7,800 Preferred claas A....No par 1% Jan 25 97g July 18 1144 June 
18 1914] 171g 1833] 1712 18%] 17%, 1814) 5,800 Patino Mines & Enterpr No par 6%, Jan 16) 22! July 17 31g July 
5 5l4 45g, 5lg 4%, 5 45g 453/ 1,700 Motor Car-..--.---- % Feb 16 91g July 17 % June 
57 57121 56l2 57lel 5614 56141 57 57 600] Penick & Ford.-.-.--.-- No par| 22512 Feb27| 59% Aug29|| 16 June 
4714 4814] 4714 47%) 4712 47%| 4712 48 3,800] Penney (J C)-..-.----- No par| 194Mar 2} 49 Aug29/| 13 May 
*103 108 |*103 106'4|*103 1 *103 106 | __.---]  Preferred......-..------ 90 Jan 4| 108 Aug 1 60 June 
53, «6 73 6 57g «s57g|  *5l2 «= 4%} 1,100} Penn-Dixie Cement...No par % Jan 25 9igJune 19 1g Apr 
19 20 *17 20 *18 20 *18 20 300 Preferred series A-.----- 00 igMar 2) 32 July 5 3 Nov 
53 «55 5214 53 5214 53 52 5253) 1,500] People’sG L&C ee 41% Apt 18} 78 Jap 9]; 39 July 
121g 1212] *1212 15 1212 1219) *1314 15 200) Pet Milk.....-..-.---- 61g Feb 2) 15%4June 8 56 6©& 
125g 13%] 1212 1312] 1333 145 | 1353 1444) 23,800) Petroleum Corp of Am. Ne poved 453 Jan 3} 15 July 3 2% May 
1544 1614) 1 1544] 15 15%4| 145g 1514) 11,700} Pheips- 6 Corp..------ 25 41g Jan 4| 18!2July 19 37% June 
*32 B414| *B1llo 3454] *314g 3434) *311g 3112) ------ Philadelphia Co 6% es 25 April] 36 July 7 18 June 
*51 57 | *51!g 60 | *51!g 60 | *51 eee $6 preferred. ....--- opar| 47 May12| 62 July 8|| 48 June 
6% 7 633 6% 612 6% 614 612] 5,300] Phila & Read C&l1..-.No par 21g Feb 27 912 July 14 2 June 
*13%, 14 1314 1314] *1314 13%) 1314 13% 600} Phillip Morris & Co Ltd-.---.10 8 Feb23| 147%June 7 7 June 
*12 15 | *12 14 *12 14 | *12 56: 3 edoue Phillips Jones Corp ....No par 3 Feb 8| 16% July 18 31g Apr 
1614 1714) 16 17 1612 1714] 1614 167%) 48,900] Philips Petroleum-.-.. Ne par 4% Jan 4) 17%July 12 2 June 
*9 10 9 9 9 9 *9 «610 120] Phoenix Hostery - ....------ 5 15g Maril5| 127%June 7 2 Nov 
414 453) 414, 414 414 412 412 4%4| 2,400) Pieree-Arrow class A..No par lig Apr 18} 10 June 26 14 June 
1 14 1 1lg 1 1g 1 lig} 2,900} Pieree O11 bite dais wmelenw \, Jan 3 15g July 12 lg Jan 
*10~«=—s 112 *8l2 10 1012 1044) *10%, 11 300]  Preferred....-...------ 3% Feb 27| 134 July 12 31g Jan 
2 21 2 2 2 2 2 21g} 2,900} Pierce Petroleum. .---.-- No par 53 Jan 23 2%June 21 1g May 
23.23 23 23 2212 2212) 2212 2212 600] Pillsbury Flour Mills. ..No par 9% Feb24| 26%June 7 91g Dec 
6012 60%) *61 6153] *61 6153) *61 615 300] Ptrelli Co of Italy Amer shares| 33% Apr 4) 60%Sept 5 8 June 
*151g 18 | *15!1g 17%] *15 18 | *15 16%) ------ hs Coal of BO. +0388 4 Feb25| 23 July 18 May 
Mie 4012) $40 =—-.--) *40 =—----1 °40_—--- 200! Preferred....-.-------- 17 Jan26| 48 July 14 7 Dee 
* Bid and asked prices, no sales on this day. @ Optional sale. s Sold 15 days. z poe ¢ Cash sale. y Ex-rights 
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1910 Sept. 9 1933 
py FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales Site tae —p ot 1 4 3 4 
for NEW YORK STOOK | _On basts of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the e 
Sept. 2. Sept. 4. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con. $ ver share | $ per |S ver $3 ver 

10's 1012 9'g 10 9% 10 P12 1,300 Screw & 1% Feb 15 1fa July 8 2 47%, Aug 

32 32 *32 36 *32 36 *32 36 20| Pitts Steel 7% cum pref.._ 10% Jan 6 y 26 Oleg 

*35g 4%) #35, 3 353) *3 43, 100} Pitts Term Coal Corp..No 1g Feb 8 67%, July 18 1g 2ig Aug 

15 15 13 13 *11 15 11 13 140 6% 4 Jani18} 23'2July 5 1212 Mar 

*4 5 *4 5 *4 5 *4 DS tf saesase Pittsburgh U % Feb 6 612 July 18 Sy 3% Sept 
*48lo 50 | *48 50 48 48 *48 50 20 Preferred. 15% Feb27| 64 July 19 14 44 Sept 

3% 4 *3% 4 8=6414) *312 4 *33, 4 200) Pittston Co (The). 4% Apr 1| 7 Junel9 1g 3 Sept 
15% 1612] 147% 1614] 15% 1612) 1514 16 22,500 6% Feb 24| 1753July 7 83 121g Sept 
13 13%] *12% 13 | 1214 12%4| 12% 12%] 600] Poor & Co class B____ 1% Apr 3) 13%July 7|| 1 653 Sept 

5 5 47g 473) 47, 47 47g| 1,400) Porto Rie-Am TobelA.Nopar| 153Mar23| 8 June 6 1% 653 Sept 

Zig 2lg} *2ig Qe] *214 Qe Zig =2 400; Class B.._........ 53 Feb 27 4 May 17 5s 2% Aug 
25'g 2612} 2414 25%] 2412 251g] 2414 2512] 4,300) Postal Tel & Cable7% pret 1 4 Feb27 June 1% 171g Sept 
20%g 20%) *17 2012; 2012 21 *195g 21 400 Pipe Line 7 Mar22| 22 July 6 5ls 121, Sept 

3 3l4 3 31g 2% «3 2%, 234) 3,100| Pressed Steel Car__ 53 Jan 21 5i2June 8} % 4 Aug 

9 9 *9le 107% 9 9 *8li2 9 200 Preferred. iol 3 Jan27| 18 June 7 253 17 Sept 

42%, 437%| 413%, 43 41% 4214] 41%, 4212) 4,200) Procter & Gamble.....No par| 1953 Feb 28 Apr 20|| 197% 42% Jan 
104 04 |*1031!2 10412|*104 10412/*104 10412 30 5% pret {ser of Feb 1 *29)1 97 Apri18| 104!2 Jan 12 81 1031g Dec 

lig 1% lig 15g 1% = 1% 1%, 1%) 2,600) Producers & Refinerc Corp 1g Jan 3| 2%June 21 Ig 15g Mar 

8 8% Jig «84 87%, 10 9 95g STO' = PEERIGE co ndacecdsubbn 3 Feb 2\ 13 June21 1 May 0% Mar 
40 41 39%, 40%) 39%, 40 39 3912] 6,200) Pub Ser Corp of N J.._No par Apr 4} 57igJune13}/| 28 July} 60 Mar 
*7414 7512) 725, 74 7212 7212} *7212 747, 500 $5 preferred....___ opar| 68 Apri8) 8812 Jan 31 62 June} 907%, Sept 
*9012 927%) *9012 915g) 9012 9Ole] *90 91l4 100| 6% preferred.......... 100} 80 Apr 1014 Jan 24|| 71!2June] 102ig Aug 

*100 105 |* 98 105 *98 105 OOF SE access 7% preferred........__ 100} 91% Apri7| 1121g Jan 2 921g May| 114 Mar 
*11114 119 | 111 111 [*111 117 |*111 115 100} 8% preferred......_._. 00} 107 Apr25| 125 Jan 9/|[ 100 July! 13014 Mar 
*98 10112} *99 10112) 991g 991g) *991g 100 300| Pub Ser El & Gas pf $5. No par 2May 3] 10312 Janll|| 83 June] 10312 Dec 

5012 52 51%; 49 5ll4]) 4714 49 7,200| Pullman Ine.......__. No par 8ig Jan 4) 58'sJuly 7 1012 June 

105g 11%] 1053 lt] 1ilg 1134] 11 115g] 43,600) Pure Ol] (The)_....__ -Nopar| 2igMar 2) 11%July 19 27g June} 612g Aug 

56 58 55 56 5712 575s) 58 58 330 8% conv preferred__.__ = 30 Mar 3| 65% July 18 50 Jan} 80 A 

19%, 19%] 1812 1914] 18l2 1812} 1814 1812] 6,900) Purity Bakeries__._._ 5% Feb 24) 25%3 July 11 4%, May| 15% Mar 

9 9% 8ig Gilg 8% 9 81g 87%] 49, = Radio Corp of Ainer..-Ne oar Feb 23} 124July 8 21g May| 1312 Sept 

*301g 32 | *295g 3314] 293%, 3012} 29 29 RE i a Set 60} 1314 Feb28| 40 May 31 10 June| 32% Jan 

21 22%) 20 211] 1912 2153) 20 20le 9.300 Pret ERS ae Nopar| 62 Feb28|} 27 July 8 3%g May| 235 

3%g = Bl2 314 Bag Big Bly 31g 314) 2,000) Radio-Keith-Orph-.__..No par 1 Mar 3i 5%June 8 lig June 7% 

17 1714] 161g 17 1614 16%) 16% 17 3,100] Raybestos M -No par| 6 Feb23| 18%July 3 4%3 July| 212% Aug 
*135g 14 13 134%] 13 131g] #13 §=13%4 800] Real Silk Hosiery._.....__ 10| 51g Feb27| 20%June 12 21g July 812 Sept 
“OO §6.1*°SO 66:1°°80. 66:1 *SO BO ft Sccccsl .. Peecsesebeeesane 100; 25 Jan 4| 60 May 16 7 June} 30 Sept 

*2lg 3 *21g 2% 212 2le} *214 ile 500 _ one) & Co..... -No par lg Jan 3 4!2 July 18 lg Apr 11g Sept 

13% 13%] 121g 125g] *12ig 147] *121g 147, 30 let preferred._.....___. 100 lig Jan 3) 18'gJune 22 cl Dec 753 Sept 

91g Oly 9 91g 8% 9 8i2 873! 7,900) Remington-Rand_.....___._ 1 21g Feb 23) 1114 July 17 1 May 7ig Aug 

3012 31 3012 3012} 3012 3012} 30 30 500} ist preferred_.......... 100} 71g Feb27| 3712 July 19 4 June} 29 Aug 
*29 33 5°39 33 1°20 33 | 30 33 |....-- 2d preferred.......____ 100 Feb 3514 July 13 5 June; 31l2 Aug 

444 4%] 4 414) 4 4ig) 4 4 2,900} Reo Motor Car........_... 5| 1% Feb28| 6%June 7 1lg Apr| 37% Sept 

1714 17%) 1612 17%) 163, 1714] 161g 167] 11,600| Republic Steel Corp.__No par 4 Feb27| 23 July 13 1% June| 137%, Sept 

3914 3912} 38 3914] 38 38 38 38 800 6% conv preferred__.___ 100 9 Feb28| 5AlzgJuly 13 5 June| 287%, Sept 

*7 71g) *7 712] *7 Slo} *7 Toe wiiaone Revere Y eatin Brass.No par 1g Jan10} 12 June 2 1 July 614 Sept 
*14 18 *14 18 *14 18 *14 BS Ff sanscol . Seite 0 par 24,Mar 2} 25 June 2 2 Dec) 1212 Aug 

18 1814} 17 1714] 171g 1714) 17% 18 1,400 Reynolds pene eeeets paved 6 Feb27| 21!2June 27 553 July| 117s Sept 

12144 124) 12 12 | *11lo 12 | *11l2 12% 300| Reynolds Spring --____ 11g Feb 28} 15% July 12 3 Feb| 127 Sept 

521g 53%) 5114 5253] 52 525g 5llg 52 15,600 Reynolds oe J) Tob class B 70 2612 Jan 3) 54's Aug 29 261g June} 4014 Jan 

60 61 | *60 61 60 60 | *60 61 12 NG Be ao osc wniiat a 10} 60 Jan 62% Jan 24|| 64 May! 711, June 
diiam. meaiiuk’ wide wake oxew I ree ee ae eT eee Richfield Oil of Calit...No par lg Feb 21 3 June 8 14 June 1% July 
*12 1 *12 14 12%, 1214} *12 14 100| Ritter Dental Mfg__.__ No sor! 61g Feb 25| 16%June 29 4 July} 12 

*53, 733) *6lg 7 67, 67%) *63% 7 100| Rossia Insurance Co_____._- 2 Apr 8| 10%June 8 11g May 91g Aug 

347g 347%| 345g 3424) *337, 3414] *335, 345, 300| Royal Duteh Co (N Y stares) 175gMar 2| 36%July 18|| 121g Apr] 23% Sept 

25 2614) 241g 25 24%, 25 2412 24%) 2,000] St Joseph Lead 29%, July 19 453 July| 17% Sept 

5144 51l2] 51 512} 5012 5lle} 50 5033} 3,300) Safeway Stores 62%g July 17|| 301g July} 5914 Mar 

Stock Stock *90 92 | *90 92 | *90% 92 | *91%, 92 | _..--- 6% preferred... 94!2July 13}; 60 May; 90 

10312 10312} 10312 10312}*10314 10312} 102% 104 90| 7% preferred 10414 July 25|| 69 June} 99 
Exchange | Exchange | *812. lo 8 8lp 8 s *7i2 8 1,100} Savage Arms Corp._...No par| 2% Apr 3) 12 July 1 1lg July 7% Feb 
*63, 714) *6l2 7 612 Glo} 614 614 400| Schulte Retail Stores__”/o par Mar 3| 104 July 11 1g Dec) 4 Jan 
Closed Closed 24 24 | *2312 26 | *2312 26 | *2312 26 10\  POOROE. 6 i kedeieskas 100} 3'3 Apr25| 35% July 12 5 Oct} 30 Jan 
*40 4012} 39 39 39 417s| *40 41% 40| Scott Paper Co_..._._- opar| 28 Jan24| 447%: July 19 18 May| 42 Feb 

Extra Labor 2912 30%) 29 3012} 30% 33 3214 34 42,900) Seaboard Ol Co of Dale par| 15 Febi13) 34 Sept 8 653 Apr 

*3lg 3%) *3le 33% 3lg =3le} *314 «4 100} Seagrave Corp.__..._- No par lig Feb 25 4% July 13 ee Jan 
Holiday Day 4014 427%] 391g 41 4033 4114] 397% 4114] 27,600) Sears, Roebuck & Co._No par| 1212 Feb25| 47 July 17 9%g June} 37%, Jan 
31g Big} -*3 Blo} *3 33g 3 3 400| Second Nat Investors... __- 1 1g Feb 28 5 June 7 1g July 3 Aug 
*39 46 | *389 46 | *39 46 1%*39 #£=%46 | --___- | Sarda mipipagas. 24 Feb24; 48 July 6|} 21%June| 361g Aug 

134 1% 15g 15g 15g 15g 15g 15g 700} Seneca Copper_.._.___ No par 1g Mar 28 3°sJune 2 1g May 1 Aug 
65g 71g 612 6% 653 67g 63, 634) 17,300| Servel Inc.__.........____. llg Feb 4 712 July 18 11g June 5%3 Jan 

9 9%4| 87% Gig 91g 93g 8% 9 5,100} Shattuck (F G)_-_..._ No par| 5% Apr 8} 13%July 8 5 May| 12% Mar 
*7% = Ble] #73, 84] #788 ie Sk. Ce Sharon Steel Hoop... -._ No par llg Feb23} 12 July 14 llg July 7% Sept 

6 648 5%) = Gilg] *5%—S COG 534 534) 2,700) Sharpe _ Dohme__.._. No par 212 Feb 27 85g June 28 17g June 7 
*35 3612] *35 36 35 35 | *34l2 3812 100} Conv preferred ser A.No par| 2114Mar 2) 41%July 13|| 111g July; 30% Jan 

87% = Ole 83, 93g 9 Ole 85g 91g} 17,600) Shell Valen i, ese aalpals No par 31g Feb17| 115gJuly 7 21g Apr Sept 

5114 52 51 51 5llg 517%} 51 51 1,000} Conv preferred_._.....- 100} 281gMar28} 61 July 7|| 18 May| 6514 Sept 
24%, 267%) 24 2512] 2353 2533] 233, 2453) 27,000] Simmons Co_____._.__ opar| 4% Feb28} 31 July 19 2% June| 13% Sept 

11 =: 114g] 1012 107%} 107 1133] 107 11 1,900} Simms Petroleum... ___- 10| 4% Feb28| 12%June 2 3144 Apr| 71g Aug 

8% 9 8 9 9 93 812 87s] 3,300) Skelly Oi: Co........._._- 25} 3 Feb20| 9%June 2 21g Feb 5% Sept 
*51 55 | *51 657 | *51 56 | *51 8 55ig] -._.-- I i wince ateens 00| 22 Feb28| 57l2July 20]; 12 Jan| 3312 Sept 
5 62 Se. 27 4 9a | SE OS 6 OT... oe Sloss-Sheff Steel & Iron._100 7 Jan 3| 35 July 14 3% June| 19%, Sept 
26 «26 25 25 24 24 | *2314, 2612 80| 7% preferred.......... 1 814 Feb 7| 42 July 15 6 July| 2912 Sept 

*63, 712) *65g 714 61g 7 *61, 63, 600| Snider Packing Corp..No par 5g Mar 31 9% July 13 1%, Dec} 7g Sept 

13!g 137g} 12% 1333} 131g 13%] 127, 1353| 63,700] Socony Vacuum Corp-_.-- 6 Mar23| 15i2July 7 5144 May| 1214 Sept 
*82 831g] *82 835g] *82 8353] *82 on Solvay Am Invt Tr pref...100} 58 Feb25| 92 July 3 35 June| 67 Sept 

423, 44 39% 4173} 40 4114] 3912 40% | 14,200) So Porto RicoSu r...No par| 15% Jan12| 4853July 17 412 Apr) 1 

*12514 128 |*125 128 125 125 | 125 125 20 ES ee 100| 112 Jan 4/| 132 July 14 861g May| 11212 Dec 

20 205s] 191g 197g] 1914 20 195g 19%4] 11,900) Southern Calif Edison.___ 25| 171g Apr 7} 28 Janli 15% June| 32% Feb 

*3lg 471 *3lg  4lo] «=*3ig 4lg] 4=*3lg = 412] 22k Southern Dairies cl B_.No par 1% Feb28| 7%June 10 14 May; 3 Feb 

*75g 12 *7' 12 *75g 12 oe Se DP aseoun Spalding (A G) & Bros._No par 4 Jani8} 11% July 14 41g July} 12 Jan 
*40 52 | *40 562 | *43 52 40 43 40| 1st preferred_._...._._- 100} 251g Mar 28} 61 June27|| 25 Dec) 95 Jan 
*10l2 13 | *10l2 13 | *101g 13 | *101g 13 | -.---- Spang ene IncNo par 41g Feb 18| 15l2July 19 8% Mar 9%, Mar 

30 30 | *20 30 | *20 30 | *20 30 oi Pawe..... 1712 Feb 9} 50 Junel3/} 15 Nov) 4812 Jan 

5le 57g 5ig 55g 5 5l4 5 55s} 5,600 Sparks Vs wusiaaten.--~ ite par % Feb 28 8 June 12 1 May 5 Sept 

*3lg Ble 314 34] *212 33g] *212 3 100| Spear & Co_......___. No par 1g Jan 10 5igJune 20 1g July 1% Apr 

_ 1833] 1712 18 1712 18 17% 18 1,000 rae ah Kellogg & Sons No par 7lg Apr10} 22 July 19 May 

614 5% Gilg 57g «6 53%, «6 7,900] Sperry Corp (The) v t c____- 1 2igMay 3 to PR Oe Bere 
10's 12 | *1014 10!2} 1014 101 *8 1012 100] Spicer Mfg Co_.___._- 0 pur 5 Jan 3} 16 Junel2 3 Dec 87, Sept 

2314 2612] *25 2612} *2314 2612] *2314 26le 200 Conv preferred A...No par| 11%Mar2]| 3212June 12 9lgJune} 18 Sept 
*104 114) 11 411 4)*10~= #11 ae 600 Gplegel May-Ctern Co.No par| 1 Feb28) 13% July 18 S3May;) 5 Aug 
T2712 2834) 267% 28 271g 2773} 2673 2712) 80,600) Standard Brands..._.-_ 0 par| 13% Mar 375g July 18 8%g June| 17% Aug 

#1213, 124 |*1213g 124 |*1213g 124 |*1213g 124 | ______ Preferred. ......... _No par| 120 July 11| 124 May 4// 110 June] 123 Dec 
7g «= 8l4) 71g 7% 7le 8 714 712) 3,800) Stand Comm Tobacco.No par| 1 Jen 3)  9%3 Aug 28 ‘g July} 2 Jan 

143, 15lo] 131g 145g] 141g 1453] 137g 14 5,700 ag a Gas & El Co. No par 51g Mar 31|} 2212June 13 75g June| 3414 Mar 

16 1653 16 16 1534 161g] 1512 1512] 2,400) Preferred.___.._..__ Nopar| 853 Apr 3) 25%June 13 94 June} 41% Jan 
*32 42 | *33 3914] *32 397g] *32 3912] _____- $6 cum prior pret....No par| 17 Apr 4| 61 June13/} 21 July| 621g Aug 
*40 42 | 417% 417%| *40 4173] *40 41 100} $7 cum prior pref.-_..No var} 20 Apr 4| 66 June13|| 28 June| 75 Jan 

2 2 1% =1%) =*1% 2 1% 62 900] Stand Investing Corp__No par lgMar31| 2%June 2 iyJune| 214 Aug 

*101!2 104 |*101% 104 |*102 104 |*102 103%] ______ Standard Oil Export pret..100| 921gMar 3) 102 June 8|| 281 June! 10013 Dec 

38%3 41 | 39% 4014) 3912 4034) 3953 4014] 24,900] Standard Oilof Calif...Nopar| 19igMar 3) 41'4Sept 1)| 15!gJune| 3173 Sept 

26 26 261g 27 27 2819] *27 28%s| 1,100) Standard Oil of Kansas_...10) 12% Apr 4) 28!2Sept 7 7 Apr) 161g Aug 

40's 4153! 397% 41's! 4053 4112} 4012 41 | 51,800) Standard Oil of New Jersey.25| 22%Mar 3) 41'2Sept 7|| 19% Apr| 37% Sept 

9 9 85g 85g] *8 9 *8 834 200] Starrett Co (The) LS..No par} 4 Febi16/ 111!2June14 3 July Sept 

2144 214) #2 233) *2 24) *2 214 100} Sterling Securities cl A. No at Jan 11 37% June 13 Ig May| 214 Sept 

6's 6 lg 5%, 5% Ble Bile Ble = 5Ble 700| Preferred......._._. No 11g Feb 10 7%June 13 July; 4 Sept 

*321g 35 | *321g 35 321g 321g] *30 34le 200| Convertible praferred...~60 20 Mar 2} 364July 3)]) 13!gJune); 26 Aug 

Siz 8lel 77% 84) 8 8 773 773| 2,200| Stewart-Warner Corp.._--- 21g Feb 24) 11!2July 19 %sMay| 813 Sept 

= i” es 12%} 1214 1212] 117 123s] 11,900] Stone & Webster______ 5% Veb 37 y end is 4 ue ane Gen 
8 8 612 6 67 61g 614] 15,600) Studebaker Corp (The) No lig Mar une Sept 
*30 32 | 30 30} 29 29 | *27° 31 5 ker Corp (ihe) No Par 9° Apr 3| 38'sJune 5|| 30 Nov] 104% Mar 
*45 47 | *45 47 1°45 47 | *4412 46 |... __- Oe tee re No par| 35 Feb25| 50 July 18|| 24% Apr) 39% Oct 
100 101 | 102 102 | 101 101 |*1001g 102 140} Preferred_........-.--- 89 Mari6; 103 July 26)} 68 July; 92 Dec 
*19 8 2410] #19 23 | #18 241] #19 241e] ______ Superheater Co (The)..Ne ~~ 71g Feb17| 27 July 19 7 June} 141g Sept 

2% = 3lg} 278 «= 314) «31g Ble] «= 31g. S384] 25,300] Superior Oll_.__...._- % Jan 4) 4!2July 13 % Jan) 2 Sept 
1244 14 125g 12%} 1212 13 1214 12%) 2,000] Superior Steel.........--- ° t00 2 Feb28| 22% July 13 244 May; 914 Sept 

7% 78% 734 (7% 8 8 ad 7% 300 tater lye Amer sae oy 1 Mar22} 10 July 19 153 July; 11 Jan 
*llg 2 *1ll, 2 *1lg 2 hte SR 2588 Symington Co aa ipa ‘0 par lg Apr 6| 3 June 7 4 Mar; 1 

33g Blo 3lg Big 3lg Big 3 3 O00). Cee A po par 4 Aprll 5i4July 3 May 2% Aug 
13% 13%} 13!g 131g] *131g 137] *1312 1334 300 Telautograpi Corp....No par| 8g Feb17| 16%sJuly 7|/| 6 July; 13% Mar 

612 6le} =6le Glo] *614 6%! 6lg Bly 600] Tennessee Corp... -... opar| 1% Feb28| 714 Aug 10 Sept 
2614 271o] 261g 2712] 2733 2773] 27 277s} 36,000) Texas CTR -cnacceks 25| 10% Feb28} 285gJuly 7 944 June} 1814 Sept 
30% 32 | 297% 3114) 30 30%] 29 301s] 17,700] Texas Gulf Sulphur_.._No par| 15% Feb 20) 34%July 18|| 12 July) 26% Feb 

4%, 5lg 45g 4% 412 4% 45g 4%) 4,400) Texas Pacific Coal & Otl_...10 1%3Mar 3) 61gMay 29 lig Apr) 4 Aug 

914 9%) = =9lg Ola} = Blg_ tz} «= 9) 4] 6 500] Texas Pacific Land Trust___. 31g Mar 31; 11igJune 12 June; 812 Sept 

* Bid and asked prices, no saleson this day. a Optionalsale. z Ex-dividend. y Ex-rights. c Cash sale. 
/___ —_ _—_— 


















































New York Stock Record—Concluded—Page 8 


1911 


mr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 



















































































































































SHARE PER SHARE 
STOCKS Soy Jan, 1 Range for 
ée Since Jan. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. nae waw Tet cox on ane Lp oh ie 
Saturday | Monday , Tuesday | Weamegy | Tse T | sep.8. | Week ape, peg ee Lowest. | Highest. || Lowest. | Highest. 
Sept. 2. Sepi. 4. Sept. 5. pt. 6. mi . 8. ‘ = 
o . share | $ ver share |\\$ per share|$ per 8 
$ per share | $ per share | $ per a $ ie —_ $ mr — $ te — Indus. ng (Conel Ayes $ oy Feb 15| 22's Suly 19 KS an 8 Nov 
*14l2 1 2 2 ,000; Thatcher Mfg-.-....... ry to 
394 394| #37 43 | *39% 42 | *3912 42 100) 33 So conv pret...--- ee | *gteMarsi| i2teJune 1|| 21s Dec| _ 8% Sept 
*7le 812 *7\2 812 *712 8le 74 74 100 7 a 100 33 Feb 28 70 July 5 38 July 85 Jan 
*501g 72 | *50!g 5912] *50!g 5912] *501g 591g) -.---- Th %o Seep “No par 1 Febd28| 10'2July 17 7 June} 4 Sept 
Te TM ot snl ene” in] 1s 1a] | 'go0| Thad Nas Investors. 11 10 Mar 1} 21%4July18\| 10 May| 1712 Dee 
#12 1912] *101g 18%| *14 19 | 14° 14 200| Third Nat Investors...----38) 10, Maris| i5isJune_2|| Tia Nov| 16% Mar 
: a eS RR : ot Soon ompson Products IneNo par| 5% Jan 6| 18% Aug30|| 2%June) 10 Feb 
17 18%| 17, 175) 17% 17%| 171s 1712] 2,800) Th eee iter $|  oteiune 19 a Sunel 2% Aug 
5 BIS] so$® o8ig| #23 * 25ig| #23 g5i3|_-- | _ $8.60 um pref_....-No par| 12° Jan10| 30 June19|| 12 June| 17s Sept 
#23 251g] #23 251g] #23 251g) *23 251g] -_- - -- : Assoc Oll...No par| 3g Jan13| 10%July 7|| 2 Aor cos 
10%} 933 9% 101g 10 | 17,700 sever 231, Apr 6| 55 July 3|| 20 Feb] 60 Sept 
51 51 | 52% 52%) *52 53 | *51 53 200) er ane o-0---- ‘Sta Apr ool 19 Sexe 7|| 8 Junel 106 Aug 
*174 25 | *174 25 | 19 19 | *18 25 100] Tide Water Oil. .-...-- fed of 8 jee 6 Feo! 62 
= Ce ha he 300| Timken Detrols Axie.....- 10| 1tpMar22| S%June20|| 2 July| 6% 
Ble 61g 5% «sla 514 5g 51g -5'4] 5,300 Roller ing No par 13% Feb23| 35!2July 7 
ot on "on 1 787 te *e% i 3,800 Transame rica Corp....No par} 2%Mar 2) 912 July 13 
a, ahl ise aul 1st * 13%] 6. illiams St'1No par| 2% Mar21| 1712 July 19 
7 13ig 14!s} 13's 14 | 13 13%| 6,900) Transue & W 
oa 7 6% 6%! Gl 67% 614 63s! 4.200| Tri-Continental Corp..No par| 2% Feb27| 8%July 7 
200} 6% preferred -_-.-..-- No par| 41 Apr 8| 275 May 16); 42 
68 68 | *68 69 | *68 6812} 68 68 nit Corp...No par| 201s Feb 25| 38% July 17 
#33 35 | *33l2 3412] *33 34 | 3214 324] 500) Trico Products ae ae ty le 
ae ie a SO MS I ~.--10| 2 Mar 3| 12%4June 12 
834 9l4 8le 834 Sle 8l2 83g Sis ‘sen oe" pana No par % Jan 16 64g June 19 
37 35 ‘1 30° 33°| 301% 32°] 30% 31% 3'000| Under Elliott Fisher Go No par| 914 Feb 13 80. July 18 
se ie 1. & Pap Corp.No par| 5lg Jan y 
42 42 | 40% 4112] 41 4212] 4012 41%] 1,700) Union Bag " S| eet July 18 
4512 4814] 447% 4634) 4514 47 45 4614) 23,300 oases Coruece & Carb.Ne per :~ a". 33m July 7 4 
21-21%) 19% 21 | 207% 221s] 21, 2155] 24,600) Union Oll Ci ae 1912 veb2i| 22%Tune 2 
181g 18l2| 17% 1734) 1734 1734) 17% 18 600 veoeee ay Nopar| 16isMar 2| 46% July 17 
37 38%] 36 37%] 361s 3712] 35% 37 | 86,500) Uni zune 9m bitMer | 68 June 18 
6473 647s 642 6574) *64 66 *63\4 66 P 500 United Biscuit ar ~~" 100 1319 Feb 24 2753 July 10 
231g 2334 2312 2353 2334 2414 2353 2434 2,600 100 92 May 2 2110 July 14 
10912 110 |*108'4 110 |*10814 110 |*108'4 110 20 ona a No par| 10% Feb25| 305s July 17 
eM FT| 7S 78.1 72:2 Sie 7918 7225] 41200] United Corp...-.--.--No par| _ 4% Mar 3l Leprene 18 
et ak a” a ee eee ar| 247 Apr 1) 407%sJune 
90% Site] 30% Sills) Si Sil Be Me ieo Uunes Drewes’ Corp °{00| ~ % Feb17| — 6%June 21 
Bs Bis) Ais Bis} “A 3] 2618 74| _ 600| United Electric Coal...Vo par| 1 Mar 31 oft July 14 
7 71 612 2 . ; . 3 Jan 3 ug 
6414 6612 6214 64 6134 635s] 6012 6153} 7,200) United ony ee pared = 3i| 25 July 13 
1 1934] 1914 1933] 18%, 1914] 181g 1844) 13,900 = as Impr “""No par| 85 May i1 100 Jan 9 
"95 97 | 947s 93%) ek | 23 ata — 200] United Paperboard..-----100] 12 Jan23| Ste July 13 
is 3 31 *25% 41 *3 44) 200 per ee ee eee 
+14 15!2| #144 1544] #14 15%] 1312 141s] 300) Onited eae et eee 100| 60° Apri9| 85 July 13 
*75 100 | *75 100 | *75 100 | *75. 100 | ------ TOO. - i --5 par] %& Feb28| 7uJuly 6 
4 4 | 3% 378] 23% Si], St 13%) 500! Uipreterred class A-.--No par| 45 Mar2i| 66 July 20 
*4914 72 *4914 72 *4114 72° | *4914 72 | ------ Univ To Nopar| 211, Apr 1} 5l!2July 17 
4634 4634 43le 451o] *435g 45 44 44le 600 ee rae nies eee 100 10 ‘Apr 24 35 June 13 
. . on eee ee at 7) | --"600| Universal Pipe & Rad_.No par ait Ae 4 Bn - 
2 62 | oF. Oe at) so amtel 14%, 17 | 4.7001 U 8 Pipe & Foundry.....-. 1g Mar 8 
16% 18t2| 16% 174) 17  17%2| 1613 17 | 4,700) U 8 Pipe & Foundry------00) 8 "apr10| 19 May 26 
1614 1614] 1614 164) *1614 16%) 1614 16% 400 U 8 Lei Cord... No par| 153 Aug 6 June 13 
a i ee bf atm % Jan 30| 2'sJune 8 
llg 11g 1 1lg lig Lig 1 1 pe Us Freight..-.-- pint No par 7 Febi6| 295gJuly 7 
24 tt | eg el eia in| 14 14 | 1,500| US & Foreign Seour---No par| 3's de a 
1412 1412} 14 2 ’ ~ 3612 Mar 
60 74'| 70% 70%) *O5t2 74 | *65%2 74 | 100] | Breterred-.......--No par) S6iaMar26) 62, yay 1p 
Stock Stock 45% 47 | 47 474) 48 48 | 48 48 a he a inal 101% Jan 9 
*118 120 |*118 120] 120 120 |*118 120, U 8 Hoff Mach Gorp.-No par| 1% Apr 3 
Exchange | Exchange | *8!2 9%) *9 9%] *9 10l4) *9 14| 20.600] U 8 Industrial Aleohol_No par| 1312 Feb 28 
6712 7312] 65% 70l2| G8i2 71%) Gite 704) 20.en UB Leather v¢¢_--.-- No par| 2%Mar 1) 1714 July 18 
Closes oa = = 4 19° 181 19 1774 18, 2'100| Class A vto.....-- No par oo* 7s Ne oe 
1853 18%] 18% 15 4 ‘ Prior preferred v ¢ o--.-- 100 8 
Extra Labor +80 83 | 80 83 | *80 83 | *78 83. |---| EB nesity & Agape I~ Qe ¥eb 28} 14l2July 7 
10% 10%| 9% 1012) 10 104) 9:2 1700 12,000] U 8 Rubber---.- _----No par is Feb27| 25 July 18 
Holiday Day 18!g 19 17 = 181g] 1712 18% ot aia ne a al mm eoel 43% daly 18 
1g 3012] 285% 29%) 28% 2912) 28l2 SS eee in...50| 13%¢ Jan 3| 94% Aug 
a0? 3071 Baie 86% 85 80s . oe 24,400] U 8 Smelting Ref & Min...{ ABS ‘ ore Aug 29 
53, 5512 5512) *55l2 4 + Oeil 7a Fal UT @ Meee Cott...aoacccoo 100 Mar 2 
33m Bole a51% 53%| 51ls 52%| 50% ry ad Een ermeenenee 100} 53 Mar 2) 105!2July 17 
92 924| 92 Als} 922 93_| Oitz 92l4) 2,100), Rreeeeted:------o--- No par| 59 Jan 9| 94% Aug 23 
93lz 93l2] 93!4 93'4| *93!g 94%) *93is 94 Utilities Pow & Lt A-.-No par| 1% Apri8| 8%June 13 
434 5 Ale 43, os * 4 {2 he Vatess Gales...-.-.-- No par Jan iS otis 3 
17 17 1% = 1% 1% 8 4 coal ee ee 00| 151g Jan 
*71, 21 '| #21 2512] 21 21 | *21 23 100 veeietred «ot Am_No par| TéeMar 2| 36%July 19 
25% 265s 24% 26) 24% 26, | 26 2072) 7500| Van Raalte Co Ine -..-No par pisMay 5| 10 July 6 
1 1 61 6%4 4 8 ‘ mped-.-.-.100 7gMay 
29° 29] 28% 2870) 28. 28 | 781, “aul 1.900 virginia-Carolina Chem No par 3 Feb 23| 7% uly 19 
4i2 Alp] *4ig 4l4 #1614 1734) 200] 6% preferred....------ 3 
ye) ee , preterred......----- 00| 35% Mar3i| 63i2July 1 
61 bs | *6i 65 | 60!2 60t2| +60 70 100 ye tele tse Wi oi Me per Gat, Aprl7| 85% Jan 26 
*79 © 8212| #79 «82le| *79 «81 | *78l2 81 | ------| Virginie Kees T00| 1284 Feb 25 
56 5815 5334 56 54 5Ale 53% 5512 210 Waldor! System ee le No par 553 Mar 29 
Sie Ss] SS el 8 8 | OT Rel RE) vabwerth Oe.....-2. 0 % Apr 5 
6%, 7lo} 634 Tis 64 7 6 614 , Ward Baking class A--No par| 2igMar15| 20 July os 
#1012 15%| *10!2 1512] *10!2 15 | *10l2 15 | ---5 oo) OR nonnncene 0 par Apri3| 5% July 10 
4 4 | *3% 3%] 435 3%) 23% 3s an lamang 100] 111g Apr 17| 447% July 11 
“Blin 98 | °8hs Ol a 3 ar 33 | 47.300| Warner Bros Pictures. ----- 5 8% mow ~ 
712 8 714 (7% 2 . gpa goers 22 July 
*17 21le}] *1712 2 “18 ee s = 1 100 warner Quiniand.-.---No par asnrene fs 
Ig 3lg) 2% 278) ‘ ' ep 0 par 
131 14i5| 125 13%2] 12% 12%] 11, 32, | 7.200) Warren Se, --Ne par ees 
#2012 2212] *2012 22 | 2012 2012) 19's + fi 3.200| Warren Fdy & Pipe.---No par 2214 Sept . 
21-22%) 20i2 214) 21 22 | ile 23 | ool Webster Elseniohr..---No par 
*5% 6%| *544 6 | (54 Sul 54 BA] AO) Wells Fargo & Co...------- 1 3!2June 
1% 1%] 2 2 sive 24 518 o6is| 300] Wesson Oli & Snowdritt No par 63 "July 18 
*26 27 4 4] eee eel taal || Glam neemeeed._ oc No par 
°7% Bolo] 57'4 574| *57 58l2| #57 Be t+l og tool Wastera Pinion ‘Telegraph 100 77s July 18 
65% 68's] 63l2 65%] 63s G5t2) GF Ovi2) *) oOo] westingh’se Air Brake.No par 35g July 7 
So Gal HE] 0 30] 2h, Sha 28-60) wrsinthonae Su & Mt set 
Aig 4614) 425g 445 é ; DS. oe ie 
sls 84 85, 85 | +87, 88 | 82 8 | 200] weston Eleo Instrum't-No par aot July 20 
gl gi 9l2 4 a TT weet oo A ee) een oad 
*1512 5" "hat, Bal; *5e 80 +58, 60.|  20| West Penn Elec class A_No par Hh Mi and 
*58i2 6 4 66 | 6414 64! 64 64 90| Preferred-------------~- 6912 July 14 
65 65%) 6414 66 | Gals ce | 53% 58 50| 6% preferred--.-------- 100 13| 110% Jan 19 
a i 1081 1082 109 | 10912 10912 130] West Penn Power post-.-- ay 101 Janil 
9 O8!l2 2 Ze) 10| 6% preferred....------ 
w92% "9os) +024 g5u| “92% 98 | 97% 7% ate Weat Dairy Prod ai A--No par ye aed 
1 lo 614 a 4 , O66... bce 0 
2 2 1614 19| #1612 1534 18% 16% 600 Westvaco Chlorine ProdNo par gt - 
171g 171g) *16% 2 _..No par uly 
cate 234] cate ate cat, 22] c20te | ------| pealng cel Oorp---Me Pep zeta 
#1914 23 | *19%4 23 | *19%4 23 1914 4 --"359| White Rock Min Spr et? No par 38% July : 
287% 28%| 2812 <cle, *28!2 29 | 28 21 200| White Sewing Machine.No par gerd 6 
+25 3 | #25 3 | *2i2 2%) 212 4i2|  400| _ Conv preferred..---- No par 10izJuly 9 
95g 95g 912 912 9% 9% 912 3,300| Wileox Oll & Gas... --------- om 
Biz 3%| 3% 3s] 384 a 1 600| Wileox-Rich cl A conv.No par 26% Aug 7 
*26° 27 | 26 26 | *25!2 2712] *25\2 *7'*| 1500] Wilson & Co Ine---.-- No par 22 June 6 
71g 712 6% «74 7 7 z 161 1.900 a No par . aul: 15 
17 17 | 16!2 17's] 16's 282) 12 49 '| 1/200| _ Preterred..------------ 100 onsuly 8 
53 a ote . 38%, 39 | 3814 38%) 15,900] Woolworth ow) ge wocee A: 20% July 7 
38% . *2714 2712] 2753 28 1,700| Worthington P & M------ 51 June 7 
27 2812] 26% 2712) *27'4 .¥ Preferred A...-.------ 100 
#3710 43 | *3712 43 | *3712 44 3712 44 | -- “jo0| Preferred B.---------- 100 
32° 32 | *32 S| sie 35 | oiblg 19% 20| Wright Aeronautical. - Wo par 
*16 820 | 16 . ‘ 2ig} 1,500| Wrigley (Wm) Jr (Del).No 
- 3) ae ei Yale & Towne Mfg Co--.--2 
coven! we eee & a ie 191g July 19 
* 2 : 753 July 18 
*1512 16 1512 1512) 15!2 | 2 3758 
2555 2612] 23% 2512 24lg 25%) 20%5 20!) -t00| Zenith Radio Corp. --- 0 par ees 
ys ae “te a 65s 6%| 6% 6%! 2,400] Zonite Products Corp------- 











* Bid and asked prices, no sales on this day. 


s Sold seven days. 


z Ex-dividend y Ex-rights. 






































































































































































































































> New York Stock Exchange—Bond Record, d, Friday, Weekly and Yearly 
191 quoting bonds was changed and prices are now 
um Jan. 1 1909 the Exchange method of 7eek’s Range 
—————— n BONDS Friday Range or 3 Since 
Price Week's N. Y. STOCK EXCHANGE in. 8 Last Sale. Jan. 1. 
rer NGE le So i Fag 1 Week Ended Sept. 8. ~ - 5. 
«ee TOC EXCHA 1 at, ie Te a 
Week En > 54 
BiasCAski\Low = High| NV Htgh can Rep Cust Ad 6348°42|M 8| 54 ie] 55 Attg’34}--- 351g 59 
U. S. Government. Dame eee ee oe S| SS les Aes... 34% 56 
erey Lose 102% Sale |102%72 102%] 390 paren 56 cartes Sas See O7Pe--- Tee | 58 Gato | 38% ee | iil “aan oo 
101. an -~ | WiSatept 88) - - 103 | Dresden (City) external 7s_. J| 13212 Sale |1321g 137 | 53) 93 
102% Bale |102% 103 | 150]] 992% Indies ---1947| 5 1g 139 | 110) 98% 139 
101s ----(102 " Aug’33)_-..l|101™e102 "agen eternal --==-=-106a)m@ 8) 1854 Sale [135 A"Bou| 12] “gaiy 138 
2139 1029%s2] 232]|1001%99103 99 March 1962 coupon on----- MN| 13853 Sale |1 
110201 Sale |110% 110%01 —24|lnosreeria cos 30-year ext 8340.../Mar 1953|M S|... ---- 1257 Aug'33|..--| 195” Aas 
106%22 Sale |10622s2 10675} 135)]| 99%13107 *4s3 ee 1934 coupon on_____ =---| -z-- ->-- = au ss _.--| 26 64 
105% ----|104%%25 105% | 20)! 98%455105%7 as vet r (Republic) se Aida ij a7ie| 45 45 |i] 39% Se 
 Dllo2! aie {102% 102% | 10l| ‘rogi0gz | 1 Salvador Gepublie) Be A_i648 3 3| a2” Sale| 52 53 | 231 Sant be 
19SL195/M 8] 99% Sale | 982% 99% | 567|| gate yarn | Estonia (Republic of) 76.-..1967|3. 3 70 Sale| 7812 79%) 7 581g 79% 
J Dj102% Sale |101%2102%s | 49)) 98 ha Fi (Republic) ext 6s...1945|M $ 801g 83 | 80 81 12) 591g 85 
Treasury 3%s June 15 seat aban M 8/1024s2 Sale |1012%21024s1 | 42]| 96%19,102 Pea External sinking fund 7s..1950)M 8 04 74' 78is 5| 57 8012 
Coen Ty te eee total) Di100% Sale |100%s 100'%n| 332 joeiOl'| external sink fund 6348..1956|M $ iS Gale | 71 7212) 5) 64 76 
TrCMeUrY Fhe June te ete OAT Al101%%3 Bale |101 4s 1011#2|2029||10018 101" External sink fund 5}s__1 SBie 4 Sale| 7512 7512} 11 65% 76le 
Treasury 348-.....-. Aug Finnish ea raeen potain | beet O| 71 74% 7512 = | ¢.. is 
State & City— See note ---- «----| 97% Feb’33).---]| 97% 97%] Externa City of) 8f6348..1953|M N| 2012 Sale 202 142 | 115] 118° 143 
N Y Clty 4348.....---May 1957|M N French Republic catl 7440. 21941|3 D 143" Bale {i4ite 143% 62 ali2tg 143!2 
Fagg -71949|3 D Sale 
External 7s of 1924_....-. 1949 
Forsign Govt. Ly “wees 26 29 | 2812 2812] 10/| 171g 37% t Interna- 4353| 327) 35%4 641, 
Agric Mtge Bank 8 f 68.___- o- a 2912] 29° Aug’33)..--l| 17\ 36% Ovjoual 35-7" bigs of 1930..1965|4 D| 4112 Sale | 39 4 90| 53% 86a 
eee yee ee A. dor 16 pur N| 75% Sale | 74% Ha . es 7812 Republic extl 7¢.._1 1949 A OQ) 62% Sale i 
see aw AY soos 16 ©1612) 16 2 & Communal 1 33 65| 26% 2 
tla (Dept) coll 7s A. 7 is isis | (lon ail GS 25:7 | °~cons Asvic Loan) 63404-19661 Wl 56 58° | sag Sotel 2] 45" Of 
“"pxvernal’sf Ys ser B ee 1945|J 5] 13% Sale| 13% 1612 Ors 20% | Graz (Muntelpality) 86... 1954|M 114 Sale |114 ~=117 | 154| 101% 124% 
SaumnetwarD....-. 1048, S| ists ithl in% shi all 1712 | Gt Brit & Ire (U K of) 5346_-1937 FA see nahs | ail cee” tae 
xternai é6f{ /sser U...... AO 131g “4 “Slccect . B 22 © Tei eee 100u Sale 10014 a101 @ 
External secs {ed set-AvorlA O| 13% 148) 17° aug)... B18 1 tana a HI Md i a0 a 
oe AO 2 Sale 14 | Greek Governmen . 20 Sale | 20 2 
External sec s f 7s 3d ser_ 1957 D| 791, Sale| 781g 82 48), 71 83% fund sec 6s...... 968\/F A 16 1; 16 20 
Argentine Govt Pub Wks 6a-1900|4 ©| 53° 55 | 53% 4%] “oll 21 Tore \ Hepublie efeeseries A63}A'@| 73275 | 74 75 | 8] Or 78 
wee Haiti (Republic) s - 26 Sale | 25 32 
Argentine Nation (Govt of) Sale | 53%, 5412) 17]| 41 7558 Yeu i 1946|A O 2} 23 60 
Berea ras, 3) fi aa a 4) 2s efdis 751s] Heidelberg (Germany arti 7ige50)4 3] 21% 25 | 25 26 | 2] 3s 
Ercveltrcneees Accteult al i° ane| sat Sas) fall eit 78 [aeaoues Cmca uela o) dat 72 27 sept 3|.---| ow 3 
External 66 series Pe poi Ni 53% Sale | 5314 55 Dr 40% Ha U ured coups ..|J ; oe <one 28%, 2912} 11) 19 2953 
Ext f 6a of May 1930-19000 13) So% mel ee Sed 1a aes 7 External sf 7a (coup)----1946|1 3) 2012 Sale | 28% | 2015) 11 168i 16% 
xternal State st F Al 53 4| 535g 1 nmatured coups °C. <° ax Aug’33}-_--- 
Exile pub wis May 1027 iooilM] 34 Sate] S312 54) al] Mt To Sipishing fund Tiger. *igeilm N| 49, "| $0" Aug33l----| tm 4 
Public Works exti 5 }4s._.1962 70% 73lel 71 71 5}] 49% 92 oking of) 6f7348.1944/F Al 40%, Sale 4 24| 76tg 10312 
1945|M $ ek ig] 124]) 711g 86's | Hungary (Kingd MN 101% Sale |100% 102 
Argentine 5 J 3| 85 Sale| 8412 86lg , Free State extl s f 5a... 1960 4 963. 98 | 91) @85%4 101 
Australia 30-yr 56. .-July 15 1955 M $/ 842 Sale | 8412 861s] 66]] 7214 86's | Irish (Kingdom of) extl 7s..1951\J D| 97% Sale oa «(Ss 7| 89% 1 
External g 4}48 of 1928_.. 1956 14 Sale | 94 951g] 33]| 851g 100 | Italian ser B...1947\M &] 93 Sale | 90% 3! erate 98ts 
Austrian (Govt) sf 6-5-1043) = bate 55 | 54\ 55 All 242 47 ‘ tan Public Utley ext To 3 1053|3 | 2 Bale ort ane HH 90 
Belgien Se or ent eieen - 1ps9iM &| 9712 Sale| 96 O97t2| 50] Soig 100 Joti sinking fund 6348.°,-1965|M N| 7312 Sale | 72%  7414| 140| 35% 
— er? re ae 4 5) 97% yd ine 102 * $3 947s Ste Jugosiavia (State M Td AO| 2512 2819] 27 27 | 15 } 2 2s 
mal 30-year of 70...-1966|% Dj 102, Sale |100, 103, | G3i| 96% 108i us (Germany) # f Ya.--1947/F msi 2) ie 00% 
Stabilization loan 7s_-- --- Lower Austria (Prov) 7 }s_- a %| 26)a101 
Oe tanks as M $| 123° sale | 708 “Vea “ioll $3  Soedltgons (Clty on 1b-year éo-cipe4|M W| 136% Sele 137, 137%| 18|al0l% 137% 
siereasauctghe HES Ol "Eh H'| "aby al $3, So") Memeo sprees n| ast ae (aes tl Geceh 3 
External sin AO "Oi6 29 | 27% 2 3 Medellin (Colombia) oe.-- ‘ 4 - 41] 18| 2 2 
Dee Cermany) Of 2760. tb) oa” ss | a7 28 | 18]| 241g 57 Irrig Asstng 4%48..1943|MN| 4° Sale pm % ee ioe 
External s f 6s...June 15 1958 241 24%) 121) 16 30 | Mexican 6s of 1899 £°45.Q J| _... ____| 26 pr “"]3| “3%, Tou 
945|A O| 24% Sale 8 15 Mexico (US) extl 2 51 512 51 1 5 
Bogota (City) extl s f 8s....1 7IMN| 9. 9121 9 9 5) 4 Assenting 5s of 1899.....- 1945} ..-- ‘| 57% June'3a|....| 5% 5% 
Bolivia (Republic of) ext] 88.194 3s) om «9 712 71g) 5 31g 13!2 ting 56 large........... weee] sooe secon . 41s} 11} 2% 8 
External secured 78 (fiat) .1958 7, 8 | 7s 8 | 14 3g 13%) Assen a ----| 31g Sale| 312 Ba Oe 
External s peg i & 137% Sale {13714 1377) 31/|a10114 1377s — os } | a ee eee 4 ieess wor Fe le 
Brasil (U Sof envernal Be 1941/3 D| 32% Sale =o 2a im ws | Aaoeoe a | ame | ae a 1 2% 8 
ae Oe ¥ A O| 28% Sale Assenting 48 of a ° 
External s{ 6340 of 1027-~1967|A ® 28% Sale ih a7 Fs igs soe Treas 6s of "13 assent (large) °33\3 J : : oe 
Gale | 26% = 37g] 18]| 12ip 26a] Teese Gnet*1S aesemt Gasge “St the 
| Bremen (State of) exti 78...1985|M $| 50. Sale ee ie G4lg 76 "| Mian (City, itaiy) exti 6340 1963|A O| 824 Sale | 82% 84 > Sle 
pip M 8) 272% Sale |a Minas ( 271 30 1 
(City) 6 f 5e...--- 1957 F Al 73 Sale| 72% 73 13}| 63% 75 t 6s cial M 8| 2812 Sale 2 10| 1ltg 36 
fund gold 5e....- ne 70 77 | 79 Sept’33|...-l| 70%, 80 External 8 series A_..-1959|M $| 2612 2914 30 6| 12% 38 
Penman 4 see |s, | yo wlaemteom ated Bee. By 4 Hs Si 
B J 3| 48 Bale 8 External s f 6s series A-_- le} 831 8419} 11 
PMerternal sf €eecr Goa. -1900/A O| S450 | 48% 48%| ill Sig Stig Wales (State) exti 60 1967/6 A) ..-. S4ig) 834 S413 11) Zits Bll 
External 6 Gs cnr C'S....1900/4 9) 541 B71 Aug’33]...-|] 341g 64 | New ne, t Be Apr 1958|A Sale | 83 esl 17 811g 9712 
See ies ak cata teat Gl Sit, ke 6 Gl te Stine Boke ae 6 cccaniss solid as os 
Buetsepd (Sep 1/83 coup on)1961/M S| 31% Sale | 3itz 32°] 14|| 20. 41%] Norway ternal 68.......1944|F Al 9612 Sale | 9514 cots 108 SS sek 
Stpd (Sep 1 ‘33 coup on) 1961 F Al 35 3612 3712 3712 1}| 1753 39%] 20-year —— agg: 1952/A ©} 931g Sale | 931g 93% 22| a74ig 9414 
External sf € }4s.-------- > Al se ecnti os 33%) 15) Si 41%) 30-year ox a 9653 DB) 91% Sale | 90's 91% 22 a72i, 9255 
arin (eingdom) afte, 19673. 3] 19 Belo! 18% i'l os sete colt) Exierual of to, bias 16 1963\8 B| “Son sr |'ss” See) 5) Zale Sols 
eMgeabil'n ef 7)48. Nov 18 1008|M N| 22 “22% 17 iau| al] “an oa” Municibal Beak extieteecie701d D| soit so | sey Soyl 1 “3s (Bats 
r 3d 151g 18 1 8 1 Munici Bank extis - 51 273, 38 
Caldas Dept of(Colombia)7 }48'46 92 63]} 79 92% .--1952|F A] 27% Sale | 2512 4 2 
en ae Oe Hi ses” men lite” sesl Sal Sen tee Oriental Devel oar 66. -.21063|0A 8] So7t Gale | o5% O6tz) 12) Sie 71 
£0. nn nnnnnnnvennonone 1936|F A| 100% Sale |100% Tl at el men ee 190s N| S77 gue | se fe | aa] BO Ol 
+ wT TT “ees 3 J) 721g 75 | 712 2 % | Oslo (City) 30-year s f 6s_.- 
Carisbad (City) 6 f 88.....-. 1954 %) 17 Aug’33,-.--]] 812 21% ad a 85 102% 
*46|A O| 141, 17% Ug 39) 1 leu 1 
cSeametloga ga Hel de “ar ig| 3 /° Fis Serv teal R| “So Sle "Bt "| 05] Ba“ 
ee ee Oe a es ee 381g 4314] 141|] 321g 66%) Extis f 58 ser te of) ext! 78'47\M_ 8} 131, Sale| 1312 14 201 a5. 161s 
vo Loon Goear A hor 15 1p9slA oO a43ie Bale | 43% uF Se 5% oe Peru (tep of) external Ye. _-1950|M § ~ = as ioe = ai2 14% 
MW) 11% Sale| 1 2 Nat Loan exti s f 68 lst ser 73, 8%) 40 
Tet diated th O aes 101s) 35], 6 17!2 extl s f 68 2d ser-1961/A ©} 7% Sale | a7% 12| 52i2 62l2 
External sinking fund cole Al oat 9%| 912 9%] 181] 47% 17%] Nat loan old 68...-1940/A O} 60 Sale | 59% 60 11} 5% 73% 
Ext sinking fund 6s_.Feb 1961 iJ J ou Sale” 834 101g 59 47, 174 Poland (Rep of) 4 hated 1947 A o 713, Sale 71lig 7212 1 741 
tion loan s f 7s._- I 711 11 4 
Ry ref ext 6 f Gs... soe iseitM S| oid to oe oe & ES eee § 86.--1950/3 J) 7012 Sale | 70!2 | “7] 9g 30 
Ext sinking fund 68__Sept 1961 M8 101, Sale| 87% 1014} 16 5 1712] External City of) 88...1961|3 DB} 21 30 | 24% 25 7 8% 30l2 
External siuking fund 6e-21963|M N| ‘git Saic| 9 3m of een eee Seca N| 3h Biz] 24% Aug’33|....| 77¥ 99% 
External = one June 30 1957/3 D| 127% Sale | 11% 127s} 31 7% = (Greater City) 7348. - 1952 $ 4 on 31% 33%) 105) 28 63% 
Chile Mtge 30 1961/3 D| 1712 Sale| 17 1712} 21} = Mtg 20!2 eo (Free State) exti 64s '51/M de wo Bt 3212} 65| 27l2 Gilg 
8 f 6%s of a 1961 AO} 10% Sale| 10% 12 17 Gig 17% interes 6 ( &.......... 952|A OQ} 321, Sale on 100-| 6| 88 101 
Guar of 6a------- — aot a a ae 412 15%] Queensland (State) exti sf 7s 1941/4 O! 100 a + © 99% 
‘Sinn ie! M$ 7 81p} 71 EE 4 16| 35g 2 
Sines titeenr ea. 2221000 mea} 2h 2414] 23t2 Aug’s3l....]) 12 725 | | 26-year external 6s_.--...1047/F) A oe oe 1 4S Be 
Christiania (Oslo) 20-yr sf Ge "54|M 8) 83 | ry tees Steet, | gg ee Se 31 
‘ologne (City) German 1950/M 8] 24 Gale 4 2 
H Colombia. (iuep) 68 of "28. Oct seis 3] Sort Sale | 39% 42°| oll iol 49te eerans 65 oe Se. e ol ae o7 | 25% 25te| 13 oe me 
July 1°33 coupon on__Jan 1961 391, Sale 39 4 4014 32 37 4014 External s ‘389 ef 8s_1946/A O 20%g Sale | 20%, 203 11 653 26 
July 1°34 coupon on__Jan 1961 re son 30 | 285 2853 1 181g 36 ay ry fo a --1953/F A! 201, Sale | 20 2014) 52 78is 92% 
ee ee sui ne ae = 2 OS & Be ee 1952/4 O| a83% Sale | 83% 85 | 54) 782 92 
Sinking fund 7s of 1926...1946 . Al = anise 29 Bi] 18% 37% ee er ) ext] 6*_._1964/M N| 105 Sale 10314, 105 10 31. 45 
Sinking fund 7s of 1927... .1947 SD ss gmlae 694) 11|| 59 7312) Rotterdam & ty polies) 78.-1959|F A| 341. Sale | 3412 35%s| 12 50 72ls 
Copenhagen (City) 56...... 1952 MN 67 Sal 66 67 28 58 69%, Roumania rest ) 68 ~~ 1953 53 J 5712 607s| 60 6112 6 101g 25 
25-year g 4}48.-..--..... issriF al 4 Sale| 96 161s] 14l| 10% 238 | Saarbruecken ( sf 8s. iar 1952\MN| 35:2 gae’| 93 asi 5) We SS 
Cordoba (City) extl sf 78...1987 “> eB so a Ste | Ree Ramone ee seeries oie. oe S&S oe 
Cordoba (Prov) Argentina 701982|3 J 33 aie | 33 33 ie Sade PR (Stave) ext ef Se.1s08)5 2 en atts 30g errs 1314 27% 
sec 6 f 86_....-- 4 _| al 8 
oe Nov 1 1982 coupon on.1951)M N} 20 “aau) 23% Aug st).---5 29 3 _——— ef 78 Water ve oes M $ 18 tte 28° Bone ion --- soit 23% 
1961)}---- enee 1 Ip aft Sng SR ee 32 4 4 
tba (Republic) be of 1004--1944|04 6] “SG” Srislass ase | 2 To Ost | Gooured et Te.--22--- 22. ace Sania. 2 oS oe ee 
Souenat eo at 1014 oor A. 1949)F A sane = || “62 85.*| Santa Fe (Prov Arg Rep) n-1008 eS amt =) > 4219| 57| 391g 77% 
sie ut a GF HBERy | san | GO) 3a] Sazon Fu wha (rman? Stars) ieee las Bl] oy me oe 
Public wks 5348 June colombia 4 Dj 4212 Sale| 3 . Ganen Steve Mise tess Te_--190e D 65% Sale | 65% 65% 2] 52. 8 
OtExternal # t 6i46-----<--1950]M N| 16% 07 '| 94% 9512] 18]| S62 9014] Serbs Croats & Slovenes Se-cigea|e N| 2116 caic'| Site gant] °g] dams 24's 
D of) & 97 8 2 7s ser B....-1 9} 40 450% 
“aniaoes ae ot Son Ok] isi] ze” oe * | euene (Prov ef antl fe... 1088s Di ate i ant 62 50l2 
aunt aes. 3 80l2 Sale c(t oe ae 88 Silesian Landowners Assi 62-1047 MN idiie 13710 13614 143°| 14] 100" > 
1 e 8 2 extl 66... , 45 8 
aa: i iegkeed nl Peg eee ea saeco | te Be 
ar attached -- ===> ---- — 
Deutsche Bk Am part ctf 63.1932 Augs’33 60 85 Unmatured coups i017, 
Stam 11935__.1_._. 75 75%! 73 Aug’33 _--_- under list of Matured Bonds on page lings in 
woe a rred delivery. t+ Accrued interest payabie at exchange rate oh ot wwe the New York Stock Exchange and usually only at long reine pny cuhes- 
OTR Bean an City Securities.—Sales of State and City securities occur very bn Pood however, by active dealers in these securities will be fo 
Sth rities t being almost entirely at private sale over the counter. Bid and Asked quo . 
quent page under the general head of “‘Quotations for Unlisted Securities. 
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BONDS Price | Week's Range BONDS 
N. ¥. STOCK EXCHANGE Friday Range or : Since N. Y¥. STOCK EXCHANGE 
Week Ended Sept. 8. x Sept. 8. Last Sale. Jan. 1. Week Ended Sept. 8. =a} Sept. 8 
Fereign Govt. & Municipals. Bi Ask) Low High) Ne.\|\Low High Bia A 
Sweden external loan 548..1954|M N| 94% Sale | 9412 9512] 125|| 88 98%) C & E Ill Ry (new co) gen 5e.1951/M Nj 13% Sale 
Switseriand Govt ext! 5 s-_-1 A 13712 Sale |1367s 14214] 125)|@1021g 145 | Chicago & Erie ist has MN} 99 
Sydney (City) sf 5348_-_--- 1 F A| 78% Sale | 7 80 25|| 66 82%] Chicago Great West lst 4s..1959|M $| 4612 Sale 
Taiwan Elec Pow s f 5%s_.1971/3 J| 61!2 Sale| 6112 6214} 44/| 331g 6812] Chic Ind & Louisv ref 6s_...1947|J J} 60 
Tokyo City 5s loan of 1912.1952/M $| 64 Sale| 6312 6412 7 26 4 «=«64l2 Refunding gold 56....... 1947\J J} 40 
External s f 534s guar_...1961/A ©| 6012 Sale | 60 6212} 80|| 331g 73 Refunding 4s series C_...1947|J J] ---- 
Tolima (Dept of) ext] 78_.-.1947;M N| 1444 17 | 16% 16%) 2 8 18 lst & gen 5s series A_..__ 1966|M Ni 39 
(City) 1st 5348.1957|M N; 63 83 | 80 80 2 61 8412 Ist & gen 6s series B.May 1966|J J] 3812 
Upper Austria ( 7a....1 3D) 48 547%) 52 Aug’33}-.-- 6212 | Chic Ind & Sou 50-year 43_.1956|/3 J) 7712 
sf 6%s_June 15 1957/3 D| 44 507g 46 <Aug’33}--.-- 41! r56 | Chic L S & East ist 4s._.1969|/3 D/ 103 
Uruguay (Republic) ext] 8e 1946/F A} 35 38 | 35%4 3712 8}| 211g 501g] Chi M & St P gen 4s ser A__1989|/J Jj] 6 
0 a eR Ia N| 28 Sale} 28 2812} 79]| 151g 40! Gen g 34s ser B_..May 1989|J Jj 6014 
sf6s_...May 11964/M N/ 2712 Sale | 27 28 50|| 16% 401g] Gen 4s ser C_____ May 1989/3 J} 714 
Venetian Prov M 7a '52\A O} 101!g -.-.|101 Aug’33]----|| 94 103 Gen 4s ser E_.._. May 1989|J J} 72% 
Vienna (City of) extl s f 68..1952)MN| 57'2 58 | 57 58 55 = 681g Gen 4s ser F____. May J J} 7Til-2 
Unmatured coupons attached.|M WN} ---- ----| 52. Aug’33/---- 531g | Chic Milw St P & Pac 58 A_.1975|F Aj 48l2 
Warsaw (City) external 78..1958|F A| 44!2 Sale | 44!» 46 7|\| 85 50 Conv adj 56...._. Jan 1 2000/A O} 20% 
Yokohama (City) extl 6s...1961/J D| 65 6712] 6412 667%] 19|| 35% 74 | Chic & No West gen & 348.1987 ~ : > 
VindiuiscunGans 5 
Rai General 46............ 2 1987;|M Ni; 54 
Ala Gt Sou ist cons A 5s_..1943/J D) 9) 94 | 93 Aug’33/----|| 75 Q4le2 Stpd 4s non-p Fed inc tax '87|M N/ ---- 
cons 4s ser B__._.__- J Di) 8i 83 | 82 8212} 12/| 60 83 Gen 4%s stpd Fed inc tax.1987|M N| 63/2 
Alb & Susq ist guar 348..1946/A O} 8953 90 | 90 Aug’33/----|| 78 90. Gen 5s stpd Fed inc tax...1987|/M N| 7 
Alleg & West ist gu 4s. _.__ 1998)A QO} 7712 ----| 77!2 Aux’33}----|| 65 7712 15-year secured g 6%s...1936/M Sj} 88! 
Alleg Val gen guar g 4s_____ 1942/M S| 98 Sale| 98 9814 7\| 89 987% lst ref g 58.._.____ May 2037|J D, 43 
Arbor Ist g 4s_..__July 1995|Q J; 38 44 | 40 Aug’33/-.--|| 221g 45 lst & ref 4s stpd_.May 2037|J D} 40% 
Atch Top & 8S Fe—Gen g 48.1995|A ©} 95%, Sale | 95 96 | 173|| 82% 971g] Ist & ref 434s ser C_..May 2037/3 Dj} 40!2 
RES aa AQ; 91!2 95 | 94 Aug’33j-.--|| 891g 94 Conv 4%s series A__.___. 1949|M N} 35% 
Adjustment gold 48._July 1995) Nov; 86'2 89 | 88 Aug’33/----|| 76 89 
iancisalinitinead July 1995|M.N} 88 Sale| 88 8812] 18)| a75ig 90 | Chic RI & P Ry gen 4s_...1988/3 J} 62 
ctibnnowadiel MN; 84 --...| 85 July’33/----|| 837% 85 Certificates of deposit..._._|----] ---- 
Conv gold 4s of 1909....1955|4 D| 80s Sale | 80's 801g 1 73 84 Refunding gold 48....... 1934/A O} 25 
Conv 4s of 1905........- 3 Dj 812 Sale] 8l'2 82 7| 72 86 Certificates of deposit... ___ eto: Sih 4 
Conv g 4s issue of 1910._.1960/3 D| 80!2 -...) 81 Aug’33)----|| 73 81 Secured 4 }4s series A_.... 1952)|M S| 2 2 181g 38 
Conv deb 4s_-_....__.. J D/ 101 Sale |101 10153} 51|| a79 102 “| {| (OP Gieeegee MN] a157g Sale |a157, 18 96 6 28 
Rocky Mtn Div ist 48_..1965)3 J) 83 84%) 8 8612) 5) 78 87 |ChStL&N O Ss__June 15 1951|J D} 89 93 | 90 Aug’33/_.../] 72 90 
Trans-Con Short L Ist 4s_1 J J3| 98 Sale| 98 os 13||} 89 99l2] #Registered.............___ ew Di cone oosul Gilg May’SS) 26 ocsc dceo 
Cal-Aris Ist & ref 4s A_1962\M S| 9612 9714] 977% 9778 5)| 87% Gold 3s_..... -June 15 1931/3 D) 65 --.--| 85'!2 May’31)-..--}) 3. LL. 
Atl Knoxv & Nor ist g 56..1946|J ©) 100g 10512/103!2 Feb’31)----|| _... -..-.| Memphis Div Ist g 4s_...1951|J Dj] 67 7012) 71% Sept’33/....|| 46 7214 
Atl & Charl A L ist 4448 A..1944|3 J} 8953 90 | 90 90 2\| 75 90 | Chic T So East Ist 56..1960)J OD] 647% Sale | 64% 664) 17|/| 36 73% 
1st 30-year 5a series B....1944/J J) 94 95 | 9412 95 4|| 671g 96 Ipc gu 56....... «--Dec 1 1960|M 8} 5312 Sale | 5312 5412} Oi] 14a 64% 
Atiantic City Ist cons 48._.1951/J 3} 79 85 | 74 Jume’33j--.-|| 65 751g] Chic Un Sta’n Ist gu4sA_1963/J 3] 101 Sale |100% 101 91} 91 102 
|| Atl Coast Line 1st cons 4s July ’52|M 8| 8712 Sale | 87 89 19|} 66 91%] Ist 59 series B_.......... 1963|J 3} 106 -.../106 106 4|| 95 106 
40 A...1964)3 D) 77 78 | 77 78!2] 16)| 61 8212] Guaranteed g 5e-......_- 1944/J BD} 101 101%/101 102 | 18]] 92% 1031, 
L & N coll gold 48_...Oct 1952|MN| 6712 69 | 69 69%} 13)| 45 74%] 1st guar6}<sserlesC_.___ 1963/3 J} 112% Sale {1127 113%) 8i] 4 114 
Atl & Dan Si ivéeere 1948 3| 457g Sale | 45s 4712 28 13% 52 | Chic & West Ind con 4s....1952/J 3] 78 Sale| 78 8014; 14 8012 
| 46......-..-.--..... 1948/5 3) 37% 42 | 40 Aug’33j----|) 8 50 Ist ref 5348 series A.._... 1962|M $| 90 Sale| 8912 91 | 15]| 661g 92 
Atl & Yad Ist guar 4s______ 1949,A O} 45 48 | 45 45 2|| 20 53 ,Choc Okla & Guif cons 56...1952'M N| 6013 69%) 50 May'33/-.-..| 50 50 
Austin & N W ist gu g 58..1941/J J) 75 922) 79 79 | 1 75 8 =BAlg 2 & DP 2d gold 4)48--_. 937/3 2 ot a S0te Aness ..--|| 85 
@ 48..Aug 21 ----}| 92 Jun ----|| 92 9® 
Balt & Ohio Ist g 4s._._July 1948/A O} 90 Sale| 89 9012) 31)) 74 92%] Registered_..... August 21936/Q2 F/ -... ----] 9453 Aug’33|....|| 9453 9453 
dai July 1948/Q J} 82 ----| 75 May’33/-.-.-|| 72 Cin Leb & Nor ist con gu 48.1942)MN/} 83 95 | 82 Aug’33/-...-.|| 82 
gen 5s series A_1995|\J P| 67 Sale 7 34|| 331g 7612} Cin Union Term Ist 4%s_.. J} 10112 Sale |10112 102 51} 93 102 
1st gold 58...._.____ July 1948|A O} 99% Sale | 98% 65|| a791g 100 lst mtge 5e series B_...._ J J} 1054 Sale 105 105%} 12|]] 961g 107% 
Ref & gen 66 series C_._.1995,J DBD) 76 Sale| 75'2 78 14|| 371g 83 Ist mtge g 5s series C__..10957)M Nj 1047 Sale |1047 105'2| 16|] 961, 107 
jl. 3 ener M S| 66 Sale| 6412 6873; 37|| 6412 69%] Clearfield & Mah Ist gu 5e..1943)45 J| 7614 ----| 72 May’33/-.--|] 72 72 
PLE& W Va Sysref 4s8_.1941|MN; 81 Sale; 81 82 15|| 611g 887% | Cleve Cin Chi & St L gen 48.1993]5 Dj .... 83%] 82 82 68 85 
Southw Div ist 56._.____ J 3} 82 85%] 841, 867%) 44) 55 89 General 5s series B...___. 1993/3 D} 66% 98 | 96 Aug’33/-.--|] 85 96 
Tol & Cin Div 1st ref 4g.A.1959|J J) 73 Sale| 73 74 9|| 451g 74 Ref & impt 6s ser C_._._- 1941/3 Ji 77 85 | 82 July’33|--.--|]| 49 982 
Ref & gen 5s series D____ M S| 6612 Sale | 66 68 11 75 Ref & impt 5s ser D_..._. 1 5} ---. 7673) 77 77 4\| 47 82l 
Conv 4}48.........-.... F A! 5914 Sale | 58!g 61%) 211|| 251g 67 Ref & impt 434s ser E_...1977)5 J| 70 e | 69 73 | 39]| 37 772 
Bangor & Aroostook Ist 58..1943/5 J| 100 100'4)100 100 2}| 88 100%] Cairo Div Ist gold 48....1939]5 J} 90 937] 95 Aug’33|-.--|/| 85 95 
Mididns duilinectine 1951|\J 3} 82% Sale| 824 824) 1|| 66 84 Cin W & M Div Ist g 48..1991/J J} 69 Sale| 69 a72 6]} 60 77 
Battle Crk & Stur Ist gu 38_1989|J DBD) 40% 42 | 62 Aug’33/----|| 62 62 St L Div ist coll tr g 48_..1990,M N| 77 Sale| 76% 77 16]| 66 80 
Beech Creek Ist gu g 4a.._. J J; O2ig 94 | 93 93 80 8693 Spr & Col Div ist g 4s___. M$} 93 93%/ 93 Aug’33)-.--]]} 93 93 
2d guar g 5e....-....... J 3} ---- 90%) 9212 July’33/.---|| 92 921g] W W Val Div lstg4s....1940)3 J] 72 76 | 7312 Sept’33|..--|| 72 76 
Beech Crk ext Ist g 3}4s__..1951/A O| 66 70 | 66 July’33)----|| 66 71 
Belvidere Del cons gu .1943)3 J) 90 ----| ---- ----|----|| .... -...]C C C & I gen cons g 68..1934/3 J] -... 1017%s|101 Aug’33/_.--|| 961g 101% 
Big Sandy ist 4s guar_.____ 3D 94 95% 94 2\| 871g 971g] Clev Lor & W con Ist g 58..1933|A ©} 972 Sale | 9612 9712] 21|| 9312 100 
Boston & Maine ist 5s A C.1967|M $| 80% 81 81 12||} 63 83 | Cleveland & Mahon Vaig 5s 1938|5 Jj 881g -.-.| 88 July’33/-..--]] 80% 88 
lst M 5e series I1_.......1955|MN| 8012 8214] 8214 8214 3]; §Alg 8312] Clev & Mar Ist gu g 4s__.1 MN] 967% ..--| 97 June’33/...-|| 97 99 
1st g 4%48 ser JJ__.....__ 1961|A O| 76 7612) 77 78 5|| 48 78%] Clev & P gen gu 4sser B_.1942/A 0] 99 -....| 98 June’33/_.--]| 96% 98 
Boston & N Y Air Line Ist 48 1955|F A| 62'2 66 | 65% 66 4\| 541g 68ig] Series B3}s............ 1942/4 0} 87 -.--| 86 Jan’33/..--|/| 86 86 
Bruns & West ist gu g 48_.1938|3 J| 94!2 95 | 84% Mar’33/--.-|| 84% 84%] Series A 4}4s_........._. 1942}3 J] 101% -.-..|101!2 Aug’33}-_---]]| 96 101! 
Buff Roch & Pitts gen g 56..1937|M $| 994 --.-| 99 1001s} 14||} 85 10012 Series C 3}4s..-...... ---1948;/M N| 87 -..-| 91 Aug’33|/-.--|| 84 91 
Consol 4}8..........__. 1957|M N| 60% 61%} 60!2 63 19|| 333%, 675g] Series D 3}4s__.__... ---1950/A Fi] 85 -.--| 83 Oct’32}-.--]] .... ..2. 
Burl C R & Nor Ist & coll 56.1934|A ©} 56 Sale| 56 5773} =8|| 45 70lg] Gen 434s ser A_._...___L 1977|/F Aj 91 -.--| 91 Oct’32]-.--]} --.. LLL. 
Cleve Sho Line Ist gu 4%s.1961/A O} 84 6 | 86 Aug’33/..--|| 70 8 
Canada Sou cons gu 58 A_..1962/A ©} 91'2 Sale | 91!2 9212 8|| 78% 97 | Cleve Union Term Ist 5%s..1972)A O| 881g 8853| 87% 89 5] 60lg 90 
Canadian Nat guar 44s___.1954|M $| 9614 Sale | 9614 97's} 73|| 791g 9712] Istsf Seseries B_._.____ 1973)A O]} 80 Sale| 80 8212] 27|| 54 861g 
30-year gold guar 44<s__.1957|J 3) 96!2 Sale| 9612 974) 28/| 7933 97% 8 f guar 4348 series C_.1977/A 0) 74 Sale | 74 74lo| 14]| 4914 77% 
Guaranteed gold 4%s___.1968|J BD) 9614 Sale| 9614 97'4| 37/|| 798 9712] Coal River Ry ist gu 4e....1945|3 D| 93 ----| 93 Aug’33|-..--.|| 8612 93 
Guaranteed g 56...._July 1969|J J) 10112 Sale 101!2 10212) 38/| a84ig 10314 | Colo & South ref & ext 434s_1935|M N| 89 Sale | 88ig 89 15}| 671g 94% 
Guaranteed g 58..__. Oct A QO} 101% Sale 101% 10253) 78) 84 10312] General mtge 434s ser A_.1980/|M. N/ 7114 Sale | 71 714] 25]) 47 77 
teed g Se_......_- 70\F A! 1021g Sale 1021g 102%) 61!| a843, 103'4 | Col & H V Ist ext g 4e______ 1948jA 0] 94 --.-..| 95%, Aug’33}----]| 861g 97 
Guar gold 4%s.__June 15 1955/3 D! 987% 99% 9912 100 22|| 80% 100% | Col & Tol Ist ext 4s________ 1955)F A .... -.--| 9014 June’33|-_-.. 90 «692 
Guar g 44s.-......___. 1956\F A| 97 Sale, 96%, 9712) 58]| 80 98 n & Passum Riv ist 46..1943)A OQ) _... ----| 77 June’33/..--]| 77 77 
Guar g 4s-__.....- 1951|M $| 96% Sale | 96% 9712] 73)| 79% 97%] Consol Ry non-conv deb 4s_.1954|5 J} 53 55 | 5212 Aug’33|/_..-]] 38 60% 
Canadian North deb s f 78_.1940|J ©) 10453 Sale {10453 1051s) 33)/) 963, 107 Non-conv deb 48___.___. 1955) J} 53 --.--) 53 Aug’33|...-]] 40 62 
25-year a f deb 6}4s______ 946|\J J| 108% Sale |108%, 109 16|| 9412 109%] Non-conv deb 48__...__. 1955)A O} 53 -.-.| 4612 Sept’32)_.--]] -... ---. 
10-yr gold 4%s__.Feb 15 1935|)4 J| 100% Sale {100% 101 22|| 90 101 Non-conv deb 4g_._._._. 1956|3 J} 53 -.--| 5312 53!2)} 5i| 49% 83i2 
Pac Ry deb stock 61 Sale| 61 64 94|} 49 1r70 | Cuba Nor Ry ist 5%s____. 1942/3 D} _... 2814) 27 3012} 10]/ 10 41 
Coll tr 4}4e............. 1 M $| 7814 Sale | 784 805s} 57|| 455 831g] Cuba RR Ist 50-year 5s g..1952|J 3] 2514 2912) 28l2 30 9] 15 41% 
6s equip tr ctfs_..._..__. J 3} 98i2 99 | 98g 9812} 33|| 801g 98!2] Ist ref 734s series A_____- 1936/3 Di 29 Sale | 27 33 36]} 158 41 
Coll tr g 6s. ..____ Dec 1 1954|J BD) 8012 Sale| 8012 8312) 39)| §81g 9012] Ist lien & ref 6sser B_.._- 1936/3 DB) 21 35 | 26% 26% 1}} 11 34 
Collateral trust 4}4s_____ 1960|\J J| 70% Sale | 70% 72% 57|| 581g 8012 
Car Cent Ist cons g 48_____ 1949\3 J| 20% 75 | 19 June’33/----|| 15 19 | Del & Hudson ist & ref 49..1943|M N| 8312 Sale | 82% $8412) 34]| 67% 8912 
Caro Clinch & O Ist 30-yr 56.1938) D| 99 Sale| 99 Oe 26il OD .16MeE is cn deccccsccuscacbacce 1935|A QO] 981g 99%) 98 98 1]} 91 9912 
lst & cons g 6s ser A_Deo 15°52/J D) 97 99 | 97 97 4\| 68 97 G6 6346. 6. co scuccscce 1937|M N| 97%, Sale | 9614 9712) 26/) 79 9712 
Cart & Ad ist gu g 4e______ 1981\J DB) 67% 72 | 60 Feb’33)----|| 68 60 |D RR & Bridge Ist gu g 4s_.1936|F Aj 95!2 ----| 9214 Dec’32|.---|] -... -.-. 
Cent Branch U P ist g 4s_.1948|3 D) 49!2 51 | 50 50 2||} 24 60 | Den & RG Ist consg 4s_...1936|3 J} 58 Sale| 58 5914) 34/| a261g 
Central of Ga ist g 5s_.Nov 1945|F A| 5814 60 | 60 Aug’33/----|} 82 64 Consol gold 444s........ 1936)3 Jj _... 6612) 621, Sept’33)..-.-|| 27 67! 
Consol gold 56......___- 1945|MN| 31% Sale | 31% 3314] 8 9% 411g] Den & R G West gen 5s Aug 1955|F A| 331g Sale | 331g 39 87 8% 52 
Ref & geo 5\s series B..1959|A O| 10 17 | 17'2 17'2) Li) 3 28 Ret & impt 5s ser B__Apr 1978)A ©} 4212 Sale | 42 47%) 48/| 11 60 
Ref & gen 5s series C__..1959/A O| 13 15 | 16 16 “ 2-3 27%] Des M & Ft D Ist gu 4s___.1935 
Chatt Div pur money g 4s.1951|3 D| 28 ----| 32!2 July’33/----|| 15 33 Certificates of deposit........ 3 Ji 2% 3%) 2% 2%) 2 1 3% 
Mac & Nor Div Ist g 58.1946|3 J| ---- 49 | 35 June’33|----|| 35 35 | Des Plaines Val Ist gen 4}48.1947|M Si 551, 65 | 69% Aug’33/----|| 45 69% 
Mid Ga & Ati Div pur m 68 °47|/3 J) 2 3312} 28 July’33)----|| 28 28 | Det & Mac lst lien g 4s_.__. 3 Di .... 45 | 37 33 4014 
Mobile Div ist g 5e.._... 1946/3 J| 3 45 | 35 July’33)/----|| 24 35 Second gold 4g. ......._. 3D} _... 29%) 30 July’33}-.--|]| 25 30 
Detroit River Tunnel 4%s_.1961|M N| 8914 91 | 9012 91 75 «691 
|| Cent New Engl Ist gu 4s__.1961/3 J| a70!2 Sale| 70'2 7012) 5/| 58 7412] Dul Missabe & Nor gen 56..1941/5 J} 103 ----|102 June’33|----.]} 101!2 103% 
Cent RR & Bkg of Ga coll 66.1937\M N| 65 ----| 65!2 661s) 13)| 25 663] Dul & Iron Range Ist 56....1937|4 9] 10314 104 |103%, 10373} 4/| 99 105% 
Central of N J gen g 56....1987|\J J) 101 ----|101% 10153 3|| 82 1021, | Dul Sou Shore & Atl g 58...1937/45 J} 3212 Sale | 3212 3512 7 12 «39 
Registered -........... 1987\Q 3| 94 97%] 98 Aug’33/----|| 83 98 
General 4s..........____ 7\5 J} 80!2 89 | 91l2 Aug’33!----|| 75% 9112] East Ry Minn Nor Div Ist 48°48|A O} 9012 9212] 913, Aug’33|----|] 84 93 
Cent Pac Ist ref gu g 48...1949|F A| 79 Sale| 77% 8212) 99|| 6312 8812] East T Va & Ga Div ist 58.1956/M N; 96%, 98%| 98 Aug’33|----|] 65 98 
SOLEMN REIT F Aj -.-- ----| 78% Jan’33|----|| 78% 78%] Elgin Joliet & East lst g 56.1941/M N| 96 977%| 9714 9712| 14|| 78% 9712 
Through Short L Ist gu 48_1954|A ©} 82  87!2a8il2 821s) 10)| 64 87 | El Paso & S W Ist 5e_....._- 1965|A O} 68 85 | 61 Feb’33|----|]| 61 72 
Guaranteed g 5e_....____ F Al 71 Sale} 71 747g) 51 45 80 | Erte & Pitts g gu 334s ser B 1 . 8 0 ic) Auras... 90 690 
& Sav’h ist 78..1936|5 J) 98% 104!2111 Jume’3lj----|) 0. 2. Series C 3}4s..-...-....- 1940/3 J) 90 --.--| 90 Aug’33/----|| 88% 90 
Ches & Ohio ist con g 58__.1939|M N| 1064 Sale {106% = 107'2 @100%, 10712 | Erie RR 1st cons g 4s prior..1996/3 J} 79 80 | 79 80 9}]| 67!2 85 
er ak a! 1989)M N;} -__.. ----|105 Aug’33)----|| 10113 105 oneneo------ 1906/5 J} -... 80 | 7814 Aug’33/----]] 78! 78% 
General gold 4}4s__..____ 1992/M 8} 102!g Sale |102 10253 8753 10414] 1st consol gen lien g 48...1996|/3 J| 671s Sale | 67 68%4| 19]] 401g 74 
NN ct occuceeaans M 8... ----] 92 May’33]----|| 901g 92 | Registered............ 996)3 Jj _...  -.-.| 57 June’33|----|]| 41 57 
Ref & impt 4%s_________ 3\A O| 9412 Sale| 94 9412 80 955s] Penn coll trust gold 49__..1951|F A ----| 99 Aug’33/..--]} 99 100 
Ref & impt 4346 ser B__.1995|3 J| 93°3 94%) 9314 94%3) 38|| 79 96 50-year conv 4s series A_.1953)A ©} 617s Sale | 61 6414, 27]| 30's 68 
Valley Ist 5¢..May 1940/3 J} 9214 100 [100 100 1/|} 90 100 DE Ti gcaurabsensee 1953|A O] 60 6453) 64 64 5|| 30% 67 
Potts Creek B 48.1946\J 3) 87 Sale| 87 87 1}; g1 89 Gen conv 46 series D..... 1953)A O] __.. _...| 40 Mar’33/----]] 40 40lg 
R & A Div Ist con g 48._1989/3 J) 99's ----| 99's 9914] 10|| 4% 9914] Ref & impt Se of 1927....1967|M N| 58 Sale| 57!2 61%) 121)} 20% 67!2 
2d consol gold 4s._____ 939\3 J| 88's 92 | 90 Aug’33/----|| 83 90l2] Ref & impt 5s of 1930....1975)A O} 5712 Sale | 57 6112] 94/] 201g 6712 
Warm Spring V Ist g 56_.1941\M S| 9014 102 | 93 May’33]----|| 93 93 Erie & Jersey Ist sf 6e_...1955|J 43) 102 -.--|102 Sept’33/----|} 81 102 
Chic & Alton RR ref g 38_.1949|A ©} 5314 Sale | 51'4 54 4|| 30 581g] Genessee River lstsf6s..1957|\J 5) 100 ----|101 Aug’33|----|| 75 101 
Chic Burl & Q—IIl Div 3s.1949|J 3| 89 Sale| 89 904} 24|| 80 91 | Fla Cent & Pen Ist cons g 5s 1943] 3 J| 3912 Sale | 3912 3912 15 ©3912 
mm Registered........-- J 3| 84 88 | 86l2 July’33|----|| 86l2 8612] Florida East Coast ist 4348.1959)3 D| 541, 60 | 60 Aug’33|----|| 341g 63 
Illinois Division 48_..____ 1949/3 3| 96 Sale| 96 97%| 38)| 871g 99 lst & ref 5s series A... .. 1974|M $| 10 Sale| 10 11%) 81 3 21% 
3 Sipeiieeeaiat 958\M S| 921g Sale | 91% 92%g) 53]| 78 95% Certificates of deposit......|----| 812 11 9 1llg} 17 2 21 
lst & ref 434s ser B_...__ 1977\F A| 90 Sale| 89 91 5|| 68 9214 | Fonda Johns & Glov Ist 434s 1952)M N 61g 87%) 1112 Aug’33]---- Big 11le 
lst & ref 5a ser A__.____ 1971\F A| 9912 Sale | 9912 10012) 38)| 76% 100i2] (Amended) lstcons4}4s..1982;/MN) 4% 5 5 5 2 24 8 
Chicago & Fast Tli let f6__.1934'A O} 58 ----| 57% June’33'_...|| 32 58 














7 Cash sale. 


@ Deferred delivery, 


* Look under list of Matured Bonds on page 1917. 
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: —Page 3 ied 
— ; d—Continued P 8 ~ Week's Stnce 
————— k Bond Recor Price Range - 3 Jan. 1. 
New Yor a ; emt. 8. | Law —- Low Hoh 
Range OCK EX ~ - High) No. 40 40 
re N. Y¥. ST ded Sept. 8. Ask| Low Jan’33]__.. 
4 cek’s Since Week Ep Be 40 Big 
191 [Sel prece pone or 3 Jan. 1. M4s.1941/3 J) 51 ---- 7 Aug’33|_... “s 612 
= tt High phy Byki my os .. Fl aw Ig 11 
ox EXCHANGE Sept. 8. toh| No.|\Low 5] Minn 4 St Louis let cons eo ot ‘aursal--| an 3° 
M. Yor coded sept. 8. '— saa “ST Nov's2\.---|\ on ‘99 | Minn & 8t } nding goid 4a---1940|™ | # 6) & ae 4 OY 3 ft 
bene ES FE Auge ial] sat 90 Ny ny fy te oe 343, Aug’33|_-.- 28lg 5A4lg 
Hap ee — ov | “coe int gu °38 3] 32 44% 45 al] “on on 
Few & Den © let ¢ b540--1901 0} 85 Sale 27 guly’33} -.|| bt, 's | M St P & 88 M con ¢ 4sint gi 19asi5 4 in 46 | 0 Pe ele a8'a 31% 
m ix & Mo Val ist 60... 41g 27 See gu a8 to int___- Hr 27 | 22 7 90 
Prem ix & Df Se Oct 1945j3 J} 1 50° July’33|-22-|| 28% 50 ist & ref 6a peries A--”-7- to4o|m 3] 51% 60% 3 July'33 “c:]] 85 88 
st cons 929— 23 .-- Ju retin Sebe 96%] 1st & ret 0s series A......- Gunes °33)---- 
Ge Carat Nor avenge 1oagla O| 35 i 100 ept'33|_— = Soe tees iesout B5de oar rai 8 f 4a--1941 J “Baiy 2-2) Shoe Juty 33 ite 
Ga at a onee te 94%, Se Pa 1 lst o Term -- 1949 Sept’33}___. 681g 
Exterdea nd ist 3s_. 942 D 4 951g 10512 93% 10312 lst Chicag lst 56... 2 19 1 25 8714 
Midia Ist 56_.1 5} 9 Sale |105 34] 85 " pi Central 19 2 78 8 15|| 59 
Seat t Gomamaas 4%s_.1941 é| 105 Sale |1021, 102 , “a “an Mississip 1959|3 J 78 Sale 7912 5lig 73 
Gouv & t lst gug 1940 10212 Nov’30) - - - - 451, 90% G8? As exes 3D Sale | 77 ee oe 7712 
I ex deb 78. s -| 96 1g] 125 87 R ist 58 4s. .1990 7912 70 Aug’ 4 1 
GrR & k of Can 1 SS. was 81 8512 7 66%, lo | Mo-Ill & Tex ist gold 1962/3 J 6678 Aug’33}__-_. a32\g 65l2 
One-year ef 69. -2n on 19363 3] Bite I, 83 30 83is| Mo Kan & feo Be ipea|3 3] -.- wie] 63 es | a8 18ig 44 
15-year 8 ist 56... 4 Ig 83 | 81%, ly’33}_--- 39 = 8312 com an isos — 53 1 6 2419 
t Term A-1936 3} 8012 7%) 8612 July 12 733 | Mo- 4s series B_ 1978 53 Sale 3614 7 
are ccustiaan aetna 1961/3 Fatg Bale] Fale Toe 29|| 401, 7 Prin lien 4040 oer Drs. BB -4E- a wasn ih. on 
Great ret Agu eri A 1061 53] 7412 Gale | 7412 76 se | eee st 0 sor Jal mB] iat Gale | 14 36 '| Sill 18t2 44te 
ist & ref hout Jly 1 1952|3 J 72% Bale | 72, 6814) 3 34 «O74 Cum adjust Sow A... 2 2 33 5 | 31 24 
Stpd (wit! series B_._.. 53 J 697g| 6712 6812} 12 30 Pie ee 1975 S| 3312 Sale 33 3 34| 175 3 44 
Gea heen aia 3) & we BB eames woe atec| i, Bl ibe i, 
Genera series D-.-- 977 S suse 33) --~- 8814 mot} 7 talemeee M le 2 51 le a74 
1 48 E_..-1 b} 3 7%) 6% Aug’ a 1 5s ser G 1949 3312 Sal 3512 501g 
Genera series -l\yen| 4 «| 6% 33} -. 2212 68 mh Negermacemmes AO 33 "33]---- 46 
14% b ctts A...) Feb 8814 Aug 16 > 66%) ist d 54s_- 1980 3314 Sale Aug’3 46 
Genera: West de -| Fe ~=-- 66% 23 (6614 Conv gol ee FA < a74 = 73 60 
Bay & Bvcenccosss MW -.-- 67 | 6612 4) 18 le 45 5s series .-1981 ae 46 June’: 367% 
pa A sid 65 65 6614 -|| 4212 Ist ref g ser I....... 938|M 91 ~ © See Bec te 
mae neces aS oa] Bsmeadl || de a yp AL Fad ae oS sel a 
& epee J cceel v4 o rior beats 4615 8} o July’33} ---- 
Gulf Mob 5e series C__ b 1952/5 54 oes 84 100 ee ee ee Ig 55 44 : = 71 37 
lst mtge & ter 5aFe js J 99144) 8 5 90 Sr fe ears 1945, 3) 44 28 Mar 8 213, 
ist ref & t upon on 14] 99 > 1 7 1 Sea asen ran laney J 30 50 28 44 
“Game Gulp 1 eee 96 100% Aug’33}. . - 73" 100°] st M goid a6 22222202228 M $ 7” sae” ig 25 
ped 9o0|3 2 90 ‘3a|----|| 78° 100°) ast M gold da = ..1938 261, Sale Aug 4 
ere cons & 4368-19007 | a = 00 soe Sas = ---|| 38 887s ‘Ohio gen gold tase F 4 15ig 17 | 15 ied i ta 
Hocking Val vomse amt : 85% "95 100 Jun 83le os 50s 50% | Mobile oenery + Afbmeetie 7 ~ S| 18 Sale 70 sng ---: 874 92 
Ry aii 85% 82 75 Mong 44s----.-... 1938 71% ....| 70 8714 90 
Ha TC ist ¢ 6s int guat-- 1937|J J 8214 Sale Sg 47 | ah a gaaaretonast 11M $ lg 94 | 87% "331____ 701g 8055 
H&TCl & Term Ist 5s. 57\F A Sale | 42 781 89 5% votes... 4s__199 J 3| 8712 92 July’: i3 8 8610 
Belt A-19 O| 44 , 2 Sec eo 2° 933% 79 677% 
Houston nhat ist 56 ser 1957\|A Aug’33).... 76ig 79% sey eB saree: 713 3 8 Sale | 7812 , —s 60 82 
Hud & M it income 5s Feb +4 July’33}___- 72 own 93 JID 7812 911g] 861g Aug 3 
Adjustmen 51\3 J 7612 . am Gekasa> WE gold 5s... 3%s.2000 MN 8753 4 8014 8044 861g 
4s_.19 5 J 72 May’ --|| eon 78 Ist r¥ lst gu 1955 8014 Sale 60 
tral Ist gold -1951 73 Mar’30}_. 2 50 Morris & ) een 955 MWN "33i_... 85 95 
Miinois Cen Mivccereeness 1951|A O A | ie Constr M 5s B..-.- . lan ta “<< 
lst gold 3 ist gold ors..-tet ms 74 7712} 3 55 Gls constr M 4s ser F Al 80 7s) 95 July. aces ol 
ad hie AO 7712 33)___. 691g Cc A..1978 95 997% 8 July’28}__. 1lg cp 
a oe ae 0... - 19 os ee ie 88 ia 48 lot gu g be 1087] 5 eece anne Me a “yim 
Cosecenee 4g-....--.... 52)5 F Pe 86 : 60'g 9414 — S Ist ag Se 1067 --| 1% Sale 12% Suly'31 ose 
es 346_---- M 414 73 ot Mex °° 1977/4 |... - 11g 5 
Cel nell a oo 654] stl] $0" Ts “Onn eee eee 6 Se al... 1 8 
Col ug ured 6 fe @-_- 1090) A ove Aug’33|...- 4 Hy a war abe Oct a8 2% 3 | 2% re rie pron 
15-year -- Aug D 7388 es oth 6712 Mex pr lien No. 4 on|---- "Tig ~Tig] “212 Sept’33|___- ian. eliliieas 
v's aight alg 1950 6512 Aug 58 Nat RR war ret 51/A Ig 2 veai----ll “ga° “Ge 
40-year gold 4s... 1951|3 J Aug’33}____ 5307012 ee 19. wt llg 3 | 7112 No 33|__ 79 
Hyder yt apres J 67 Aug’33|___. 62 74 ae at nied No. 4 ones 65 8 68 Mar’ 3 ..--\| 79 ol 
Litchfield Lip) I igh lo a 75 +h ty eet t 5 32 100 198 ge ie 7 
Div & 38... .19: J 74 Aug 75 Assen R ist g 4s. 945|J 80 v"30)__.- 30 
Loulsv lst gold 1 33)... 85% tuck R -- 5) 74 92 Nov’ E 75 
Div 36.195 r 75 Aug 66 Nauga RR cons J toe 33}... 49 
Omaha Term g <a land aeioes Al 70 60 Aug 14 35 
Louis Div & 1951 Aug New Eng PRES, 986|F 65 71lg 20 
Oe 51/3 J - a guar ead ai ss 6912 94 lg 3512 
Gold 3 ¥s- . . €348-1951)- 5 12} 20 92% | NJ Junction RR guar 4o53|3 3| 70 Sale 22 16% 
Div Ist 1951 1 7012 37 J Juncti impt 4s J 23 | 22 3 20 36 
4s... 6814 3 20 7% 927,1N lst ref & _..1953 oe 1 2 164% 
‘Gent and Cite Bt £ 4X “toea|3 © 02% Aug'ss|..--|| 2% oits| New Orleana Ter n-e ine Ba-1986]4 © 20° “Gs | 32° 3ae| 0 in 3, 
Il Cen’ 5s series A... 963 84 27 —s«B As AO tatiana FA 210} 20 73 9312 
Joint po Pr Paced ae <--~ 196318 84 t’33|_.__ 85 994 aden gepeepeaenee 1056) A 19 2212 22 24 90 102 
d'bloom & Wet etext is 1940] B ] 45 Sep i. anee 100 1st eh empanaenen 1956 O| 23 Sale 3le Aug’33)____ 98 
Aug 85 1st 58 Du.nccce 54) A --| 9312 x ees 
Ind Bloom & a Ist g 4e_____ sue 3 J 99 100 4 18% 5412 pag) pe iy epee eee 12]101 Aug 92 
Ind Ill & Iow lle ist gu 48. 55 J 100 .) 2 - & S aoe oan ouat 4342-21008 AO 101 10119] 19]| 46 B4lg 
A.-1905), 5 3712 93 Ist gen guar 1935 86 57ig 
Ind Unton Ry series B__-_ 44 33° aa | 4912 B&MB ist MN] 84 78 32 80 
& ret 5s A--1952/) 5 33 2|| 16 gj NY 1 8 Sale 68 39 
1st 68 ser 1952 12-3412 334 6512 (‘oe sn le | 65% 344) 97!| bau 83% 
Int & Grt on # oh A-July 956\5 J 342 62 | 23 376 lig Y Cent RR con ---- 1008 @ 66 Sal 704 8314 27|| 68% 7712 
1 7 —} healed 1956), 5 — Sa. 55 |N et Cncenone-Iaee AO} 71% Sale 807% «= 82 | es et, 
Ios enna Bn onnnnoo= 1972|M N 46, 472] 11|| 25 Ret & impt Soa. tap’ eein® of Oil] 84 Bots 
1st g 56 series r ist 56 B 197: MN 4612 10 Ret impt 5s series C_ 1 5} 77 Bale 1 9012 64 
Cent Amer 941 2 Ref & vM3% J 8412 1 lg 74 
eters the metal a AG A or mas] B.Selet BY) 0" 7 
len & ref d Be. _--1938 D 3 1 old 46--..... 942 7% Sale 33) ----1] ee 
wn ee ree ms a4 ae] al] 00 74 Tato | a eS 
rt ~ 7 ~teadrancoes 7 "31)-.--|| ---= 76 & impt 4 3348-1 i eam 74 = Aug’33}__.. 91% 
Ist & ref g 46____ 5D — oe yes BB ety ssc scents FA) 1. 74% = ra oe 6712 
Clear ist 4s 1959)3 D 75 Aug Ie 16\| 31% 57i2] Lak ai acid Ba. 1008 Gace dhte «88% 8 
Kala &G'R fot eu 6-1 a8 eal od it] “ane raga Ne 8) “ask eel, Siu i ge 
Kan aM °M iy ret ta-- 1950) 9 Tai, 75| 23i| 47 80 . sen ince te M S| dais Sate | £8 oss] “oll 87° 98 
KC f deposit........ A 2 41 3 ly 93 — o 527 
tes 0! 1950 J 941g 744 + te A 00 «9 i. 86 89 
May, my RS oS as 2° «93 | 8 epee 4348 series SAc19501F Al bast S 10212 Aug’ 65 
Kan On? Sou ist gold 3 Apr 1950/5 5 92 ce oe ae ein on ties A iaes ma N| 10312 ----|10212 Aug’33 a & 
Ref & impt 5s. 4e-..1960); 5 84 Aug’ i ---|__3-yr ist gu 1953 a 6312 84 
Kansas City Lens hae J in 5 J 75 ~~ a eee - NY See 3 __-.--- tae = = om 76 = 85%| 2|| 84 85 
ey Sa Term 4340.1961)5 3 89 = Apr’30, || 58 93 | ist guar es Saree MN] 35° 87% 85 June.33|....|| $8 # 
i + shvplbercbaon 1/4 91 7812 Greenw 3%s...2000 MN! gs ____ 76 4 June’33}____ “5” Fo 
-~ eho bbenemeees 196 91 Ul oe 86° IN ¥ gold ee S| Ses ----| 95t2 July’29)--_-|| -35 
enecccce 75 71% Y & Hariem 4s B_- M 4 9512 33|....|| 4 2 
Plain... 3 J 75 13 77 |N k & W ref _1941 ay REE Aug 
86 1 Lac! anch yen 46_ AO! _ 70 "33]____ a65 
2d god boone ne 10a D 767s June's3 3] 40. 90 o3 t vemrnes tela Ss 58 Aug’33|_~-- és 71 
OF a lag Sage ag 997 6312 Y«é& deb 4s_... 7\Mi 58: 71 45 
2d go ich So g 3348..1997/5 1 S” see. ae © lnveesnon Hage rv hal aol e7le eo 60 
me woeadebcccne 1997/1 89 Aug i * 62 INY v debenture s-1954)A O “67,6712 Aug’33}...-|| 43 . 
=== -1945 87 25 Non-con ture 3% J 67 1 1 991g 
Leh Vel Harbor Tet ts 196alt 4 Bi oad 20 24 Giz] No-conv debe are a--10g0)@N) GiB 02° 92u| 24l] 87 90 
1 Har ae June’ 33}. - - 4 Non-con ture 48... ae 9 
Leh Val yal (Pa) cous @48-_2003|M N bare Sre| i 83 1001s] | Non-eonv debenture 48.-- io4s|3 3 G2" sale o1 bite Gil 8 65 
cae cnney) 00ms & ta..2008 MN 60 oe ee | Conv ben IGA ©) O| “Siie Sale Aug’33)..--|| 45 1 
ne 2003/54 N 100 1001g 7\| 79 Conv ~~ oa | Ie 6910] 58 74341 19 82% 9012 
lous nnn 2 2003 99 “O0ig 101], Registered -—---------. MN! 5812 7353 1 3 
Genera: te iar 3st rn , Site May’32]____ 901, 101 Collateral eS RE ‘oor J Di 7353 --| 8812 = 8812 501g 67 
Lex & Bast ist Bon fo A 1903|M N  edliigeas Bo 797 ‘| iat & ret 440 ser of ist 4s 1064lM N] 3 $8504 si] 43. 63 
Lex & East en 48 series A_ 35 AO 9812} 5 197 lst R & Pt Ches $| 62 Sale oa 5914 “aa* eo 
Little Miami g lg 68_...- 19 9812 4|| 82 1011, | Harlem -1992|M 56 «59 Nov'32|_._.] -33 
Dock conso) D 97 4s June... 5513 D 95 85 7. ee 231g 65 
tang —_ 1938] -| 23 "33)---- 90 100 O & W retg ----19 O| 85lg 75 Aug 411g 
Long Island aes 949|M 8 10112 my B > 15 95 INY Wowccccenns 4s 1942/A o| 75 76 56le 56 le 33 52 
United sord fs---------- 1934|5. D 9812] 9734 as 2 6 ee ee Ae So 161252 
Unified ph ieee ain 1934 MN 94 -_ 68 20 733 NY eS con gu 193713 J 41le 65 4ll2 45 9 64 a7 
Debenture g deb 5s.-..-- 1937IM 8 io i | eS 5 ene See mar 4 ¢ 4° 2 31-60 
19 Oty ~ thenmopees mor 3 lg 801 96%r eee See ee 940\F A 3 |a75 30 
Sens a Atk ni Sat A 1900 ms 103%2| 10318 Ang ead 33 oe 8 ia gold gota Bs----~2-7--1940 T 3| 52% Sale | 52! “54 13|| 98% 1277 
Louisiana Bdge Co gd g 48 Po MN 96 33|____ le 99 ee 1st gol 14348 '46\3 125 12773 1 a 
Louisville & Disivscsis. any 93 tg) 25|| 63ta NYW ¥s 1950|A © * 3  Aug’33|....|/ 18 1 
5d at A 912 90, 8 k fund 6 i\F A ee '331----l] 301 10412 
ns A doaalA oe aoe) Be Norfolk Bouth int & ret A 61061 wal dt s08hios Aug aa|--—-|| sot a 
Riad eie. 1 = orfo e i 6a _1941 3 
Boe icici $. "ee al 8 pepe STA Pare he ios el 
Gold ber toe omries O..--- 1941le Sale| 5712 58%4| 1 $0 "737 | Nortolk & st HR impeaext *To08|A © 93. | 94ig "for | id 8912 100 
Baduen Sain Di ta -104 = “a “ial ia] 40 “78 Naw By _ppeeeebernes | ea a 42081 7) Se ae, 
old 3s_- sod Leas i edie asd 12 Sale ee ee 
8t ; ad beh Bad nag er o 91 ’ oe Some G..en & Sor ----]10012 Aue'32 ee | ae 
Mob & Montg Monon 48-195: mM 9514 10 Py Div’! lst C joint 48..... 1974|M Si 1 1 --| 85 Aug’33}____ 73 892 
aumuoesa Cen bi tae iset ot Suny 3)----] tbs “aa ont goo & re Sa A--1974lm | iat as | 45 Aug as). 22: Tay 85 
Atl Knoxv J 69 | 54% July'33|_ ~~ 50 1g | North 4s ser A--..- 1945/4 lg Sale --s2l ae 
..1934 oe 9212 & ret 4 Se... Jj 861g 1 83%, Aug 5512 
Sapte FE + iy a a? 477 | "Gen Site ies quar « 60.2 S31 S0° ‘sie Fe 7Bie 
staben RR (South Lines -.-1959|M os a Aes same, hoy Se Ae eg wer Bo ee 20471Q F| 58 _| 5512 a 7 SS one 
abitoba 8 W Colonia’ 194i , 2lg 2 oe ‘me 9314 Gen lien ry & 1d g i 7 ; 5 “75ig Sale a5" —_ ml] S01 84 
Map NW yet -"1977|M = >) |  Registered._....__ A..204 3} 85 Sale 8012 Aug’33)-__-- 
rf tall Rag ; & Bay oe 70 * May'20|-22|| ooo eee Oe ee 4 eat 76% 86 
Mex In tral Detroit & ine 5 tl 79 y eK wate 75 Ret & impt 68 series eee 7 J - 
City fy Sue Sa 9 54 June’s3 aun vate Ret & lmpt Ge eerie B=. 2047 Ao 
eae ae SURDB SS) 8. 2) Eeeeeees 
im i soak "33! _.-. 1 
MM Re atta at Nea "a a 
Mae Neri aA : 
Cons ext 4348 (1 | 4s__1947 1917. 
& N W ist gu Bonds on page 
Mil Spar r list of Matured 
Look unde 
a@ Deferred delivery. * Look 
en sales. 
7 Cash 
4 
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New York Bond Record—Continued—Page 4 














Price 
Friday 
Sept. 8. 


i 
Range 
Bl 











Pa Ohio & Det ist & ref 448 A°77 
Pennsylvania RR cons g 48.1943 
Consol gold 4s. ...-..---.- 1948 
4s ster! stpd dollar May 1 1948 
Consol sinking fund 448.1960 
General 4 }4s series A....-. 1965 

1 56 series B....... 1968 

15-year secured 6 4s... 1936 
40-year secured gold 58. ..1964 
Deb g 4s------------- 197G 
General 4s ser D.....-- 1981 
Peoria & Eastern ist cons 48.1940 
CE ccswnuse 1990 


ist g 4348 series C__....-. 


PCC &8tLgu4s ee 


Series B 448 guar....-..-. 2 
Series C 434s guar....... 
Series D 4s guar._....... 1945 
Series E 4s guar gold...1949 
Series F 4s guar gold...-_. 1 
Series G 4s guar_.......-. 1957 
Series H cons guar 4s-.-..1960 
Series I cons guar 4 }4s- ..1963 
Series J cons guar 44s- ..1964 
General M 5s series A. ...197 
Gen mtge guar 5 ser B..1975 
Gen 4s series C____.... 977 
Pitta McK & Y 2d gu 68___.1934 
Pitts Sh & L E Ist g 58._... 940 
Ist cnnzol gold 5s8........ 1943 
Pitta Va & Char ist 4s__._- 1 
Pca & W Va ist 4% ser A_1958 
ist M 4s series B_.__.. 1958 
lst M 4s series C___... 1 
Pitts Y & Asb Ist 4s ser A_.1948 


Rensselaer & Saratoga 6s...1941 
Rich & Merch Ist g 48_.-_-- 1948 
Richm Term Ry ist gu 58_.1952 
Rio Grande Junc ist gu 58_.1939 
Rio Grande Sou Ist gold 48.1949 
Guar 4s (Jan 1922 coupon) '40 
Rio Grande West ist gold 48.1939 
lst con & coll trust 4s A_.1949 
RI Ark & Louis Ist 4}s___1934 
Rut-Canada ist gu g 48___.. 9¢ 
Rutland Ist con 44s-...-..-. 1941 


St Jos & Grand Is! Ist 4e_.._1947 


Riv & G Div Ist g 48____1933 
St L Peor & N W Ist gu 58.1948 
St L-San Fran pr lien 48 A__1950 


Certifs ot aeposit stamped 
8t LS W Ist g 4s bond ctfs_1989 
2s g 4s inc bond ctfs Nov__1989 
ist terminal & unifying 58.1952 
Gen & ref g 5s ser A... 1990 


St Paul & K C Sh L Ist 48.1941 
St P & Duluth Ist con g 48__1968 
St Paul E Gr Trk Ist 4%s_1947 
St Paul Minn & Manitoba— 


4s ctfs of deposit ........ 1033}...- 
6s ctfs of deposit....._.. 1933)---- 
44s ctfs of deposit... .. 1933)}-.--. 
Mont ext Ist goid 4s_____ 1937|3 D 
Pacific ext gu 4s (sterling) _1940/|J 
St Paul Un Dep Ist & ref 58. 1972/3 


SA & Ar Pass Ist gu g 48___1943 
Santa Fe Pres & Phen Ist 58.1942 
Sav Fla & West ist g 66___.1934 
Ist gold 58__...-....__.. 1934 
Scioto V & N E Ist gu 4s8___189 
Seaboard Air Line Ist g 4s__1950 
Gold 4s stamped________ 1950 
Certifs of deposit stamped -_ 
Adjustment 5s. _.._. Oct 1949 


Seaboard All Fla ist gu 6s A 1935 
Certificates of deposit.....- 
EES. ata 1935 
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Atl & Birm 30-yr Ist g 4s_.1933|M $ 
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Bt4 Ask 
58 
SB ..-- 


ened 
ee 
a ua 
eer 


Te 
10214 ...-. 
102% .... 
ORs wnce 


90 
102%, Sale 
7012 Sale 
100%g 102 


ee) éawea 
96%2  .s06 





Low 
9i| 3813 





Week's 
Range or 
Last Sale. 
Low High 
50 56 
97 Mar’3 

91 Aug’33}/..-.- 
93 9 
105g 105! 
10614 107 
8712 
927, 927, 
90 
9414 Aug’33 
12112 123 
50l2 Aug’33 
9112 91lzg 
101 Aug’33 
100%g 10012 
100 10012 
104 10412 
91lg 
9914 100 
10412 +105 
538 9534 
78 80%4 
8578 
621s 6212 
912 
9034 9034 
67), 67ig 
62 62 
641 6412 
1005g 101 
102 Sept’33 
96 <Aug’33 
2512 26 
101% 102 
102144 10212 
102 Aug’33 
98 <Aug’33 
8912 Aug’33 
97ig Aug’33 
92 May’33 
961g Sept’33 
96 May’33 
102 Sept’33 
99 
9838 9812 
91 92 
101144 «101% 
100 Aug’33 
100 Mar’33 
90 Nov’32 
62 62 
67 Aug’33 
6533 68 
95 <Aug’33 
90 July’32 
7133 July’31 
80 June’33 
8612 8714 
93 9414 
9312 9312 
113 Oct’30 
40 July’33 
9912 June’33 
85 <Aug’33 
1 Dec’32 
314 July’33 
80 8014 
55 583g 
19 2212 
5314 57 
62 62 
93 93 
64 June’33 
70 June’33 
” 
6012 6238 
1912 22 
19 22 
20 2112 
20 20 
1514 17% 
15 1612 
6712 70 
52 52 
517 5653 
4912 512 
383g 39% 
75 June’33 
50 June’33 
10312 Aug’33 
10312 Aug’33 
104% Aug’33 
a9312 a93lz2 
851g Aug’33 
102% 102% 
70 72 
9814 Aug’33 
100%g Aug’33 
100 July’33 
95!l2 9512 
- 
* 
18 18 
7i2 7% 
* 
814 Aug’33 
93g 1012 
8l2 9% 
. 
45g 45g 
4 Aug’33 
102 Aug’33 
96 Aug’33 
61 65 
72% 74% 
91 917 
6214 65 
58% 63 
57 6212 
915g 9412 
102 Aug’33 
95 Aug’33 
72% 74 
9212 May’30 





ere. 2 











93 
81 
19 


93% 102% 
94 10253 
99% 10214 

a941g 


8912 
961g 


971, 
63 


251g 
181g 


3555 
39 
70 
64 
68 





64s....--.- 
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1938) 

Mobile & Ohio coll tr 4s. . 1938) 

jpokane Internat Ist g 58..1955 
Staten Island Ry ist 4%4s..1943 
Sunbury & Lewiston Ist 48.1936 
Tenn Cent ist 6s A or B_..1947 
Term Assn of St L lst g 44s 1939 
lst gold Sa.......... 1944 

Gen refund s f g 48__....- 1953 

Texarkana & Ft 8 ist 544s A 1950 
Tex & N Ocon gold 5s._.... 1943 
Texas & Pac ist gold 5s__..2000 
2d inc 5s (Mar’28cpon) Dec 2000 

Gen & ref 5s series B_.._- 1977 

Gen & ref 5s series C..... 1979 

Gen & ref 5s series D -.._. 1980 


40-year gold 4s._........ 1 
Vandalia cons g 4s series A_.1 


968 
UN J RR & Can gen ne 
5 


9 
9. 
Vera Cruz & P asst 44s__..19 
Virginia Midland gen 5s8---.19: 
Va & Southwest ist gu 58..200 

lst cons S6.............. 1 
Virginian Ry list 5s series A_1962 


lst mtge 4}4s series B__._1962 


Wabash RR Ist gold 5s 
2d gold Sa_-_........... 19 


9 
Deb 6s series B registered 1939 
1st lien 50-year g term 48. 1954/4 
Det & Chic Ext Ist 58_._1941)/J 
Des Moines Div 1st g 4s. .1939/4 
Omaha Div Ist g 3s__..1941/A 
Toledo & Chic Div g 48..1941|M 
Wabash Ry ret & gen 54s A 1975|M 


F 
Ref & gen 4 4s series C__.1978/A 


Ref & gen 5s series D 


980 
Warren ist ref gu g 34s_._.2000 


General gold 48_......... 1943 
Western Pac ist 5s ser A...1946 
West Shore Ist 4s guar. -... pty 


B....1966 


RR Ist consol 48 
Wilk & East ist gu g 58..._- 1942 


Will & S F ist gold 5s._--.. 1938 


Winston-Salem S B list 48..1960 


Sup & Dul div & term Ist 4s '36 
Wor & Conn East Ist 4}4s..1943 


INDUSTRIALS. 
Abitibi Power & Paper ist 5s 1953 
Abraham & Straus deb 5 4s. 1943 
Adams Express coll tr g 48.1948 
Adriatic Elec Co extl 78___.1952 


Albany Perfor Wrap Pap 68.1948 


Coll & conv 5s...--..... 1950 
Allis-Chaimers Mfg deb 58. .1937 
Alpine-Montan Steel lst 78.1955 


Amer Beet Sug conv deb 68.19 


35 
American Chain deb s f 68..1933 
030 


American Ice s f deb 5s_...1953 
Amer I G Chem conv 5 4s8..1949 
Am Internat Corp conv 5s 1949 
Amer Mach & Fdy sf 6s_...1939 
Amer Metal 54% notes_...1934 
Am Sm & R Ist 30-yr 5s ser A '47 
Amer Sug Ref 5-year 6s. ...1937 
Am Telep & Teleg conv 48_.1936 

30-year coll tr 568........ 1946 


ure 965 

Am Type Found deb 6s_...1940 
Am Wat Wks & El coll tr 66.1934 
Deb g 6s series A......-.- 197. 


Am Writing Paper lst g 6s. .1947 
Anglo-Chilean Nitrate 7s...1945 
Ark & Mem Bridge & Ter 58.1 
Armour & Co (Ill) 1st 4}4s_.1939 
Armour & Co of Del 5 \s_.-1943 
Armstrong Cork conv deb 58.1940 
Associated O11 6% g notes..1935 
Atlanta Gas L ist 6s..-...-.- 1947 
Atl Gulf & W I SS coll tr 5s 1959 
Atlantic Refining deb 56_...1937 
Baldwin Loco Works ist 5s. .1 
Batavian Petr guar deb 448.1 


3 


Ss 


z 
2 
: 
e3 
: 


series 
Beneficial Indus Loan deb 6s 1 
Berlin City Elec Co deb 6 Ks 1 
Deb sinking fund 6 s....19 
Debent 1 
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6 
1011, 103% 
98% 98% 























26% 85 
* 


701g 94% 
235g 581g 
52 


72 


991g 1091 
99 119 
921g 10714 
35 8667 
T4ig 98 
49 


891g 


a21 561g 
Zig 141g 
781g 85 


92% 
90 
93 


68 
104% 


791g 104 
90% 102! 
83 


98 
111 


1001g 111%, 
75 


9312 
351g 70's 
3514 601g 
a327g G4lg 
637% 
103 
79 100'2 








r Cash sales. a Deferred delivery. * Look, under list of Matured Bonds on page 1917. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Sept. 8. 








posit 
Bowman-Bilt Hotels ist 78. ee 
Stmp as to pay of $435 pt red 
B’way & 7th Ave ist cons 56. 1943 
Certificates of deposit .......- 
Brooklyn City RR Ist 56. ..1941 
Bkiyn Edison Inc gen 56 A..1949 
Gen mtge 5s series E_.... 1952 
Bklyn-Manh R T sec 68. ...1968 
Bklyn aS ea & Sub con gtd 5s ’41 
Ist 58 stamped .....-..-.- 1941 
Bklyn Union El lst g 58....1950 
Bkiyn Un Gas ist cons g 58.1945 
lst Hien & ref 6s series 4. 








a 


ZruZ ZOudP Zea AZAZr>u Zee 9Gn 


CORRE Dh. ncsscenenccenn 
Bush Term Bidgs 58 gu atm 
By-Prod Coke ist 5s A...1 


CalG & E Corp unf & re 15s. ae 
Cal Pack conv deb 5s. .-.-..- 
Cal Petroleum conv deb sf in'30 


Bus 
ages Se oer Bor 


Central Steel ist ge f 8a....1941 
Certain-teed Prod 5s A...1948 
Chesap Corp conv 5s May 15 °47 
Ch G LU & Coke Ist gu g 58. .1937 
Chicago Ra!!ways lst 58 stpd 


1943 
Chile Copper Co deb Biioisints 1947 
CnG& E yt M48A eae 


1938 

Colo Fuei & Ir Co gen 8 f 58.1943 
Col Indus ist & coil 58 gu... 1934 
Columbia G & E deb 5s May 1952 
Debenture 5s. -..- Apr 15 1952 


Columbus Ry P & L 1st 4s 1957 
conv g 5s--.-.- 1942 


Commercial Credit s f 68 A. .1934 

Coli tr sf 54% notes__..1935 
Comm’! Invest Tr deb 548.1949 
Computing-Tab-Rec s f 68..1941 
Conn Ry & L Ist & ref g 4 4s 1951 


a 
Ge eecaeg Pe PZUAVeepeyan “SSC UNL“ 


AroouowmeuSr oun wauru® OVuOZPrmunenOuOPm 2% 


Consumers Gas of Chic gu 5s 1936 
Consumers Power ist 56 eo 


Zaeesoees 


Cumb T & T Ist & gen 5s__.1937 


Del Power & Light Ist 4}48.1971 
lst & ref 4% 1969 
ist mortgage 44s... .-.-. 1969 

Den Gas & El L Ist & refs f 58°51 
Stamped as to Penna wen 





Detroit Edison 5s ser A..... 
Gen & ref 5s series B__._- 1955) 
Gen & ref 5a series C_.__- 1 
Gen & ref 4s series D_.1961 
Gen & ref 5s series E_...- 

Dodge Bros conv deb 68_. 


Duquesne Light Ist 4s A_-1967 
lst M g 44s sertes B.-.. 1957 


East Cuba Sug 15-yr sf g 7 48 '37 
Ed El Ill Bklyn Ist cons 4s__ 1939) 3 


K4 Sore pore Fo eegeu 
Omeuwm DOZEZZOP>PUVOAZZene ound 








Breda Co lst M 78. .1954 
I With stock purchase warrants. 


Federal Light & Tr 1st 5s...1942|M 


Federated Metals s f 7s... 1939 
Fiat deb sf g 7s.--.- -.--- 1946 
Framerican Ind Dev 20-yr7 }48'42 


Francisco Sug Ist s f 7 4s...1942 


Gannett Co deb 6s ser A..-1943 
Gas & El of 
Gelsenkirchen Mining 6s... . 19: 
Gen Amer Investors deb 5s A1952 
Gen Baking deb s f 5}4s....1940 
Gen Cable Ist sf 54s A....1947 
Gen Electric deb g 3 }s- - . 1942 


poumguedupases yccLCE 





| Interest 
| Pertod 


Bing & Bing deb 6 %s.-..--- 1950|M 8 
Botany Cons Mills 64s. ...1934)/A O 
Certificates of deposit.......- AO 


nZ>noo: 


OuerdZOureOralr Ze.0Sonn > 


Gen Elec (Germany) 78 Jan 15°45 
8 f deb 6}4s__.--.....--. 1940) 
20-year s f deb 68_....... 1948 
Gen Petrol Ist s f 56. --.... 1940 
Gen Pub Serv deb 5}4s.._.. 1939 
Gen Steel Cast 5}4s with warr '49 
Gen Theatres Equip deb 68. _ 1940 
Certificates of deposit........]..-- 
Good Hope Steel & Ir sec 78.1945/A O 
Goodrich (B F) Co lst 6s_.1947|J J 
Conv deb 6s............ 5|3 D 
|| Goodyear Tire & Rubb Ist 581957|M N 
Gotham Silk Hosiery deb 68.1936|J D 
Gould Coupler ist s f 6s_...1940/F A 
Gt Cons E! Pow (Japan) 7s..1944|F A 
lst & gen s f 6}48.._..... J 3 
Gulf States Steel deb 5s. ..1942/3 D 
Hackensack Water Ist 4s._..1952'J J 
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Sept. 9 1933 
Price Week's | 3 Range BONDS Price Week's |S Range 

Friday Range or 33 Since N. Y. STOCK EXCHANGE Friday Range or | © 3 Since 

Sept.8. | Last Sale. Jan. 1. Week Ended Sept. 8. £ Sept. 8 Last Sale. | 2 Jan. 1. 
44 Ask| Low High| No.\\Low High Bia Ask| Low High| No.\\Lew Higa 

2014 .---]| 20 June’33)/___- 8 21 | Hansa SS Lines 6s with warr.1939/A 0] 34 Sale| 34 35 23}; 29 61 

17. 18!2) 16 17 6 2712] Harpen Mining 6s with warr_1949|3 J| 62 Sale| 6112 62 8|| 39 721g 

14% 20 | 17 Aug’33|_...|| 41g 2012 Eiaveas Base consol ig 5s. --1952 a A 2812 Sale 38 me ss : 27 s 40% 

Deb 8 series -~-1951 pt’33)---- 
---- ----| 412 May’33|_...|| 4 41g] Hoe (R) & Co Ist 6%s ser A_1934/A O * * 
912 912g 934 2 11 | Holland-Amer Line 6s (flat).1947|M N} 34 50 | 35 2512 2\| 17% 3512 
beck appeal 10. MORE. isu 1 10 | Houston Oil sink fund 54s_.1940|M N| 66 Sale| 647s 6712! 39/) 38 73 

73. 74 | 73 73 9|| 6512 76 | Hudson Coal Ist sf 5e ser A_1962|J D| 47% Sale| 47% 49%;| 80|| 271g 64 
10612 Sale {106 10612) 19]| 100% 108 | Hudson Co Gas ist g 56____- 1949|M N] 10612 108 |106 Aug’33/----|| 101% 108% 
105% Sale |105% 105%! 19/| 100 108 | Humble Oil & Refining 5s...1937|A O] 103% Sale |103!- 103%) 27|| 100% 1041, 
92% Sale | 9212 94%! 136|| 841, 96 
55 59 | 59 Aug’33|_-_.|| 67 60 | Iilinols Bell Telephone 56...1956|3 Dj} 106% Sale |106 106 3} 48)] 100%, 1 
---- ----| 50 Nov’32)_._.]] _... _... | Illinols Steel deb 434s..__.. 1940|A O} 103 Sale |103 1037s} 16)) 95 105% 
831g 8412) 84 8412} 8|| 75 87 | Ilseder Steel Corp mtge 68_.1948|F A] 33 Sale | 33 34 | 17]| 26% 58lg 
109% Sale |109% 110 8]| 101% 112 | Ind Nat Gas & Oll ref 56_._.1936|M N| ____  _____| 94% June’33'-._-_|| 94% 97! 
115g -.--|115!g 1151s] || 104% 117% | Inland Steel Ist 444s-..___- 1978|A O| 86ip Sale | 86 867s! 35)| 66 90 
---- 185 |158 Feb’33|..--|| 158 1 lst M ef 4348 ser B_____. 1981|F Al 8714 Sale| 8512 8714] 27|| 65 90 
95 10012}103 Aug’33/--.-|| 93 105 |Interboro Rap Tran Ist 58..1966|3 J| 62% Sale| 62%  65l2' 154)|) 47 70 
105%, Sale |1051, 106 12|| 977%r107%| 10-year 6s...-.....-.... 1932|A O * * ns 
10314 Sale 110314 10312} 27|| 9712 105t2 Certificates of deposit... _. w<--) 19 22 | 21 22 6|| 14 30%, 

4514 Bale | 45", 4514) 4/) 42 6712] 10-year conv 7% notes_..1932/M $ * * a2 

121g 15 | 14 15's) 14 5 33% Certificates of deposit... ----| 64% Sale| 6412 66 14)| 52 73% 

29 37%) 37% «©8640 17|| 19 6412] Interlake Iron Ist 56 B_____. 1951)|M N| 5412 577%) 59 591g) 8) 32 70 

63 65 | 63 63 1|| 37 74%|Int Agric Corp Ist & coll tr 58 

Stamped extended to 1942.__.|MN) 56 59 | 56 56 1|| 381g 65 
10514 Sale [10514 105% 1 1 Int Cement conv deb 5s_...1948|M Nj} 78 Sale| 78 81 24|| 250 84 

9114 92 | 91%, 9112) 3)| 62% 9212] Internat Hydro El deb 68_..1944/A O| 47 Sale| 46 47 84!| 244 59 

95 97 | 95 96 38|| 481 96 | Inter Mere Marinesf6s__..1941|A 0] 5112 53 | 52 52 2|| G291g 581g 

9912 Sale | 9912 9912) 44/| 483 100 | Internat Paper 5eser A & B.1947|3 J| 63. Sale| 62 631g} 24)| 39 68 

38 Ref s f 68 series A....____ 955\|M S| 37%, Sale | 371, 2912, 33 Le 49 
3% 69 33, 534 7 14 1314] Int Telep & Teleg deb g 4443 1952|3 J) 46 Sale| 45's 4919, 44|| 17!2 55 

1914 Bale | 1914 1914; 6)] 10% 27 Conv deb 4s........._ 1939/3 Ji 56 Sale| 5512 5819| 75|| 201g 67 
105% 10614]105 106 7|| 102 108 DUNS Che a neevarerdnnce 955\F Al 49%, Sale | 49%  5214| 109|)| 18 50% 
105 10512 es Sept’33|----|| 100 107 | Investors Equity deb 56 A_.1947|3 Dj 93, Sale | 89% 89%, 61 75 923% 

51 Sale 54 | 161] 60 75 Deb 5s ser B with warr...1948|A O] 9%, Sale| 89% 89% 1|| 80 92 
. 103 103 1}} 7012 103 Without warrants.....1948)A O| 9%, 93 | 89% 89%! 1|| 75 92% 

48% Sale| 48% 5012) 72|| 26 5712 
10312 Sale [103 106%) 382|| 6312 110 | KC Pow & Lt lst 4}seer B_1957|3 J| 10312 104 |1031, 1041s) 17|| 9612 105 
10212 103 |10214 103 | 13|| 97 105%] IstM 43e_--.----.....- 1961\F Al 104 10412|104 10412) 31|| 96 105% 

é - ‘ Kansas Gas & Electric 4348_1980|3 D| ‘s61, Sale | 8513 © 86%| 17|| 72) pA 
Karstadt (Rudolph) Ist 66..1943)MN] 1415 Sale| 144, 1453) 5 | 13% 41% 

43 46 | 45% 4612! 5/| 25 5512] Certificates of deposit....___. ES create ent 15 1\} 13% 1 

66 Sale | 66 67ig| 106|| 27 71%] Keith (B. F.) Corp. ist 68-_.1946/M 8| “49° 51 | 505% Site! 12|| 2912 61 

981g Sale | 97% 9512) 77|| 90 100 | Kelly-Springfield Tire 68_..1942)A O] 511, 56 | 55 56%| 7|| 32 642 

45 ....| 38 Apr’33--..|/| 38 38 | Kendall Co 5s with warr_.1948|M $| 73° 75101 75 76 | 15)| 55, 79 
POs ee ---- ----| Keystone Telep Co Ist 58...1935\J 3} 73 7910) 75 Aug’33/_._.|| 64% 72!3 
68% Sale| 67is 69 | 18/| @32 71 | Kings County El L & P 68.-1937/A ©} 195 | “liosy 105% 101, 108 
36 = 4212] 3912 3912 1|} 3!g 681g] Purchase money 66__- ~~. 1997/A Q 395 130,130 Aug’33\____|| 115% 135 
2812 Sale | 28 29 | 14| 1912 58 | Kings County Elev Ist g46..1949|F A| 741, 757%| 76 7612 68ig 7712 
78 Sale | 78 81 38\| 66 89%, a Oe eae 1st 68_...1 eet 45} 110 113 | 7412 Aug’33/____|| .99 10513 
79 Sale | 79 82 2|\| 681g 89 | First and ref 6¥4s_..____- 54/5 J] 521, 90 [113% July’33/____|| 110 114g 

79 Sale | 78 81 | 65] 661g 87% ataney (GR) a COTKE notes'36 J Dl) 7215 74 | 90 Aug’33|\___.|| 242 96 
92 Sale| 90% 92 15\| 84 @100 | Kresge Found’nColltr 4...1936/3 D| 757, gale | 70 757g|  27|| 31% 832 
102% 103 |10212 10312) 43|| 9712 106 | Kreuger & Toll class A ctfs of dep 
1011 ; for sec sf g 58_.---._.._ 591M 8} 137 14%| 10% 14%) 9|| 10 18% 

4 101%)10112 Aug’33|_-._|| 97 103% 
100%; 101 |100% 100% 96 1015s | Lackawanna Steel Ist 58 A_.1950/M 8} 199 aie (100  101%4| 18|| 75 101% 
10212 Sale [10212 104 | 33|| 95% 1047s | Laclede G-L ret & ext 58_.._1934/A | “901, sale | 90 9012} 11|) 79's 97% 
106 10612)106 Sept’33).---|| 104 108!g] Coll & ref 54s series C__.1953|F A! 61° gaic| 60:2 61 3, & 7 
---- 102 |101 Aug’33)--..|| 95 10112] Coll & ref 534s series D_--1960|F Al 593, Sale | 59% 60 5|| 48% 69 
102 |101!2 Aug’33|--.-|| 95 102 | Lautaro Nitrate Co Ltd 66_.1954|J 45) “g° saio| 8 812} 22]| ~2is 14% 
Lehigh C & Nav st 4348 A_.1954|3 J] 9) 9114) 91 91 1} 7Z'2 91% 

35 387%) 37 37 5|| 3012 66 Cons sink fund 43s ser C_1954|3 J) 01,1901 | 91 Aug’33|___.|| 78 91 

1814 Sale| 1814 1814) 3|| Gig 3012 | Lehigh Val. Coal Ist &refst5s'44|F A) 7. 76 sSept’33|_...|| 45 76 
10412 Sale {10412 10512) 53|| 981g 107%4| 1st & ref sf 5e_-..-..____ 1954/F Al 45 | 48 Aug’33\__..|| 20 55 

96% Sale | 9653 97 | 116|| 871g 101%| Ist &refef5e........... 1964|F Al j61, 45 | 44 Aug’33|_- 1612 55 
101 Sale |101 101%| 57|| 93 10512] ist &refef5e...-....... 1974/F Al 25° 39a,| 39% Aug’33|_.__|| 22 50 
10212 103 |1025; 102%) 5|| 97 105%] Secured 6% gold notes_.-1938|3 J] 72 79151 781g 78is|i|| 5%, 423" 
10514 Sale 105g 10512 ¢ 4 A ay taniphandnatndceaine eee = 123% 124 |123 125 4 4 td ‘ion 

Sale 8 (3 on tree 1 9 

See tal | Sete Bal) 2l Naw Bi poo tg daa fae, ---M-MHRAilA OR, Sat | sat as) oll 3, $8 

7412 Sale| 7412 76 | 24!) 465 80'4| Lombard Elec 7sser A_____. 952|J Di o415 Sale | 841g 8412} g||_,7At2 90s 
10212 103110314 10314] || 101 10412] Lorillard (P) Co deb 7s__--- 1944)A ©) 15537 Sale 1119 120 | 69||202t2 119% 
100 10012) 99% 10012) 8|| 79 10012] 6e...-..-...-....-...2. 1951|F Al i532 10416 105 gi} 90 105% 

8312 Sale | 8312 84's) 14] 56 88 | Louisville Gas & El (Ky) 56.1952/MN) 155, sain |1021, 103 | 34|| 24% 10612 

71 Sale| 702 71 7|| 36 | 75%] Lower Austria Hydro El 6348 '44|F Al “40:4 “co | 473, Aug’33|_.__|| 42 58 
105 Sale {105 105%) 5|| 100 107 | McCrory Stores Corp deb 5%s'41 1 1 

Proof of claim filed by owner-|---- aoe Fa = . Sone - 4612 61 
10112 Sale 16 tg 102, 6 . 10212 MeKesso oa & I Robbins deb 5%s"50|M mm . * 231g 6512 
4 ---- 4 ~ ana’ 8 8_..1942/A . N 
Ou jG MEIN) A See aaa] Cortes of ooo lg] | ee 
4 ---- —— 1942 1 . 

93% 95 | 95 (95 | 5|| 88 196%) Certificates of deposit......|---- afi, 37) Sait Soul sai] 2-272 
10012 Sale 100 1101's] 23]| 85tg 104 | Manhat Ry (N Y) consg 4a_1900 AO! 35” 40 Aug’33 29 = 4312 
10012 Sale 10012 101 3 103 Certificates of deposit._....'---- 27 «30 | 30% Aug’33|....\| 228 ‘ols 
100% Sale 1100 100%) 51); 841, 10312) 2d 4g._.._...--.-.____- 2013/3 Dl 27 30 | gaat Sept'a3|__2 || 17% 33t2 

9453 Sale | 945,  961g| 19|| 75 7100's] Manila Elec RR & Lts? 5..1953|M 8 2 ~---}) 87% 94% 
1005s Sale |1003g 101 | 29|| 84 103 | Mfrs Tr Co cttfs of parti 65 74 | 66 Aug’33 

98 Sale | 97% 98%] 121|| 70% 99 || AI Namm & Son Ist és_..1943|3 D) 8°, 7h | op METI gi] 40, 75 

79 83 | 80 80%) 5|| 65 80% | Marion Steam Shovel sf 6s__1947|A O| ?).? CAE | Ge 66%| 10 ~ 59 
90 100 | 92 92 6)| 57 92 | Market St Ry 7sser A_April 1940/Q J) 24'S CAE | 63 oa | geil 52 75% 

75 Sale| 75 7712] 11)) 43 8llz| Mead Corp Ist 6e with warr_1945|MN| 92, C8 € |itcs, 116% 21 30 467 
104% Sale |104'g 105 | 60/] 971s 105% Elec Ist 78 A...1957|A @) Tine Sue |'o27 “on | 1] 82 120%s 
105% ---./1061z Aug’33)-...j| 96 107 |Motr Ed let & ref SeserC.-1953/3 J) 7) Shi) 79 82's] 13|1 Ftp 90 

‘ " ‘ u a or, ns pee 1968 A O| 78% Sale | 784 79 6 65a 80 
etrop Wat Sew & Dr 6 4. 1950 1514 1812 1612 Aug’33 I 
103 Sale 103 1035s} 21|| 95 10412] Met West Side El (Chic) 48.-1938|F Aj 15% 2377 Aus’33}_-77|| iL 19, 
113 Sale ]113 113, | 1'| 106 120, | Miag Mill Mach Ist sf 7s__-1956|3 Dj 31% ---| 92 “MGg™|--i3]] 30 67te 

41 Sale| 41 4212] 37] 35 68% Midvale St & O coll w af 6s 1936/M S| 98's 98%) 7h, 7e | 15i) 80 90% 
4012 Sale] 40% 42%) 37)| 33 68 Miltw EI may & Lt Ist 58 B.--1961 3 D = ee eS ee 63 7's 

78's Gale | 78% 78%} 7|| 72 82 | Montana Power ist Be A---t94sly 3) 8% Sel; = | al] $8 9B 

71 72 | 71% 71%) 1|| 68 75 | Montecatini Min & Agric— 

70 73 | 691 Aug’33\..._|| 65 72%] Debg7s...-----....--- 1937|3 J] S1!2 Sale | Otiz tiga] 79|| S874 982 
wace 74 1 78 73 2| 66 7712] Montreal Tram Ist & ref 5e..1941|J J 75 \a74\, July’33|_ ~~~ 78% Seis 

50 6312] 6312 6312, 2) 48 6912] Gen & ref sf Se series A--1955)/A O| 722 7% (7458 Suty’33|_---|| Best “Fa 

100 {100 100 1\| 81 100 Gen & ref sf 5a ser B..--1955|A O} 73l2 75 | fos SUNY Oo|----|| 6853 74% 
100, 10012}10014 10014 4} 93 100%} Gen & ref sf 4}<a ser C_.1955)A O} ---- --- 7414 Aug’33|__ ~~ 57% os 
96 97 | 97 97 | 10) 94 102 Gen & ref s t 5s ser D_.._- 1955|A Oj} ---- 85 | oot Sor -"53]] G6% 74ts 
40 54%) 50 50 | 4/| 10's 53 | Morris & Co Ist sf 434s_---1939|J 3) 90's 90%) Tos 7 nas 78 (91% 
Mortgage-Bond Co 4s ser 2--1966)A O| 20% -—--| 05°86 Auoaal--"ll go> age 
761g .._.| 80 80 1 80 | Murray Body Ist 6348_____- 1934|J_ DB) 90 mos Awweti----) 
105° -...|105 July’33/-.--|| 103 105 | Mutual Fuel Gas ist gu g 5a_1947|M WN} 100!2 10212) 10/2 Awe33\777|| Site 107% 
4 Sale a 39 39 3512 76 Mut Un Tel gtd 6s ext at 5% 1941/M Nj 92's 98 4 Aug’oo!..--1) 75 904 
2 Sale 4 2 
10212 Sale |10212 10212} 6)| 97 10312] Namm (A I) & Son_.See Mfrs Tr 

24° 64 | 65 Aug’33|/....|] 36 7512] Nassau Elec gu g 48 stpd...1951|3 J) 59 Sale | 59 59 | 16]) 51 5912 
98 10214] 98 Aug’33|....|| 96 102%] Nat Acme Ist sf 66........ oe Se nn SS Ae oe 

37 Sale| 3612 37 | 17|| 29% 6212] Nat Dairy Prod deb 5348...1948/F Aj Oli Sale| O14 = 99%) 1a3)) 774 99 

33 35%] 3412 3412) 8|| 281g 5712] Nat Steel 1st coll Sa____.__- 1956|A OQ} 9212 Sale Aan Pn = 4 69 9512 

337% Sale | 32% 33%) 16|/| 25 55% | Newark Consol Gas cons 5¢.1948/J | 10512 107%4)107l4 Sept'33)----}) 1021g 107% 
04 Sale |10312 104 5]| 101 105 | Newberry (JJ) Co5%4% notes ’40|A O| 88 8912] 8S 88 65 88's 
87 Sale | 86 88 9|| 71% 89 | New Eng Tel & Tel 58 A_...1952/J Dj 107! 107% 107s 108 13]] 100 111% 
a71 Sale ja71 73%| 91) 47 85 lst g 434s series B_______. 1961/M N/| 1044 Sale oo 2 108% 32 ~ 10713 

* N J Pow & Light Ist 434s...1960|A 0] 82 Sale 4 8312} 12 95 
41g 45g) 4g 412} 11|| 1 7%] New Ori Pub Serv ist 56 A..1952/A ©] 51 Sale 2 511 10 i3ig 6412 
a52% Sale |a52% 55 | 18|| 37 651g] First & ref 5 series B....1955|J Dj 51 Sale| 51 53 4|\| 441, 65 

94 Sale| 93% 95 | 11|| 62 97 |N Y¥ Dock Ist gold 4s_.._-- 1951|F Aj 51 Sale| 51 53 | 14] 465 63 
681g Sale | 671g 71 | 52|| @331g 75%] Serial 5% notes__.__.._- 1933|A 36 Sale| 36 40 | 15) 2 ots 2 
8753 Sale | 875g  89%| 153|| 68  91%]N Y Edison lst & ref 6%s A_1941/A ©} 1121, Sale {112 11212} 15|| 106% 

85 8912] 86 Aug’33}-...|| 7412 87 ist lien & ref 5e series B_..1944|A ©] 1055s Sale |105%,  105%| 13]| 10114 108% 

* * * 1st lien & ref 5a series C__.1951|A ©} 10514 Sale |105ig 1055s) 38 101, 108% |* 

58lg Sale | 581g 62 | 23|| 3753 75 | N Y Gas El Lt H & Pow g 5s 1948|J Dj 111 Sale /111 11llg} 24|) 101% 112% 
55 B74) 57 C58 6|| 31 66 Purchase money gold 48..1949|F A| 997 10012} 97% 100!2) 22/| a93% 104 
20 71 | 71 73 3} 42 82 INYLE& WcCoal&é RR5%s'42\M N| --.. 88 | 75 May’33|)__..|| 75 75 
99 9912| 99 99 2|| 92% 99%|N Y LE & W Dock & Imp 58°43|J Jj --.. 93 |100 June’31!_.--]] ---. ---- 
* Look under list of Matured Bonds on page 1917. 
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BONOS Price Week's Range BONDS Price Week's Range 
N. ¥. STOCK EXCHANGE 3} Friday | Range or 33 Since N. ¥. STOCK EXCHANGE : Friday | Range or He Since 
Week Ended Sept. 8. =a} Sept. 8. Last Sale. | az Jan. 1. Week Ended Sept. 8 Sept. 8. Last Sale. Jan. 1. 
Bia AskiLow High Ne.\\Low High | Be Aski\Low High| No\\Low High 
N Y Rys Corp inc 6s_..Jan 1965) Apr) 544 Sile| 5 Siz} 58 Stand Ol of N Y deb 4}48_.1951|J D} 101%s Sale |101!s 10112} 46|| 881% 102 
Prior lien 68 series A -...- 1965|3 J} 58 60 | 58 59 53|\| 32 61 | Stevens Hote! 1st 6s series A_1945 ° * * * 
N Y & Richm Gas Ist 68 A_.1951/M1 N| 102 103 (|10212 10212 1|| 98% 10514 | Studebaker Corp 6% g notes 1942|J D * ° * s 
N Y State Rys ist cons 44s A "62 Certificates of deposit _.......|---. 39 45 | 41 Aug’33/....|| 36 45 
Certificates of deposit. ---- 3 3%) 312 Aug’33}___- 1 4le Ltg Co Ist g 58_..1951|3 D)} 109 110 |109%, Aug’33/__._|| 103 110% 
50-yr Ist cons 6 }4s ser B._1962 Tenn Coal Iron & RR gen 58_1951/J J} 1041s Sale |1041g 10414 7|\| 97 104% 
Cc tes of deposit... .--|---- 3 ----| Big Bis) 1 lig 31g | Tenn Copp & Chem deb 68 B 1944|M S| 66 69 | 68 70 2||} 50 76 
N Y Steam 6s ser A_....--- 1947|M N/ 106 107 |10612 10712 7 98 109 | Tenn Elec Pow ist 6s______ 1947|3 D| 73'2 Sale | 73% 7454; 24 72 100% 
lst mortgage 5e__..-.---- 1951|\M N| 102%, Sale |102%, 103 8|| 90 10412] Texas Corp conv deb 5s....1944/A 0} 98 Sale | 973 9814] 104|} 77l¢ 984 
EDO £03 kcct Ghcbcqusds 1956|M N) 100 Sale 100 10144} 11 104 | Third Ave Ry ist ref 4s_____ 1960|3 J| 4612 Sale| 4612 4912] 20|] 36 55le 
N Y Telep Ist & gen s f 4448.1939|M N) 104!2 Sale 104 104%4| 57|| 9812 106 Adj inc 5s tax-ex N Y_Jan 1960/A O} 27 Sale| 26 28 | 53|| 2053 37 
N Y Trap Rock Ist 6s - - --- 1946/J DB) 61 Sale| 61 615s) 5|| 38% 6714] Third Ave RR Istg 5s______ 1937|J_ 3} 92 9214) 92 Sept’33|....|| 83 Q4le 
Niag Lock & O Pow Ist 58 A-1955/A ©} 10253 Sale 10212 103 11|| 94% 105 | Tobacco Prods (N J) 6%s_.2022|M N| 1017s Sale |1017g 10238} 92)| 89 10212 
Niagara Share deb 544s.---1950/|M N| 661s Sale | 66 6714} 38|| 53 74 | Toho Elec Power ist 78_.1955|M S| 7453 77 | 745s 75!2| 8|| 41 79 
Norddeutsche Lioyd 20-yr 8 f68°47|M N| 4il2 Sale | 39% 4253| 67 281g 60 | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6s A-.1940|/M S| 17 25 20 20 1!} 10%g 32 lst 6s dollar series_......1953}3 D| 6014 Sale | 60% 6112} 76 30 «668 
North Amer Co deb 5s. ---- 1961/F A| 74 Sale | 735, 7554} 76!| 60 89 | Trenton G & El Ist g 58__..1949|M S| 105% ---.|103 June’33}.._-|| 10212 106% 
No Am Edison deb 5s ser A.1957|M S|} 74 Sale| 74 75 7 64 87_ | Truax-Traer Coal conv 6}48.1943;M N| 38 Sale| 38 39 8 151g 48 
Deb 5 4s ser B___Aug 15 1963/F A) ---- 7473 75, Aug’33]__.-|| 613% 89%] Trumbull Steel lst sf 6s....1940;)MN| 72!2 75 7212 75% 9 B91g 83% 
Deb 5a series C__.Nov 15 1969/MN| 67 Sale | 667, 68 26|| 57 84% | Twenty-third St Ry ref 58..1962|3 J| 34 ----| 28 Aug33]-...]} 15 28 
Nor Ohio Trac & Light 68..1947|M 8) 9314 7 98 Sept’33)__- -| 88 10714] Tyrol Hydro-Elec Pow 7 \s-. osee MN; 48 5478} 55 Aug’33}/.... 537g 63l2 
Nor States Pow 25-yr 5s A-.1941/A ©} 9912 Sale | 9812 1004; 46|| 901g 104%] Guarsecsf7s_____...___ 1952/F A| 44 507s| 48 Aug’33|__._!| 47l2 62% 
lst & ref 5-yr 6s ser B__..1941/A O} 105!2 Sale (105 105'2} 12)| 98 10612 
North W T ist fd g4%sgtd_1934|\J J) 96's 99 | 97 Aug’33}____|| 86 97 | Ujigawa Elec Powersf7s_..1945|M S| 74 Sale| 734 74 8|| 371g 78 
Norweg Hydro-El Nit 54%s--1957|M N| 76% Sale | 7512 7633} 15!| 631g 8112] Union Elec Lt & Pr (Mo) — 
Gen mtge gold 5s_.._..__ 1957|A O| 1031s Sale |1023, 1031s] 44|} 94 104% 
Ohio Public Service 74s A-.1946/A O 95 Sale | 95 96 2 90 105 Un EL& P (Ill) 1stg5%s A 1954|3 J} 101% 102'4/103 104 6|| 100 105 
lst & ref 7s series B...--- 1947\F A 93 94 945g Sept’33 ---:| 86 104 Union Elev Ry (Chic) 58___.1945|A O 15% ..--| 20 Aug’33}..-.-. 145, 20 
Old Ben Coal ist 6s-------- F A) 20% Sale| 20g 21 5\| 14 35 | Union Oil 30-yr 6s A-.May 1942|F A| 107'4 Sale |105%3 107'4) 4/| 99% 108 
Ontario Power N F Ist 58..1943|/F A} 100 Sale /100 102 7 931g 103 ist lien s f 5s ser C..__Feb 1935|A Oj} 1013s Sale |10114 10143 5 OBig 1013, 
Ontario Transmission ist 5s.1945|M N| 9614 ----\a95l2 Aug’33 --=-| 897, 10014 Deb 5s with warr....Apr 1945|J Dj} a98 Sale| 97l2 98 20}| 75 98 
Oslo Gas & El Wks extl 58. .1963|M 8; 80 Sale 80 80 15|| 64 84 United pate of Am deb 68.1942|M N| 10212 1027g/1027g Sept’33}_-__- 951g 103 
Otis Steel lst M 6s ser A...1941\M S| 29 32 | 3012 32 7 91g 46 | United Drug Co (Del) 58_..1953,M 8} 62 Sale| 6012 627%) 97|/| 43 711 
Pacific Coast Co Ist g 58_...1946|3 D) 33'!2 50 | 37 Aug’33)___- 23 38 United Rys St L ist g 48___.1934|J 3) 17 20 19 19 1 14 22 
Pacific Gas & Elgen & ref 58 A’42|3 J} 105'2 Sale [10512 = 1067 6|| 9914 107 | US Rubber Ist & ref 5sser A.1947|5 Jj 65's Sale| 65lg 67 50/| 29% 75 
Pac Pub Serv 5% notes....1936|M 8} 707% 7473} 7212 7212) 13)| 607% 8812] United SS Co 15-year 6s___.1937|M N| 90's 95 |a@90 Aug’33/-.--- 75 91 
Pacific Tel & Tel ist 58_...1937/|J J 105!2 Sale (10512 10553} 14] 101 107%] Un Steel Works Corp6%sA_1951|3 Dj 2612 Sale | 26!l2 31 30 261g 60% 
Ref mtge 5s series A-_-..1952|\M N| 10612 Sale [10612 107 27|| 10012 108% Sec s f 6 4s series C______ 951\3 Dj ---- 29%4| 3312 Aug’33).... 251g 60 
Pan-Am nvsery Cal)conv 68’40|J D * * * Sink fund deb 6 4s ser A_.1947/J 3] 2653 Sale | 26 28 25|| 241g 6019 
Certificutes of deposit. ....--|---- 30:2 3512'a30 a31 3|\| 25 38%] Un Steel Works (Burbach)7s 1951 A O| 105'4 ----|102% 102% 1|| 934 1043 
Paramount-B’way Ist 544s..1951|3 J) 3312 Sale | 3312 37 29 25 742 Universal Pipe & Rad deb 68 1936|\J Dj 20 27 27 Aug’33}..-- 10 32 
Certificates of deposit. ...-..--|---- 3412 Sale | 3412 3512] 23/| 32 38 Unterelbe Power & Light 6s_ 1953'A O| 3912 41 3914 40'2} 16 30 66!3 
Paramount-Fam’s-Lasky 68.1947\J D) 33 Sale | 32!\s 331g} 35. 41g 35 | Utah Lt & Trac Ist & ref 58_1944|A 0} 57 Sale, 57 5812} 14)| 521g 76 
Certificates of deposit_._....-.|---- 314 34 | 32 3253} 27] 101g 34!2 | Utah Power & Light Ist 58_.1944|F A! 6573 Sale| 65 67 45|'! 57lg 79 
Paramount Publix Corp 54s 1950|F A Utica Elec L & P ist sfg 58.1950|3 J) 104 107 |100 May’33)----|| 100 105 
Proof of claim filed by owner--|---- 3llg 35 | 321s 3212] 33)| 30!g 35 | Utica Gas & Elec ref & ext 581957|J J3| 10614 107!2)/106 10614 2)| 991g “ye 
Proof of claim not filed__...-.-|---- a“ =-<-| 33 33 7 7ig 35 | Util Power & Light 54%4s__..1947/3 D| 30% Sale| 29 3212} 90 ze 
Certificates of deposit -- ~~~ -|---- 32i2 Sale 314 33 66 Tig 35 Deb 5s with warrants.__.1959|F A| 28 Sale| 27 2912) 62 12 37 
Park-Lex Ist leasehoid 614s 1953 Deb 5s without warr...1959/F A| 26 38 | 2553 June’33/....|| 145g 255, 
Certificates of deposit......-.|---- 1012 14 | 13 Aug’33/____|} @8 18 
Parmelee Trans deb 6s - - --_- AO! 20 30 | 32 Aug’33/____ 6% 35 | Vanadium Corp of Am conv 58’41|A O| 66 Sale| 66 69 19|| 34% 81 
Pat & Passaic G & El cons 58 1949|/M' S|} 104 107 [102 Aug’33}____|| 101 106%] Vertientes Sugar Ist ref 7s__1942 
Pathe Exch deb 7s with warr 1937|M.N| 80 Sale | 80 80 6 47\2¢ 87 Certificates of deposit........|---- 3 1233) 123, 1312 5 llg 18% 
Pa Co gu 3s coll tr A reg_.1937|}M S| 95%, --.--| 9514 Aug’33/____ 94%, 9514] Victor Fuel Ist sf 5s_______ 1953\J 3} 21 Salej 21 1 1 101g 21 
Guar 3s coll trust ser B_1941|}F A} 86 ----| 8153 July’33/____ 75 815g} Va Elec & Pow conv 5%s_.1942|M 8| 102 104'4}103 Aug’33 adiaiad 95 1055, 
Guar 3 \s trust ctfs C__..1942/J D| 83% ----| 73 May’33|/____|| 73 74 | Va Iron Coal & Coke Istg5s1949|M S| 56 65 | 64 Aug’33|..--|| 47% 65 
Guar 3 \s trust ctfs D_..1944|) DBD) 82 ----| 81le July’33)____ 78 8233 | Va Ry & Pow Ist & ref 58__.1934/J J} 10112 101%4)101'2 101%] 18 9712 103 
Guar 4s ser E trust a MN; 85%, 86 | 85% 8534 1 80 8534 
Secured gold 4%s_._-._-- MN; 90 Sale | 90 91 19 74% 95 | Walworth deb 634s with warr’35|A 0} 19!2 25 | 20 20 1 10 35 
Penn-Dixie Cement Ist 6s A 194i M S| 7112 Sale | 7114 72 9|| B4tg 75% Without warrants....____. AO| 18 37 | 21 July’33/.... 16:, 25 
Pennsylvé ula P & L 1st 44s 1981)/A O} 88% Sale | 8853 877s| 41 76 96l2 Ist sinking fund 6s ser A_.1945)A O| 31 327g) 31 3514] 16 81g 43 
Peop Gas L & C Ist cons 63_1943)4 O} 10812 1107s|109 110 2|| 103 114 Warner Bros Pict deb 68___.1939|M $| 4312 Sale | 40 44 244 12 4433 
Refunding gold 5s_......1947|M $/| 100%g Sale | 991g 10073} 26 90 10712] Warner Co Ist 6s with warr_1944/A O} 1853 2812) 30 Aug’33/.._. 10 301g 
Phila Co sec 5s series A_...1967|J D| 78 Sale | 7712 81 25 68 91 Without warrants.__...____- AO! 25 29 25 Aug’33j...-. 125g 40 
Phila Elec Co ist & ref 444s.1967|M N| 105%g Sale {10412 4105%s| 15 97 1052] Warner-Quinian Co deb 68__1939|M S| 33%, Sale | 33% 33%4 1 131g 38% 
2 @ OS ©... ib cncincce 1j/F Al 98 Sale | 9753 9814 26|| 90 100 | Warner Sugar Refin ist 7s_.1941|J DBD) 106 ----|106 106 1|| 10212 106 
Phila & Reading C & I ref 53 1973|3 J} 59%, Sale | 5933 6012} 13|\| 48 74%] Warren Bros Co deb 6s_____ 19041\M S| 52 5434) 54% 56 8|| 30 75% 
Conv __AERRERES M S| 501g Sale | 50 5512] 42|| 321g 6912] Wash Water Power sf 58_..1939|J J3| 103 Sale |102% 103 4|| 1001, 106 
Phillips Petrol deb 54{s._..1939|3 D) 867, Sale | 867, 87%; 73 671g 90%] Westchester Ltg 5s stpd gtd_1950|J BD) 107 110 {107% 10744 2}; 102 11012 
Pillsbury Fl’r Mills 20-yr 68.1943|}4 ©} 106 Sale |105 106 5 95 107 | West Penn Power ser A 58_.1946|M S| 105%, 106 {105% 106 5}| 1001g 108 
Pirelli Co (Italy) conv 7s. ..1952|M1 N/| 10212 102's/102 102 43|| a995g 102 lst 58 series E........__. 3|M S| 107%, 10814)10714 10714 1|| 100% 1091, 
Pocah Con Collieries ist sf 58'57|\J_ 3} 66 7412) 7014 Aug’33}_.__|| 60 70%] 1st sec 5s series G__...___ 956|3 D| 10414 Sale |10414 105 4|| 9912 107 
Port Arthur Can & Dk 6s A.1953|F A| 69 80 73 July’33}___. 50 73 Western Electric deb 56.._..1914;A O| 100 Sale| 997g 100!2) 76 81 102 
lst m 6s series B__.....-- 1963|F Aj _... 76 | 73 July’33]___. 71 73 | Western Union coll trust 58.193%|3 J} 93 Sale| 91 93 15 52 YSig 
Port Gen Elec Ist 44s ser C 1960|M $| 5412 Sale | 5312 567s| 61\| 4312 70% Funding & real est g 4448.1950|M Nj 75 80 | 772 7812] 16)| 371g 84 
Portland Gen Elec Ist 58_..1935|J J] 981g Sale | 98ig 9812} 13|/| 94 10lig} 15-year 64s_--...-._._ 1936|F A| 9812 Sale| 98 99%; 18)| 55 100 
Porto Rican Am Tob conv 68 1942/3 J| 40 Sale| 40 40%) 13 52 25-year gold 58.......... 1951|} O| 784’ Sale| 77 80 16 361g 8814 
Postal Teleg & Cable coll 58-1953|J J} 48 Sale| 48 52's] 97)| 161g 57 Oh eS 960|M S| 78 Sale| 78 81 14|| 36% 872 
Pressed Steel Car conv g 58.1933/3 J * * | s Westphalia Un El Power 68. 1953 3 J) 321g Sale| 31 33 97|| 23lg 57lg 
Pub Serv El & G Ist & ref 444s8’67|/J DBD] 103 Sale |10212 103's| 20] 97 10573 | Wheeling Steel Corp 1st 5}481948|J J 83 Sale| 83 8412] 10 52 86 
Ime & 008 O9EE.. .. wnccccccn 1970|F A] 1027 Sale |102%, 103!s] 19/| 9714 10553 lst & ref 444s series B___.1953)}A O| 72% Sale | 72% 75 8}; 4133 75 
Oy eS 2 pee 1971|A ©] 98% Sale | 98% 9914 51) 9014 10012 | White Sew Mach 6s with warr’36|J Jj 45 -.--| 45 June’33/--.-|| a27 45 
Pure Oil s f 544% notes....1937/F A| 88 Sale| 88 89 39,| 68% 92 Without warrants.--.....- J 3} 45 65 | 50 Aug’33)----)| 221g 50 
8 f5%% notes_____..-.- Ly . 85 Sale | 843, 85 20) G32 °. Wwickwire Spencer S¢7 ist 7a = 45 ....| 50 Aug’33]....|| 22% 50 
Purity Bakeries s f deb 5s. _1948 8212 84 85 2) 2 wire Spencer St’ s.1 
nd , a . je Ctf dep Chase Nat Bank._..|....| 6% 10 | 84 Aug’33/_.-- 1g 16 
Radio-Keith-Orpheum part paid ‘8 (Mov 1927 pode Jan 1935 
etfs for deb 68 & com stk 1937/MN} ____ __.-| 69 WDec’32}____|| ---- ---- dep Chase Nat Bank._..|MN 714 Sale| 7 74) 11 % 14% 
Debenture gold 6s___._.- 941|/J D * Willys-Overland s f 6s A_...1941|M $ * s S s 
Remington Arms ist s f 68_.1937|M N/ 1001s Sale | 99 1001s; 41 58 100!g] Wilson & Co Ist sf 68 A__..1941/A O} 9853 9933) 9853 99 11 84 9912 
Rem Rand deb 5s with war ’47|M N| 7612 Sale | 7612 78 44|| a4114 7812] Youngstown Sheet & Tube 5s°78|3 J) 76 Sale| 76 634; 18)] 562 85% 
Repub I & S 10-30-yr 588 f..1940/A O} 90 92 | 89 Aug’33)_._- 55 92 lst mtge sf 58 ser B_.___- 1970|A O!| 75 Sale| 75 834 4 52% 85 
Ref & gen 5s series A_.1953\3 J| 68 73 68 68 2 30 76 
Revere Cop & Brass 6s ser A 1948|M S| 85%3 88 | 88 Aug’33)____|| 49% 90 
Rheinelbe Union s f 7s----- 1946|3 J} 3312 Sale | 33 35 18|| 28!2 661g M atu red Bonds 
Rhbine-Ruhr Water series 6..1953)3 J} 2812 Sale | 28 297g} 32 2212 5712 
Rhine-Westphalia El Pr 7s..1950|M N| 61 Sale | 60 61 9|| 442 77 ne Impaired by Maturity) 
Direct mtge 68. --......- 1952|M N| 3914 Sale | 38le 40 77\| 31 7012 
Cons M 6s of 1928______- 1953\/F A| 38 Sale | 3614 38 127 7014 . 
Con M 6s of 1930 with warr’55/A O} 3612 Sale | 35% 36%; 70 32 70 MATURED BONDS. Price Week's 3 Range 
Richfield Oil of Calif 6s__..- 1944|M N * * N. Y. 8BTOCK EXCHANGE 3 Friday Range or 3 Stuce 
Certificates of deposit.....--.- MN] 23% Sale | 23 24 12 191g 32 Week Ended Sept. 8. Es Sept. 8. Last Sale. | 3 Jan. 1. 
Rima Steel lst sf 7s____-_- 1955|F A| 5312 Sale | 5212 5312 3\| 37!2 5212 — ee 
Roch G & El gen M 54s ser C °48|M $| 105 105!2)105 105 1|| 9612 107 Foreign Govt. & Municipals. Bia Ask| Low Htoh| No.|\Low Hoh 
Gen mtge 4 4s series D--- BT? M S| 91 ----| 897g June’33|____|| 89% 99%] Mexico Treas 6s assent large ‘33/3 J Sig 9 912 July’33)_.-. 3% lls 
Gen mtge 5s series E__-__- 2)M S|} 102 103 /|102 aoe 13) 96 105% ON BE Ei St ae eS BS Fh ccne cocnl Oe SE Sensod 31g 102 
Rosh & Pints C & Tt pin ba_iscina N SS: «sat We May 33|____|| @571l2 @5712 
Royal Dutch 4s with warr_.1945/A O} __.. 10012)100!g 1101's} 79 83 1011's Railroad. 
Chemical s f 6s....... 948\A O}| 40 Sale| 40 41lg 5|| 233% 62 Norfolk South Ist & ref 5s A_1961|/F A 8 Sale 7 87g} 22 212 16 
St Louis Iron Mt & Southern— 
8t Joseph Lead deb 54s___.1941/M N| 112 112%|111!2 112!2 9}|} 81 11412 Riv & G Div Ist g 46____- 1933|IM N| 53 Sale| 52 53 31|| 353g 61lg 
St Jos Ry Lt Ht & Pr ist 5s_1937;M N| 8212 83 84 Sept’33)_._- 79 93 
&t L Rocky Mt & P 5s stpd.1955\J J) 39 50 | 40 40 30%, 50 | Seaboard Air Line Ist g 48..1950|A O} -... ---.|7r29 729 1 1% 30 
St Paul City Cable cons 58..1937)3 J| _._.. 50 | 51 Aug’33}_._.|} 42 61 Gold 4s stamped .......- 2 44 AO} 18 Sale| 17%4 18 16 Big 26!2 
Guaranteed 53._...____- 937\3 Ji 52 62 | 60%, Aug’33/_...|/| 50 61 Refunding 48__......... 9|A O| 712 Sale| 72 753] 26 lig 16% 
Sap Antonio Pub rh lst 68 1952/3 J) 72 8012; 86 Aug’33/_-..- 7414 92 Atl & Birm 30-yr lst g 45771983 M $ 18 19%} 1914 1912 2 6 31 
Sehulco Co guar 64s__--_.. 1946\J J| 3612 41 40 July’33}.._-. 25 50 
Stamped (July 1933 coup on)|..--| 3612 43 | 40l2 Aug’33)/_.-. 2012 50 industrials 
Guar s f 6}4s series B__..1946\/A 0} 35 50 40 Aug’33|.-..-. 28 50 Abitibi Pow & Paper ist 5s_.1953)3 D| 2212 23%4) 23 23%) 13 10% 3314 
ete en ER ae neast- OD 40 39 Ausg’33)_... 39 58% | American Chain debs f6s...1933;A O} 80 90 82 85 3 38 8812 
Sharon Steel Hoop sf 5%s_.1948/F A| 41 45 | 4012 Sept’33/_.-_- 16 56%, | Chic Rys 5s stpd 25% part pald__|F A} 57's 60 5912 5912 1 4y 70 
Sheel Pipe Line s f deb 58...1952;M N| Ql1lg Sale | 91 91%) 47|\| 69 92 | Cuban Cane Prod deb 6s_...1950|3 J 5%g Sale| 47 67s} 100 % 13 
Shell Union Oll s f deb 58 __.1947|M. N| 911g Sale | 901g 91lg; 28 65 91's | East Cuba Sug 15-yr s tf g7}48'37|M $ 16 Sale| 16 17 7 2% 331g 
Deb 58 with warrants__..1949/A 0} 91 Sale| 90's 9l'lg} 45 631g Yl1'g 
Shinyetsu El Pow ist 644s_.1952/J D) 59 Sale| 59 6112 6 28 657s ’ Gen Theatres Eyuip deb 68. < AO 53g Sale 5 533) 49 1 914 
Siemens & Haiske sf 7s_.-.1935|3 J| __._ 80%| 82 Aug’33\_._.|| 73l2 95 | Gould Coupler ists f6s_.-_- o|F Al 14. Sale| 14 14} 1) 4% 20 
Debenture s f 6¥s__..___ 1951|M $| 60%3 Sale | 60 61 57|| 4614 8212] Hoe (it) & Co as 6 ia ser A. ot A Ol 22 25%) 2412 Aug’33]-.-- 12% 28 
Sierra & San Fran Power 56.1949|F A; 94%, 96!2/ 96 967s, 15|)| 915g 102 [| Interboro Rap Tran 6s8..... 1932;|A O| 20 21 | 2ile 24le 2 12 = 33!2 
Silesia Elec Corp s f 6448_..1946\/F A| 30!2 Sale | 3012 3012 1 2612 59l2 10-year 7% notes_....... 1932|M $| 65% Sale | 65!2 66'2) 19 5lig 75 
Silesian-Am Corp coll tr 78..1941/F A| 36 37 | 35'2 39 | 38|| 32 4612) Manati Sugar Ist sf 7348--.1942/A O| 15% 25 | 1712 Aug’33|---- 5 34 
Sinclair Cons Oil 15-yr 78.._.1937|M S| 10212 Sale |102%3 1025s) 34 9014 10312 sStmpd Oct 1931 coupon..1942)/A O| 177% Sale | 177% 17%8 2 297% 
1st lien 6 }4s series B__...1938/3 D/ 1007s Sale |100%, 101 23 881, 102 : 
Sinclair Pipe Line s f 56._...1942/A O} 103'g Sale |103'g 103!'s 2 9912 103% | Pan-Am Pet Co (Cal) conv 68°40|\J D) 31 3444; 317g Sept’33)}_.-- 251g 39% 
Skelly Oil deb 5s 1 M S| 84's Sale | 841g 8514] 42 59% 8614] Pressed Steel Car conv g 5¢ .1933)5 J} a5l1 Sale | 495 51 18 35% 59 
Solvay Am Invest 5s ser A..1942\M1 S| 96!4 Sale | 9614 9712 2 87 9912] Radio-Keith Orpheum 6s...1941|J DB) 20 2412) 23 Aug’33)..-- 8i2 30 
South Bell Tel & Tel ist sf 56 °41|3 J) 105!2 Sale |104% 105!2| 25 99 107 Richfield Oi! of Calif 68._...1944)|M N| 2412 Sale | 24 2412 16 21 32% 
8S’ west Bell Tel lat & ref 56__1954\/F A| 106%3 106%3|106%g 10612) 37|| 100 10712] Stevens Hotels series A__._- 1945/5 J) 19 215g} 22 Sept’33)..-- 10 2812 
Southern Colo Power 68 A_.1947|J 3} 69's 7112] 69 69 1 81 (Studebaker Corp 6% notes..1942|J D} 39 Sale| 39 41 35 20% 46% 
Stand Oil of N J deb 5a Dec 15°46/F A} 104% Sale |104!2 105 152\| 100 105'2 |Willys-Overland sf6%s__..1933'M Si 30 40 42 Sept’33i.... 35 7958 
r Cash sales. a Deferred delivery. z Optional sale, July 6, $1,000 at 30's. * Look under ‘ist of Matured Bonds on this page. 
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Sept. 9 1933 
. 
. 
Outside Stock Exchanges 
Friday Sales 
Range Since Jan. 1. 
Record of transactions at Last res Range A 
— Sale | 0, . . : 
Boston Stock Exchange. 4 . Sept. 8, both in-| grocus (concluded) Par.| Price.\Low.  High.| Shares.| Low. Htgh 
the Boston Stock Exchange, Sep | Ha lanl an onl arm] 2 wool 6 dune 
elusive, compiled from official sales Chieago Corp Common. sis] 24 5388 450) 12% Ape 44 July 
riday Sales Flexible Shaft com_.5|_.___- 10% 10% ; 
“Tast |Weet's Range| for, | Range Since Jan. 1. Chicago Mail Order com s|13%;| 13% 13% — 5 3 (Uh 
Sale | of Prices. | Week. High Chi & NW Ry eom----100) 10%} 10% 12, | 1,750) 07° Abel 22 May 
Par| Price. |Low. High.) Shares.| Low. Chicago Yellow Cab éap..2| ..---- 11% 11%) 3 62) Feb| 634 May 
Stocks— Cities Service Co com...*| 2%) 2% 3%) 3,950 % Feb) 1% 
oad — 17 118% oo) sie] te wee | eee eee | oy” 68 *| “tel 6k Mar es Nan 
Boston & Albany.----- 100 ns 59 340| 53% May| 70 Feb Coleman Lp & here coms “tess 00% 55% 2,050 60 he 
Boston Elevated------ ne _ 
Boston & Maine— = 18%] 18% 18% 16] 12 May| 22 June o7%, eumnul pret------100 iv aig 1332) 14,800 i ‘Jap 13% July 
ft stpd 100|__..-- 32 y 57 July Cnn evVecscseson 4 ° 
Class D Ist pref stpd 100 4040 12} 17 Feb Suly . Feb| 11% July 
Prior pref stpd.----- 100}... --- i010 6| 6 #£«¥Feb| 16 4 . i SN 8% 8% 50} 3 bp 69” July 
Pree er eienee..100|......| 138, 188 anmi e i00|-~7777 “4° 44 10) 1b sies| 10% Aus 
Bast Mass StRyCo com 100| -~--~- steht Dayton Rub Mis— ‘ 6 66 10} 1% Jan) 6 Sept 
—. St Ry Co— 1% Jan| 10 July Prior common--------*|------ 15 30| 4% Jan| 16 Aug 
ios peotersed 100} 6%| 6% a * 15 May} 31 5d De Mets Inc pref._---.-- ; ¥ eu 1 1301 2 Jan iis = 
leas" Ries 26 ' J com.... Feb 
Maine Central pret. - —-t0\------| 25% 28%| 234] 11% oer] 96). Say | Dace 11%) 11, 12 | 3os0] 10. July| 23% July 
eT acm 100) 93. | 92% 94 20) 73 42% July | Gen Household Util com.*| 18%| 18% 20 | 3, 1% Feol  % Sept 
Old Colony - ---------- 1 33% 37% 758 13% Jap : nD nv pf..* % % % 80 va} b 2 June 
Sennavivesia iR...-.- 50| 34% Gen Parts Corp rg “%  % 450 M pA 20 May 
iscel Feo] 6% July | Great Lakes D & D-.-.*| i5)4| 1534 16% 130, °s4 May| 2% May 
» Continental Corp com 4% «& "| 3 5% June | Greyhound Corp com....* % re a) ie % Apri 4% July 
Am Continental Corp co ge 4% 4% 75 1 Apr 4 July Grom Grunew Co oom.* 2% 2% 3 5,050 Pa 9% July 
Amer Pneu Service net ------ 1% 1% 50| 25¢c. Mar sae 5 July an A eg commnen..i0).....- 6% 6% 50 a Sept| 15 Sept 
Amor Tel & Tel...----100| 128° | 12554 3) i 7 ist, Mat} 11” July Hammermill Paper com. 10| ------ = & 7 25 July 
aa 6 Rae eae 
Amoakeag ~ prema ive | 90 tie a oe ea es ee 4% 4%] 0] 1 Feb 03 June 
Dee Rantord Carpe... Y ei. 1. Fe Ser See Kee eee 63 e 
Bigelow Sanford ford Carpet, 23%) fa o0 10] Big San| 14 uly | ucla Nor iil poet iol "60%| 50% 60 oo] °3? ev| 854 July 
own Go6% eum pret. io | 9 30 en ee Iron Fireman Mig vté...*| 63s| 6% 6%| 300 344 Mar| 15. Aug 
Brot ae a Fuel Assn 9 202} 3% Apr| 12 June | Jetterson Electric Co com_*|_...- 13% 18 100, 4 Feo) 3734 June 
a 9 8% Apr| 69 July | Kalamazoo Stove com.._*|_____- 80} % Apr, 7 dl 
Ss gy laa 0 57% 39| 35% Apr Dee | xetiees Sutechbeardeeniel....-. 3% 3% 4 Ma. 
ites prier pret arved 100] "6033| 50% 60%| 120] GA Apr co08 daa | Serene a 18 18 20] $% Mey i6% July 
445% prior pret *| 2334| 231 24% 95) 12 Jan Ce ee ee ei--isiz| 13% 13%| _ 350 S Mal sss see 
ans ties tunwm.----100| 161%| 16134 164 240| "6 Jan} 10% June | Kivesbury Brew Co cap. 21] 1244 11% 13, | SiCol se Feb| 134 June 
Employers Group-------- 8 8 8 uly | 14 Salle Ext Univ com.._5 at « - “= 200} 1% Feb 3% P~-4 
acu Corp 21% 21%| 25] 1836 Mar) 28 IT | Lion Oll Relg Cocom....%) 6 13% 13%] | 20) 10 Mar 18 
Gillette Safety Rasor = ee 13% 14% = = Lynen Corp eom.-......8|-..... ev, 3% ae 1% Mar| 5 June 
i 4 
Slat Beta iag?t| 84] BK 23) 28) ah GEL 84 Suny | Mamuatenn:ewrhore comel-—iio2) ast 2] rao] aM Woo] 18 June 
ewww ewer nnn 8 40 -- 
mires ios] | He | deel fe ae — Sedetaatna ae ay! a) Teel TS ie 
Inter Button-hole Mach io F cabeatl 13% 1346 = rH, yr 13% July Manan West Git new.--* % is 3” , % Febl 335 May 
ternat Elec... ded / un A ——xE—EEs ee 
Meme Utilities Asoo vte.*| 234| 2% 2%| 400 155¢ Fe] 34° June | y4¥0,COnv Pret A 1 700| % May| 2% June 
Mergenthaler Linotype..-* 24% it “ . 1% Mar| 4 ~~ Common. -..- eeenbban S|----77 ; % 1%) ~=«100 % Apri 54 June 
New Ki Tel @'Tei.---i00| 95 | 95 9013] 812] @7,/ dunel 103, Ju siding Ulin Co a | aol ng seat] 4 ay 
star + 19% 10% July 7% preferred A..--- 4 10 1% May 
in dle, eng a hy el "934| ‘9% .9%| 1,850] 6% Jan ul + 100 2% 2% ‘eb| 234 July 
Shawmut Assn tretis-.--"| 9%) 9% 12% 373| 6% Feb| 19% July 6% prio lien_....--.100)--- “ag Se 1 10 % Fe a) Tae 
Stone & Webster------- ro -— ae 4 18% 380} 7 Feb) 24% ye 6% peanut 4... 508 dee 8% 8% 70 1% ane os” f 
Rabe Oi. 1818 of) 6m ae OS | ueemuee Repay see ae] eel 1 Ae) OS 
ae dae rea ul m Temesiae % . Feb| 25 June 
% 15 679| | % Apr) 3 July | Natl Leather com-..... ------ 23" 2334| 200; 10 i 
United Founders com... 8 shit PN % 1,292} 33 Jan) 56 fA Natl See Sanam “"2434| 23% 24%) 270) 9% -~ 20% = 
U Shoe Mach Corp.---- 25 et 31% 31% 136 30% Jan aye Aug Noblitt-Spar rp com... Mies 74 7% = os yo 6% Aug 
sneruela Hoiding Go.--*| 2%) 14 2% 11095 ase" Mar 8% Sept Dankoah Overall com.....° bites * 74 50| 2 Apr) 18 Sept 
Sounann Mex Oil Corp.10) 7% Lh He " 30| 5% Feb| 13% June Convertible —-. ------ : Bi 5% 50| 3 £4Apr | —— 
Waldorf System Sipeorses iignipits 17 17 191 9% Feb| 20 io Parker Pen = ng rhe, Co. oe 4 25 200) 16 x a a 
Waltham Watch pid.--100)--5552| 10% 14 | 1,796| 2% Feb] 22% is | ee oe eo KL 8K 001 10” Fal 349 July 
ee ae pnaeerer== * 12 12 15) 4 May! 12% Av€ | Potter Co (The) com..--°| 3%) 42:3 os! 1500 634 May 
Warren S D & Co-------*|------ eS were-- 3% | (3% 50| 1 Apr % 
Process Corp com-.-_.---- ee Jap 
Calumet & Heels 25 5% G3) ote Eel 7” uy a seul 29% 31 a 
umMmet &@ HCA ...~.--89)-~---- i te & a. 2 ae See 61 
wonccecne 26) 4%) 4% 5% % 3 July epee” — Ee 
Toland. Royale Copper..25)------ 1% 1% oO se. Jan 3% July Quaker Oats Co— eo 134 | 13334 135 130} 63 Feb ie ye 
Norn Bune °°------3.50|""Gés'| ghe 72 | 200] Mie Jan] 436 Jume | "Common -ne------—50] 14 11535 11535) 20) 200, Ape) 1% Sane 
Pond Creek Pocohontas..*|...--- 1) "2% _ 580] 800° Feb| 434 June | panrosd Shares Gorp com *\77"3if| 214 2346] +250] «134 May| 434 June 
Quincy eg Aes ee 2 -""s""1 abe 44 1,340} 3lc —— is oy Ramones Intl Corp A.-.-- ad i Feb| 1835 June 
Sete zegcocegcee= vi 850| 260 Jap _— 1444 14% 
~~ sitamamegmaaas Uae Wellness eee joo “so"| 89° sp] 0) 831 Jan] 90, Ape 
slectrie Co. -.--*|------ 7 1% May 
Bonds— 5  66%| $4,000] 31 Feb) 68% July gangamo Electric Co----- bd Santare % % 450 \% Mar ul 
ety eee eee ae 8) ao) ae) “Ben 
wag go hatte : %| 1,000 ° -- { 
ceecgamaramm =| Bo | haa BHR) Be se meceermocde | “Ek PA) Da ee 
Ba Mass Si Fit Sard 44" at ae ae er a Steel Cstgs com___*|------ . & 20} 2% June| 514 June 
40 41 | 10,450) 25 July yf A ] A com...25}..---- 344 3% % Jan| 1% May 
Series B 5s...-.---- coae werent 38 40 3,550) 29 Apr| 40 So Colo Pow c cy og 7 % %% 100 ‘ el os” Sam 
Series D 6s--------1048}------ Pree y A ee 7% pti00 "50° 51 ro 4 Sept} 41% July 
wes’ ) 6 
* No par value. z Ex-dividend. ‘ St Louis Natl Stkyds cap.*| 32 32 32 aid ae 
Chicago Stock Exchange.—Record of be agrees Standard Dredge— ead " oe 1 % s 150 3% ~~ 
Chicago Stock Exchange, Sept. 2 to Sept. 8, both ine ’ | Storkline Fur conv pref _-25| - ----- 4 ‘om 
) 1 sales lists: Studebaker Mail Order— v, % 250 y% May Aue 
compiled from official sales —— Sa ot 4 100] 2% May| 834 Aug 
Friday Sales 1 Sutherland Paper com. .-_10 “"2514| 25 27 2,650) 12% Feb Pats. July 
age Panag FP A nace Bian oR BC nnr222725| 173¢| 17 18% Ofoo| 64 Mar| 15% June 
Sale of Prices. | Week. Cy eae 3 8 8h¢ - une 
Stocks— Par| Price. |Low. High.) Shares.) Low. a. Desh Medio Prod com.*| ik| 1% im SS 4 Feb 354 June 
5 : nase "| 1% 4 
Abbott Laboratories com.*| _____- 3854 40 | 450| 21% Jani 40 P Serr | Util & Ind Corp...-.-.-- *|----- 45, 5%| 150) 1% Mar| 7 Jun 
Acme Steel Co_-...---- "°° 3 i0“| 40, 8. Ape| 1134 June —_ | 20. Apr| 28% June 
Adams (J D) Mfg com_--*|__---- 10 ~=—:10 40 4% ‘aa 5% July | Viking Pump Co— ” ae 25 25 30 Og 255| 1035 June 
Advanced Alum Castings.5| 494) 434 4%) 950) 434 Aug) 54 July yrtex Cup Co soma...--| 6)4| 6% .7 pn a a Rs Bm 
Ainsworth Mig Corpcomi0| 6%| 634 6% ol 4 Me 244 June | Vettes Cup Co com....- s|_.....| 25% 25%} 200 Jan| 3 July 
Allied Products cl A-.....*|---.-- 12% 12% o- 2 Sept Sept Apres ot hie caltety alte * ms 1% 1% on 1158 Feb| 21% July 
prawn Gm oo Rey Fs By « «i 5 OS 10| 2% ‘Apr| 13% June | Wabl ‘Coommon..--*| 163s] 16%4 16%] 650 47% Feb| 8334 July 
American Pub Serv pref 100} - ----- 5 5 100 % Mar % June Ln ye tg) & Cocl A_*|------ 73), «75 100} 4 Apr} 14% June 
A -Y vette Co Inc com 1 MG % ¥4 : 7% June eee seneeens Cem en ate sj-con os 11%4 11% 10 Jan 
poh 4%| 4 4%) 550) 2 Aor Wieboldt Stores Inc com__* a 100| 3 Apr 
renee — " , Wisconsin Banksharescom*| 5 235 3% 300 % Mar) 3% July 
Common. .--------=-- *|------ 4 %) 50) Abr) 156 June | Zenith Radio Corp com..*|------ é 
3 Feb) 15% June Bond 
astian-Blessing Co com. _----- 7% 7% 100 nds— July 
Germain] 0h] 3 Ha] BR] NE A] SS Sa | RCS ae al ow | ce at | etm) og a ia 
Berghoff Bre ---- 3 3 50 1 Apr 8 June Chic Ss...1927|-.----- , 48% Mar| 67% y 
ago Railways 5s- 8 8,000 4 ‘ 
Blume Inceony pet nnn¢|---22-| 3 3% 3,190] 894 Feb| 21% July Certificates of deposit --| 58 | 7s, is | 4,000) 11. Jan} 23. May 
* com.i0} 18 18 20 1 s 58 series A-..--~--192/)---~-- 
To, wae ciel fe | te (8 50] 70 Jan} 92% July | . 98.8 as sale St Bldg 58! 303s 30 30%! 9,001 18% Feb! 3914 July 
Brown Fence & Wire— . June 7% Aug Ist mtge 544s-_----- ° oe 
a, ee 6 6% 200 ¥4 z Exdividend. y Ex-warran 
Bruce Co (i ij com=2=2*|"i7""| 1545 18 ool 3s wool 634 June | ° NO Dar value. —Record of transactions at 
apart yore —emaenpee mereeocs 42 234) ito] 2% 3an| 8% Suy| Toronto Stock Exehenee 2 to Sept. 8, both in- 
parr mPemeee eee OE yee 70} 14% May| 33% Jam) the Toronto Stock ae See erie: 
py 4. a 1 300| % Mar| 2 June | clusive, compiled from 0 
eeecececes 1 4 4% % Feb 8 June F ‘ Sales J 1 
Convertibie i -*| 6%) 6% 7 300; 5 a. aa fmm Week's Range| for Range Since Jan. 1. 
Central Pub Serv Corp A-1|_.---- 4% mM 50) eT” uve. | Week. — 
Pub U 1 June Low. High.\ Shares. Low. | ° 
A LE LET ae ma * x% 4% % 700 % Feb Stocks— Par Price. 200 % Mar 4 July | 
Cent 8 W Util— Feb} 5 May a 1% 1%| Tuly 
SE atikaensinescan: *|------ 12% 2%) OO bs Febl 80% July | Abitibi Pr & Pacom----0] '6| 6% 6 3c} 1 Jan! _10 
be lien preferred.....°|------ 12% 12% 50 Mar! 24 June 6% preferred ------- 
TE, 
_———————————— 











Ce TS aa 











————— 








Financial Chronicle 








1919 













































































































































































Week's Range) Range Since Jan. 1. Last ‘3s Range| for Range Since Jan. 1. 
‘ Sale of Prices. Week. Sale va Prices. Week. ~-«3 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. | High. 

Beatty Bros com_.--..-.- ee 10 10 35 3% Jan} 15 July | North Star Oilcom__-_-_-__ ee 2.10 2.10 40| % Apr| 5 July 
i. rea 100} 72 72 72 10} 53 Apr| 72 Sept | Supertest Petroleum ord__*| 18%! 18% 20 110! 11% Mar! 22% July 

Beauharnois Power com_--*/_.-.-- 5 5 58) 5 Sept 7 July tN 

Bell Telephone Sinpdintee 100 112 oy 63 80 Apr| 118 july © par value. 
ue Ribbon Corp com...*/....-- 1 Apr 6 une 
654% preferred... .---50| 2234 21) 224 451 10 Feb| 22% Sept prance Stock Exchange.—Record of transactions 

Brantford Cord ist pref- 65, 18 Jan| 22 Aug 

Brazilian TL & Preom...*| 13%| 13% 14%| 3,160| 7% Mar| 19 July at hiladelphia Stock Exchange, Sept. 2 to Sept. 8, both 

Brewers & Distillers com.*| 2.40| 2.40 2.70| 5°375| 55 Jan| 3.85 July | inclusive, compiled from official sales lists: 

Brit Col Packers com-_-.-.*|_...-.- 4% 4% 13 1 Apr 7 # July Frida 
Preferred__._....--- eat - 6 10| 6 Jan| 21 July riday A Sales 

Brit Col Power A__------ aR 25 25%) = 115] 14% Apr) 28, July — "ohio ee ee ee 1. 

Mites dsb danroawcons Gh oscen 5 3% Feb 6% June : . 
Building Products A_.._. ames 16% 17 125 10% Apr| 21 July Stocks— Par| Price.|Low.  High.| Shares. Low. High. 
Burt (F N) Co com-_---.- = % 35% 11G} 20 Feb| 38% July Bankers Securities ae 55457 1334 400 6% Sept RY Feb 
B ee. a * 6 6 6 295 1 9 Jul e of Pa pret__ 4 % 114% 200; 10634 Mar % Jan 

OR ~~ ial 3 8 ol Oy tam] on see Budd (EG) Mig Co.---- 5%| 5% 5 300| _% Mar| 9% July 

Canada Cement com_--..*| _7%| _7% .7%| 2811 2% Feb| 1056 July | puaa whetiGo77 77” i6g pane ee 3 Se i oe 
Preferred. ......------ *| 33%| 33% 34 a 18 Ame ON See | Geet eee ee oe =| = a” Bo ee” ee 

Canadian Canners com...*|_.--.- 8% 8% 100 2% Mar; 10% July | Gamden Fire Insurance. 50/------ 6 37 100) 33 Apr| 37 Sept 
Conv preferred_---.-.--- *| 79 79 9 5| 46 Apr| 80 ‘Aug ——— Fire Insurance__5| 13%| 13 13% 500 9 Apr| 14% July 
lat preterred........ i00} 11%] 11% 11% 851 3 Apri 14. July fn been “yo onsnes aoe oseese 18 18 120) 17 Mar; 22 June 

Can Car & Fdry com. ---- _, ae 8% 8% 175] 3 Apri 1196 July | donc acre 77 el **o- 46 46 28] 213% Feb) 53% July 
Preferred......------ ee 18 18 50 9% Apr| 20 July e Association ._.....- a 34% 35 50} 18 Mar; 38 July 

7 1 

Can Dredge & Baak cong o)-"""--] 17 zs) 90) 10° Mat] 2254 Ju | storme-Hara (hits) com *|..--..| 98 20| 82 May| 99 Jan 

Can General Elec pret...60| 50| 50 5055 130/ 51 Marl 60 Aug | Horné&Hardart (NY) pf 100) 89%| 8934 89% 20| 80% Feb| 94% July 

Gan Industrial Alcohol A.*] 17 | 17 18 | 1,085] 1% Mar| 40 July | }€bigh Coal& Navigation®| 9 9 9224| 1,000; 5% Mar, 13% July 

2 a ED Ee *| 16 16 16% 300 % Mar| 38% July Lehigh Valley -  ----..-50 woocsel Ba Saye 146 8% Feb| 27% July 

ONE tonite * Bde 15% 1544 210| 636 Apri 2054 July Mitten Bank Sec Corp__25|____.- 1 1 106 4% Feb| 1% July 
Preferred. _....----- ‘apnea 3 93 5| 79 May| 97 July Preferred - 2+ 2-----2-25)...-... 1% 1% 100 % «Feb 2% July 

Canadian Pacific Ry..--25| 1634] 16% 18 | 1,917} 9 Apr| 215 July | ponnroadCorpv TC....%) 396) 3'4 4%4| 4,300, 124 Mar) 6% July 

ieee *| “9%| 9% 10 225] 3% Febl 15% June Penneyiy a ae 50| 34%| 3354 37%] 5,500) 13% Jan| 42 July 

Consolidated Bakeries.--*] 12 13 13%] 495) 3 Jan| 16% Jey | soe ee 50|--—- . - 46 46% 50) 254 Mar) 48 July 

Consolidated Industries 2 2 150 “% Apr 5 July hila Elec of Pa $5 pref.__._*| 100%| 100 1€0% 160} 93 Apr} 103% Jan 

Cons Mining & Sinelting 35 i30- 130 133 390 54 Mar| 140 July Phila Elec Pow pref -__._-_ 25) 32%) 32% 32% 400} 28% Apr| 33 Jan 

Consumers Gas... -- wees 186 187 71170 Jam] 190) daly | ve eee ---B8--- 22 336 3%] 100) 1% Mar| 6 July 

Cosmos Imperial Mills-..*|------ ea 25, 2 Apri 10 July | p,4,% Dreferred--.-.... 50).----- 6 «66 %) Ss 150) 3 Feb) «=9% July 

Dominion Stores com....*| 22. | 214 22 245| 12% Feb| 27% July | EDM & Rd Coal & Iron__-*|_.--_. 6% 6% 15) 26 Feb) 9% July 

Suet Oo of Cameds ene 14%| 14% 16 4,460 6 Apr 21. July Philadelphia Traction - - _50 22 18% 22 450) 15 Mar| 23% June 

General Steel Wares com-| 41] 4% | 44| "251% Marl | 614 June A SS Cie oon owesainnsees 1844 18%) 26) 17 Marl 20% Feb 

Goodyear T & Rub pref100 ecece io) 7 87 80 Apr % Aug Reliance Insurance 10 6 6% 500 3% A 

| ae Sem, | oun Inewmrenes... ...10)....... § r 7 Jul 
Gypsum, Lime & Alabast * 4% 4% 5 225 1% Feb 7% June Scott Paper. ae | Pe if} if 100) 28 Ton 41 Sept 
a, ane 05 15} 99% Jan| 105 Aug 

Hinde & Dauche Paper-_-._*}_.---- 5% 5% 50} 2% Mar| 8 July % pre 

Intl Mill Ist pref... _ oe 1024s 10254] 5} 98 Jan| 105 July | reve El Dorado Pipe L 25|222.. "5% "6 | 200; 1. Jan| 6% Aus 

International Nickel com_*| 20.65] 20.45 21.75] 11,921) 8.15 Mar) 23.25 July | Tonopah-Belmont Devel_1\...... % xl 300 “— ae aan 

Intl Utilities B.......... s 2% 2% 2% 200 1% May 4 July T pah Min * te ag Z 1¢ Jan 4 uly 

Kelvinator of Can com-__.*/_.--- 4 4 10 % Mar 7% July ow EE -ncow ons . ae ee < ie July 

Laura Secord Candy com_*|------| 4714 48 30] 36 Jen) 0836 Aes | Ce 50} 6%] 6% 6%| 300| 3% Mar| 12% Jan 

Loblaw Geesstevien A "15% 15% 16% 590| 10% Apr| 2135 July United Gas Imprvmt com © *| 18%] 18% 19%] 7,100) 14 Mar| 24% July 

----* isa 18 75| 105¢ Mor| 21 July IO 95%| 95% 96 20; 86 May) 99% Jan 

oe re . bn ate 66-220 pislein's tm $% 6% 600 334 Feb| 6% July 
morelan _ A, , Se % 7% 25 Mar 9% July 

~~ oe ml is” a = ; yd = yd W Jersey & Seashore RR 50|------ 5256 32} 40 May| 59 July 

Massey-Harris com-_-_.-- ag 6 a 1” Po 26 — tts, = Beads— 

Moore Corp com... - *)------ wd 4 1 UY | Elec & Peoples tretfs 4s 1945]... ... 204% 20%| $2,000} 15 Apri 23% June 

pad a pt 00 pend 2% ,°% = : van B yo Phila El Pow Co 51%4s.1972|_---_- 106 106 | 5,000! 103 May 108 Feb 

Page-Hersey Tubes com_.*}....-- 66 66% 70| 40 Apr} 70 July * No par value. 

Photo Engravers & Elec..* ae 15 15 20 8 Apr} 16% July ¥ ’ 

Pressed Metals com__-.-- 23 22% 24 410| 8 Apr| 26 July Baltimore Stock Exchange.—Record of transactions at 

: . , 

Riverside Silk Mills A____*|_.-__- 18% 18% 10/ 7 Mar| 19 Aug| Baltimore Stock Exchange, Sept. 2 to Sept. 8, both in- 

Simpson’s Ltd pref_...100|--_--- 35% 35% 50} 6 Mar| 52 July | clusive, compiled from official sales lists: 

Stand Steel Cons com_._.*| 13%] 13 15 1,425 1 Jan| 19% July 

Steel of Canada com. _--- *| 29%| 29% 30% 375| 14% Feb| 33 July Friday Sales 
ng! | SA 32% 33% 35} 25 Mar| 34 July Last |Week's Range| for Range Since Jan. 1. 

Union Gas Co com_.__.--.- * 5\% 5% 5% 225 2% May 7% July Sale of Prices. Week. 

Walkers Hiram com_.._- *| 4534 5 48 10,223 4 Mar| 66 July Stocks— Par| Price.|Low. High.| Shares. Low. High. 
oS See * 15%| 14% 15%] 3,695 9% Mar| 18 July 

Western Can Flour com__*} 12 12 12% 3 4 Feb| 18 July } Appalachian Corp..-.._- ee 30c 8=—. 300 1 5e Jan} 50c June 
Preferred_._..__....100|_-_--- 55 = s«B6 20| 45 May| 70 July | Arundel Corp-.---.....-- *| 244) 24 24% 255} 93% Apr) 33 July 

bet Ltd (Geo) com_-- 49 46 50 3,837| 16% Mar; 50 Sept | Black & Deckercom.-.-._*|/_..... 6% 6% 385 1 Feb 8% July 

a 85 85 25| 67 May| 85 Sept | Ches & PotTelof Balt ptioo phedaael 116% 116% 4) 112 Apr| 116% Feb 
Consol Gas, E L & Pow. -_- 58 58 60% 153) 43 Apr| 70 June 
a 6% preferred ser D100 Seat 108 109 33| 10344 May| 110% Feb 

Commerece........... 100! 156 | 155 158%] 193] 120 Apr| 175 July | 5% preferred.....-. 974%| 97% 98 76| 91% Apr| 102 Jan 

Dominion...__..____. | Ea 156 159 31) 124 Apr| 175 July 

ee 162 164 7| 123 Apr| 185 July | Emerson Bromo Seltz A-.*| 23 | 23 23%| 190] 15% Apri 29 July 

Montreal.........___- 100) 196 196 203 16} 151 Apr| 220 July | Finance Co of Am cl] A__.*|____.-. 4% 4% 19) 3% June} 5 Jan 

Nova Scotia_---_____- 100| 280 | 285 285 16| 228 Apr] 285 Sept | Houston Oil pref___._- 100} 5%| 5% 5% 200} 2% Mar| 7% July 

TR os on onacinn 100} 160 160 160 8| 123% Apr] 183 July | Insurance Sharesmatctfs.*| 3 3 3 40; 3 Aug) 3% Aug 

Toronto..........-.-. 100|_.__-- 198 200 21} 152 =Apr| 215 July | Mfrs Finance Ist pref__.25)--._-- 7% 7% 645 6 May) 9% Feb 

3d proferred...... ....<«- a 3% 3% 5 2 Mar 3% July 
Loan and Trust— Maryland Casualty Co_-_.2 2% 2% 2% 520 1% Mar 5 June 

Canada Permanent -_...100] 153 153 156 59| 120 May pd “" Maryland Trust Co-...- ae 9 9 15 8% July}; 10% July 

Huron & Erie néorigngeiee enone 92% 92% 1} 77 May an -. 

National Trust_______ 200 200 10| 165 May\| 212 Jan | NewAmsterdamCas....10| 13%] 134 14 504) 7 #&«Apri 17% Jan 
eae Trt =2- 100" 200 Northern Central__.-__- 50| 77..| 77 77 20| 63 May| 77 Sept 
* No par value. Penna a  —paet secre hie 52 52% , 146; 40 Apr} 60 Jan 

US Fidelity & Guar. .-..10 3% 3% 4% ,890 1% Mar 7 June 
Toronto Curb.—Record of transactions at the Toronto 

Curb, Sept. 2 to Sept. 8, both inclusive, compiled from Dt ..<9 
official sales lists: 4s sewerage impt_.-1961)-.._-- 99 99 $600} 87 May] 102% Feb 
Fra sa vat at isan san| Mag Mel | "Sag “QBe My Sem 
, nite 7 st6s flat’49)_...-- 4 , 8% Apr} 14% June 
Last ae aoe lees Range Since Jan. 1. Ist 4s flat......_-- 1949! 11141 11% 11%! 9.000! 8% Apr 14% June 

Stocks— Par| Price. |Low.  High.\ Shares. Low. High. * No par value. 

Brewing Corp com__....- *| 5% bi is - 15 36 an a. % ad Pittsburgh Stock Exchange.—Record of transactions 
Pref __ eee a 2s 4 : 

Conde Bai Brewoom77*| 11%| 11% 11%| 780] 5% Apr| 18 Juy | at Pittsburgh Stock Exchange, Sept. 2 to Sept. 8, both 

Canada Malting com_._.*| 32%| 32 34 1,430| 13% Mar| 40 July | inclusive, compiled from official sales lists: 

Canada Vinegars com_...*| 224%} 22 22% 90} 13% Jan) 26 July - - 

Canadian Wineries --_____ *| 5% 5% 6 570) 1% Jan) 9% July Friday Sales 

Cosgrave Export Brew_.10 4% 4% 4% 15 1% Jan 8 July Last |Week’s Range| for Range Since Jan. 1. 

i, er ST eewee 3% 3% 25 3% Sept 3% Sept Sale of Prices. Week. 

‘a Stocks— Par| Price.|Low. AHigh.| Shares. Low. High. 
ee 7} 26 28 1,570 4 Feb| 51% July 

a, a cee ie 30° 31% 135} 144% Feb| 33 July | Arkansas Nat Gas_------. /( 2 2 10} 1 Febj 5 June 

Dom Motors of Canada_10|_-__-- 2% 2% 75} 1 Apr) 5% July Preferred - - - - - - -----10}------ 24% 2% 10} 2% Sept) 5 June 

English Elec of Canada A *|____-- 12 12 20| 5S Feb) 19 July | Armstrong Cork Co-_.-- *| 20 20 =—20 245) 4% Feb) 23 July 

Goodyear Tire & Rub com*|____-- 103 105 20} 40 Mar] 114% July | Blaw-Knox Co____-...-- *| 13%| 13% 15 220} 4 #4«x4¥Feb| 19 July 

Hamilton Bridge com 5 oe 8 9 105} 2% Apr| 1134 July | Columbia Gas & Elec._..*|...--.- 18% 19 1,175) 9% Marl] 28 July 

Honey Dew pref._____..*|_----- 10 =610 5| 5 Mar] 17. July | Devonian Oil__-...-.-- 10] .ncn<6 8% 8% 500) 7 £«Apr}) 9 June 

Imperial Tobacco ord_.-_5|------ 10% 11 497, 7 Feb} 11 Sept | Duquesne Brew class A--5|-..--- 5% 5% 100} 5% Aug} 8% July 

. *| 3 36% 38 287| 26% Apr) 42 July | Fort Pittsburgh Brewing-1 1% 1% 1%| 1,422 1% Jan 2% Mar 
nese f dead Papeete I I sts 305] 16)4 Mar| 28% July | Koppers Gas & Coke pt 100) 6544] 64)4 65%| |" 95| 45 Mar) 67. June 

Ontario Silknit com i, meeetts 7 7 25| 4 June} 9 July | Lone Star Gas__....-.-- *" 8 8 2,610| 5 Mar! 12% June 

Power Corp of Can com__*|_--__- 9 9% 110 6 Jan| 15% July | Mesta Machine Co____-- , =e 19% 193 20 7 Feb| 20% Sept 

Rogers Majestic “el 77] aw 2K 20 % Mar| 4 July | Pittsburgh Brewing----- "eee 4% 4% 280| 4% Sept] 10 Mar 

ina tau.” *\77777"] 10° 10 20| 5 Jan| 14 July|__Preferred_..-..-...- 50} 26 | 26 26 10} 10 Mar| 40 May 

Service Stations com A___* 8 8 8% 200} 2% Apr} 11 July | Pittsburgh Forging Co_--*|-.---- 4% 4% 100 14% Jan 5% July 
Preferred 100|..---- 40 40 20} 16 Apr| 48 July | Pittsburgh Plate Glass_.25)....-- 36% 37% 300} 13 Mar| 39% June 

Stand Pav & Matcom...*|......| 4 4 lu % Apr| 6 July | Pgh Screw & Bolt Corp__*|------ 9% 10%] 1,605) 1% Feb] 11% July 

Toronto Elevators com...*)...... 23% 23% 10} 12% Feb] 27 May | Plymouth Oil Co._._-_-- " Meee 16 =16 10} 6% Feb| 17% May 

geeeee Pens Seseet gout 199) ------ ; 336 50 i wreb . Sonn Renner Co 1 1% 1% 700 1% May 2% June 
oa 4 ” Qi nneoeaoecesesecsleooeeeoceo 2 8 

Waterloo Mig A-.......- *l------ % . 7 a ci... _ Ramee 10 +10 10| 6 May| 12 May 
ou— San Toy Mining. --.....- 1 3c mB ont 500 le re = June 

» 1 14 15 2,913 7% Jan| 16 July | United Eng & Fdry-__---- 5) SEEPS 9% % 80; 10 Fe June 

British American Oll-....%) 14%) 144 ‘4u| “"100| 13 Apr| 6% July | Vanadium Alloy Stcel---*|---.-- 9 19 106] 14 June} 20 Aug 

Imperial Oil Limited__--- *| 144%] 14 15 5,220 7% <Apr| 16 July | Victor Brewing Co____-_- * 1 1 815 1 July 1% June 

International Petroleum..*| 19%| 19 20 | 4,385] 1034 Mar| 2034 July | Westinghouse Air Brake--*|------ 20% 3244] 393) 12% Jan| 35% July 

McColl Frontenac Oil com*| 12%| 12 12% 435 7% Mar! 15 #£z2July | Westingh Elec & Mfg.-_-.50)-.-.--- 42% 45% 286; 19% Feb| 58% July 

ee se Bt 00] 75 75 75 135| 54% Apri 80 June Western Public Serv v t c*\_-.--- 7% 7% 371 4% Mar! 10 June 
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Sept. 9 1933 
Friday 9 Friday Sales 
| Last |Week's Range mal Range Since Jan. 1. Last ae Range FA Range Since Jan. 1. 
Sale of Prices. ° Sale Prices. ° 
Stocks (Concluded) Par. | Price.\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low.  High.| Shares. Low. High. 
: 

Unlisted— Crown Zellerbach v t c....|_..__- 6% 6%| 2,711) 1 Feb 8% July 
Amer Rad & Stand Sanit. “| i 16% 16% 92 4% July} 19 July a ee 37%| 37% 41 238 7% Mar| 43% July 
Lone Star Gas 6% pf_.100) 80 80 82% 53) 65 Apr| 91% June _Preferred B..........- 38 37% 39 130 7 Mar) 43 #£=July 
Pennroad Corp..-..---- 1 3% 3% 38% 100 1 Apr 6 July | Emporium Capwell Corp__|__.__- 7 7% 210 2% Feb 8% July 

Firemans Fund {ndemnity|______ 20 25} 12% Apr) 25 July 

* No par value. Firemans Fund Insurance_|______ 54 107| 34% = Soe paw d 

Food Machine Corp com..| 13%} 13% 13%| 1,000) 5% Jan y 

Cleveland Stock Exchange.—Record of aeons at | Foster & Kleiser com__._.|__._- 3 3 145) 1 an 3 July 

e - | Galland Mere Laundry...}_.____ 35 35 100; 26 Mar ug 

Clev eland Stock Exchange, Sept. 2 to Sept 8 bot in Golden State Co Ltd IS - pi a 6% 7 1,560 33 Apr 10% July 
clusive, compiled from official sales lists: reg 

; - Hawaiian C & 8 Ltd___... 45 45 46% 612} 27% Jan y 

fy wae, pee 5. | ene? 6 Oe. 26%| 26% 27 | 141) 18 Apr) 30% July 

ee oe mye Since Jan. 1. | Honolulu Oil Corp Ltd_--|.....- 14% 14%| 150| 8% Feb| 1634 July 

Sale | of Prices. | Week. lo High Hunt Bros A com._______- 7 7 7 135) 2 £¥Feb| 10% May 

Stocks— Par| Price. \Low. High.\ Shares. w igh. Langendort United Bak A_|_..___ 11% 12 310| 4% Mar 14% July 

Leslie Calif Salt Co......}...__. 24% 25 320' 11% Feb y 

Aetna Rubber com...-.-.-. ee 2% 3 1,237 % Jan a Sept Los Ang Gas & El Corp pf. 86% 8644 86% 14 83% May 98% Jan 

Brown (F & W) con pi cl A® pane Bs ewe 100 6% Sept 8% June Lyons Magnus Inc A..... 9% 9% 250 5% June| 1144 July 

City Ice & Fuel. ---.-----*|.--.-- 19 19% 148| 9% Apr) 25 June DB cccctienecnsteadl Tat. 1>< eae ar 400| 1 June) 5% July 

Cleve Builders Supply - - -- 5 44% 5 131 3 June} 5 Bept | wragnavox Co Ltd....... % % % 411 % “Mar 1 June 

Cleve Elec 116% pref. “ido 105% 105% 106% 194 95% Mar 110 Jan Magnin (1) & Co com 7% 7% 100 3% Feb 10 July 

Cleve Ry ctfs dep------ 40 39% 40 46) 29, Ap 49% July 6% preferred..........| 80 | 80 80 50| 60 Feb| 80 Aug 

Cleve Union Stkyds coi. pounee 7% -----| 80, 7% Sept) 12 July | wrarket St Ry prior pret..| 4%| 4% 4% 70| 2% Jan| 6% July 

Cleve Worsted Mills ee ansden 11% 11% 196 4 Jan} 15 June | Natomas Co......... 47%| 4534 48%| 1,805| 15 Feb| 49% July 

Sete SS Ee ------) ee oa) oe Jan) 35 July | North Amer Oil Cons___~- "| 1% 8 "920 336 Apr) 9% July 
Faultless Rubber com - - - - 2} 4 4 a N nae 76 27—«sSJul 

Foote-Burt com......... xc ex gy p 20 bi Aug 2 a No Amer Inv 544% pref..|..._-- 26 26 5| 7% Apr y 

Gen T & R 6% pf ser A-100)--- - - - 60 4 - Y | Oliver United Filters B__.|_.___- 110 % Feb) 5% July 

Greif Bros Coop cl A_.-.- 21 21 24% 150 S. Mar a ous Pacific Gas & Elec com__-|""223{| 22% 23%4| 4,684, 204s Apr 32 July 

Harbauer com._.-_------ *| 5%) 54% 5% 30; 2% Jan io ow 6% 1st preferred_..___. 22%| 22% 22%) 3,629) 21% Mar) 25% Jan 

Harris-Sey bold-Pottercom* aecese K% eecce 20 % Mar ug 5} te 4; % preferred RIED 20% 20% 20 % 1 ,072 19 % a rT io a 

Pacific Lighting Co 3 9| 25% Mar an 

Kelley Isid L & Tr com...*|...... 13 13 100] 6% Ape] 16) July | ee Mere | 2a] 2a 20%) 2Ol 77 May| 93% Jan 

Mohawk Rubber com-...%/...... £ % 50) 1 Mar) 7% July | Pac Pub Serv non-vtg com_|_____. % 1 1,078 % Mar| 2% June 

National Refining eom - “35 woe--s 7 7 = 2 a 58 Suly Non-voting pref....___._|______ 2% 3% 414 2 Apr 6 June 

Preferred - .---.....- 100} ------ o 8 ay! 4% June | Pacific Tel & Tel 6% pret_-|---__- 109% 109% 20| 99% Apr| 111 July 
National Tile com... ..-- 7 wcccee 3 ; iF 25 1 — <5 nae Paraffine Cos com________|_____- 26% 27% 964 8% Feb| 29 July 
Restte-Labeet G A.....-- a’*ss°" a3 338] 188] 55¢ Saul 90 duty | Pbllline Petroleum. —_----21 2 16% 16%| 100| 9% May| 17% July 
nie 2 ~~) pallial 4 4 nw su | &y Equip & Rity ist pret--| 5] 5% 534| 175] 3% Apr) 634 July 

Preferred. ...------- 100] 4834} 48 50 393| 22% Apr) 53 July | SY On OD terred | Rg > ile Re lg 5 i 
og halal i 1B 1855 130 10 ‘tom 2034 — We agen 
Selby Shoe com-....-..-°|--<-.- San Joaq L & P 75 May| 97 Jan 
Sherwin Willams com.-25| 403¢| 404 42 415] 13% Feb) 43, July | she Union Otleom nn ee | 8D bu] 088] 4 Feb| 1156 July 

AA preferred cocsuce | a 96 96 61 70 Mar 8% y Sierra Pac Elec ¢ 6% pref __- 65 65 65 10 53 Apr ee “ = 

Southern ibid ces y 11% Fe 
Thompson Products Inc..*|_....- is 18 50] 6% Feb) 18, Aug | SoDae pdb AO gee Sys] SS 50) 5 i eel Ole seer 
Seen nee WEDGE <..--| 2 2 ie) 3k APEL 378 NAY | Stand on Co of Calit.-- 277 39%| 38% 40%) 4,249 Feb| 41 Sept 
Laman enenay PA yee ET , j Tide Water Assd Oil com__|_____- 9% 10 323| 3% Feb| 10% July 
Youngstown 8 & T Sret 100 43 43 45 133 17% Feb une 6% preferred__....._._|__.__- 51 52 24 Apr 54% July 
* No par.value. Transamerica Corp-.-.----- 7 6% 7%) 16,392 4% Mar 9% July 
- Transcontinental Air Trans|____-_- 3% 3% 25, 336 Sept) 5 Apr 

Cincinnati Stock Exchange.—Record of transactions ee ag of Calif... ... 21% 20% 21% = 2” se io cae 
at Cincinnati Stock Exchange, Sept. 2 to Sept. 8, both | weiis rargo Bk & U Trust_|..---| 211 220 '"35| 165 Apr| 220 July 
jnclusive, compiled from official sales lists: Western Pipe & Steel Co. __|_____- 11% 13 780! 5% Feb| 17 July 

Friday Sales toad 
Last’ |Week's Range| for Seas Mies Ses, 1. Los Angeles Stock Exchange.—Record of transactions 
Sale | of Prices | Week. at the Los Angeles Stock Exchange, Sept. 2 to Sept. 8, 
Stocks— Par| Price. \Low. Htgh.| Shares.) Low. staph. both inclusive, compiled from official sales lists: 
Aluminum Industries....*} 10 9 10 125| 3 16 June Fr Sales 
Amer Rolling Mill com..25| 21 21 23% 125| 6% Feb| 30% July — Wet's Renee | fer Range Since Jan. 1. 
Sea eae eas WL ---| By S| al Be as AS Sie Pep ieee 
hamp Coated spl pref. 100). ---_- une Stocks— Par} Price .  High.| Shares. Low. High. 
Cin Gas & Elec pret-..100 76 77% 8 70% Ae 93 a ete io " 
Cincinnati Street Ry --- ; 4 4 ay 4Y | Alaska Juneau__..-...---]_..__- 29% 29% 100} 14 Apr) 32% Aug 
Cin & Sub Bell Tel. -.-.-.- 50 68% 68% 70 68 57% May 75% July Bolsa Chica Oil A___.___ ia ose 4% 600 1% Jan 5% July 
City Ice & Fuel---.----- *| 18 18 18 30) 10% Mar) 25 June | California Bank _----~-- RR 3232 50| 31% July} 38 Jan 
Crosley Radio A.....-... * 10% 10 10% 167 2% Mar; 15 #£=June Citizens Nat] Bank... _. 20) 44% 43% 45 600 94% Mar| 46 Aug 
: Claude Neon El Prods_-..*| 31 3131 50| 26 -..-- eee 
Dow Drug com---_--.-- 4 4% 16} 1% Apr) 6% July | Comm Discount com....25| 10%| 10 11% 600; 6 Jan| 13% July 
Eagle-Picher Lead --- - - - 2C|..---- 64% 6% 170; 244 Feb) 8% July | Cons OilCorp____..------ 144%| 13% 14%| 1,600/ 5% Jan) 15% July 
Formica Insulation ----.-~- _ err 14 14% 70 5 Jan| 21% June Douglas Aircraft Inc.___. SS 15% 15% 200} 11% Jan| 18 July 
Gibson Art com-...--.-- *|------ 9 9 8} 7 Apr; 14 June | Goodyear Textile pret --100|_----- 62 62 25} 22  Mar| 72 ~ July 
Kroger com--.-....----- *| 27 264 27 30; 15% Feb) 35 July | Goodyear (Akron) __.-.---|_----- 37 37 100| 34% Aug| 42% July 
Lazarus preferred _---- ae 95 95 5| 85 Apr) 95 July | Hancock Oil com A____- = 8% 9% 400} 3% Feb) 12% July 
Randal'A Gamble new...°) 42 | 41 6 e 5 = os = Fry July | Los Angeles G & E pret-100| 8634| 86% 86%|  114| 82% Apr) 98 Jan 
Randall A.-....-..-----*|------ ; e y 1 \y i J 5% June 
amide aleaiee means Eee 3 4 200 3 May k “Aug Los Angeles Invest Co...10} 3% 3% 3% 200; 1 aD % 
Rapid Blectrotype-----.*)---.-- 16 6% ay 4 June | Pacific Finance C es 10 10 700 Mar| 11% July 
Richardson com. -__..... *l--ss-- 10 «(10 40| 4 June| 13% July |“ ‘SeriesD...-..-.--10|.... 9% 9%| 100) 8% Mar 91% Mar 
United Milk Crate A__..* 17 17 17 10 15 Apr 23 June PacificG & E ee. 25 22% 22% 22% 100 "gees: 30% et % 
*No par value 6% 1st pref inends di tine ae Ditbons an 22% 22% 100 21% Apr 25% Jan 
F — Lighting com___-_-_ , ae 2944 29% = i bee - Fn 
‘ : % preferred. ......-- epee 8415 84% May 

St. Louis Stock Exchange.—Record of transactions at | Pacific Mutual LifeIns_.10|25%4| 25% 26 | 250) 19 Mar| 3014 July 
St. Louis Stock Exchange, Sept. 2 to Sept. 8, both in- Seats Eub Serv § V com © nog re 100 1 Sept 2% June 
clusive, compiled from official sales lists: Republic Pet Co Ltd. i0| 4%4| «33% +«4| «13'200| 134 Feb| 435 Sept 

Friday Sales Seaboard Na 
reek’ f Natl Bank___.25|_____- 15 50| 15 July; 27 Jan 
pig mag BF Be Be Sec First Nat BK of LA_25| 3734) 37 373 is] 1.850 35, Marl 4534 Jan 

a ° ‘ ¢ ell Union Oil Corp com * 8% 8% 9% ’ § Mar 

Stocks Par| Price. |Low. High.) Shares. Low. High. So Calif Edison Ltd com .25 19% 1934 20%4| 3.400 17% or 27 35 Jan 
‘ Original pref... - AR ER 31% 31% 110 ay 4 an 
(A 8) Aloe Co com... - 20|------ 8 S So, 6 July] 8 Sent 7% pret appt rpt aaa 2414 25% 400| 22% Apr| 27% Feb 
Coca-Cola Bottling com__1)....-- 9 9 25 6% May| 12% June 6% pret B 25| 20ic| 20%, 20% 600| 19% Apri 24% Jan 
BEE IES OO. 2202 oo eee s & 100; + May) 10 «(Sept | 534% pretC.........25| 18 | 18 18%| 2,000] 175 Apr| 2235 Jan 
| cheep aaneieamenee ea = &e ol a> eel 86 Bene So Calif Gas 6% pret-_--25|_.__-- 2215 22%5| "100/21, May| 24% Feb 
waon Elactria nret 100|... 5o Counties Gas f.100| 86 86 86 , eer %----- 
remergon Hieetrie pret 5 eee =. % 28) 73% Web| “8 Subs | Southern Pacific Co- hes . oe 29 29 100} 11% Feb| 38% July 
i sa ss ‘iene Standard Oil of Calif____- 40 38% 40% ern - _ “7% pee 
International Shoecom...*| 49 | 49 49%] 109] 26 Mar| 55 July | /Tansamerica Corp_---- . wut a” «i = . oe oe oe 

Preferred....._..._. 1" ae a 105 110 27| 102% Jan| 112% June Union Oil of Calif. _____- 251 21%! 20 22 3,400 9% Febi 23 July 

MeQuay-Norris com __--_*}...-.-- 43% 43% 5| 24% Mar) 44% July * No par value. 
Mo Ptid Cement com. 25 7% 7% 7% 103 4% Feb| 13% June 
nee nente + lemme eats i i i Sa I New York Produce Exchange Securities Market.— 
ce- x lS, e une 
Southern Acid & Sul com-*|" 20° | 20, 20 35| 15 May| 29, June Nw dasons, is the record of ee a bal ~ 
"western Bell Tel pref-100| 117%| 117% 117% Apr pt arke e 
Wagner Electric com-_-___15 9 9 9% 105 4% Apr) 12% July OGEse Exchange Securities P P 














* No par value. 





























both inclusive, compiled from sales lists: 





























“ Friday Sales é 
San Francisco Stock Exchange.—Record of transactions can fn a mo Range Since Jan. 1. 
at San Francisco Stock Exchange, een 2 to Sept. 8, both | = stocks— Par| Price. |Low. High.| Shares.) Low. | High. 
inclusive, compiled from official sales lists: - 
inclusive, comp : Abitibi Power & Paper..*| 114} 13446 1%| 500) 134 Aug) 334 Aug 
Friday Sales Admiralty Alaska._ ___-_-_ | 12c 14c 2,500 5e Mar] 19c Feb 
Last |Week’s Range} for Range Since Jan. 1. Aetna Brewing--------- t aS 1% 1% 400 1% July 3 June 
Sale of Prices. | Week. Allied Brewing_-_-_...--- 1 6% 6 6%| 1,750) 4% July; 11% June 
Stocks— Par| Price. |\Low. High.| Shares. Low. High. Altar Consolidated - ____- 1 2% 24% 2% 100 1% June 2% Aug 
Arizona Comstock _ ~~~. -- 1} 1.95 1.80 1.95 15,600} 1.15 July} 1.95 Sept 
Alaska Juneau Gold Min..| 29%| 29 31 1,455} 11% Jan| 32% Aug | Bancamerica Blair______ | a 4% 4% 200 1% July 4% July 
Anglo Calif Natl Bk of SF. 10% 10% 10% 968 874 May; 20 Jan | Brew & Dist vt c______-- * 2% 2% 2%| 4,100 1% July 3% July 
Assoc Ins Fund Inc...--.-. 2 2 2 133 Apr 3 July 
Bank of Calif N A..-.--- 160 160 160 40; 101 Feb| 160 July | Central Amer Mines-_-_--- | or 1.50 1.75 600; 50c July| 1.75 Sept 
Bond & Share Co Ltd_--_-|-.---- 4% 4 150} 1% Feb) 5% July | Croft Brewing... ..__-- 1 1% 1% 1%| 1,000 1 July} 2% July 
Davison Chemical__-__-__- , aS %4 4 100} 15¢ May 24% June 
Calamba Sugar com.--.--.- 16 16 16 350 8 Mar| 22% June | Dividend Shares______ . | SE 1.15 1.15 200; 84c Feb|} 1.25 June 
7% preferred.......--- 19%| 194% 19% 210} 11 #£=Mar| 1934 Sept | Eagle Bird Mines______- ease 1% 2% 500; 1.62 Aug 3% July 
gee ee % % 300 % Jan 1 July | El Canadaunits___......-}..---- 7% 7% 300 4% June 8% Aug 
Calif Cotton Mills com._-}...--- 9 9 150 % Jan) 16 July | Elizabeth Brewing -_---- 1 1% 1% 1% 600 1% Aug 4% June 
king Corp--.---- 26 25% 27% 744 8% Mar) 34% July | Fada Radio___________- 1 1% 1% 1%| 4,400 1% July 2% May 
Calif West Sts Life Ins cap/..--_-- 19% 20 45| 13 Apr} 31% Jan | Falstaff Brewing______-_- lj} 12 10% 12 3,200 7 May| 20% May 
Caterpillar Tractor.-.-.-. 22%) 21% 22%) 3,450 5 Feb| 29% J Fashion Park ........... * 1% 1% 1% 200 % Aug 1% June 
Coast Cos G&E 6% ist pf. 68%' 68% 69 83! 57 May' 79 Jan | Flock Brewing----__-_--- 2 2% 2% 3 600 2% Sept 5% June 
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Volume 137 Financial Chronicle 1921 
Friday} d Friday Sales 
Last eZ 8 Range eA Range Stnce Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale ° eek. Sale Week. 

Stocks (Continued) Par.) Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price. mo. 4 High.| Shares Low. High. 
Fuel Oil Motors___...-- SE 12c 12¢ 300} 10c Jan) 28c Feb | Paterson Brewing. ______ Bigukden 2 2%} 1,200 2 Aug 3 June 
Fuhbrmann & Schmidt.-_-1 2% 1% 2%] 1,700 1% Sept 3% July | Petroleum Conv__.._._- | ORE % 3% 100} 38c Apr 1% Feb 
General Electronics_____- + Si: s 3%} 2,500) 23% Jan| 4 May | Railways new_....____.- 1} 3%] 3 3%| 3, 34 Apr) 3% Jan 
Granada Gold___._.__-- | SRE 1.00 00 100} 1.00 Mar; 1.75 Feb | Rayon Industries A____. 1 6% 6% 6%) 27,800 4% July 6% Sept 
Hamilton Mfg A____._- 19 sbataie ws 11% 11% 100} 11% Sept} 13 July | Reliance Intl Pr.______- <j eR 254% 25% 50} 25% Sept; 254 Sept 
i a. a eee 1.00 1.00 1,200} 56c Mar! 1.00 Sept | Richfield Oil____________ * 56 4 5% 1,400 \% Aug 1 June 
Huron Holding ctfs of deol dehaseicniel 30c 400} 13c Apr 1tig June | Ross Union Dist... ___ 5.50} 23 21% 23% 1,250 1 Jan| 32 July 
Jetter Brewing_____...-- | FAS 2 300 2 Aug 3% July | Rustless Iron__....____. * 2% 2% 2% 300 2144 Aug 3% July 
Kildun Mining-_-_--_..--- 1 2% 2% 3%] 3,100 1 Mar 5 July | Sherritt-Gordon_-.______- Mincnde 1.30 1.30 100 c Feb) 1.50 July 

bury Brewing ------ 1} 12 11% 12% 1,500} 1044 July} 17% July | Simon (Wm) Brew______ 1 1% 1% 1%] 1,900 14% Aug 1% Aug 
Kuebler Brewing--_-_.._-- 1 3 3 3%} 1,100 3 July 3'4 Aug | Standard Brewing... ____ _, Ce 2% 2% 200 2% July 5% May 
SO awe 1 1% 1% 1% 100 1% May 1% June | Sylvanite Gold________- Ne 1.10 1.10 200 5e July] 1.45 June 
Macassa Mines --------- 1} 85e 85e 88¢ 1,500} 19¢ Jan| 89c Aug, United Cigar new w i____5|___._- 7% 7% 100 74 Aug 8% Aug 
Marmon Motor----.----- a CEE 20c 20¢ 1,800} 20c Sept % June | Vollmer Brewing.._..___ 1 2 1% 2 300 1% Sept 2% Aug 
Metal Textile........... yg, Ee 1 1 100 1 Sept Sept | Willys-Overland________ 5| 25¢ 25c 27¢ 2,100 6c Mar % June 
Newton Steel___.....--- | 3%) 3% 3% 700; 2 May; 10% July —— 
Paramount Publix----_-_- 10 1% 1% 1%! 4,200! 12c Mar 2% July No par value. 


























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (Sept. 2 1933) and ending the present Friday, (Sept. 8, 1933). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 












































Friday Sales Friday| Sales 

Week Ended Sept. 8. Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price. |Low.  High.\| Shares Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. } High. 

Indus. & Miscellaneous. Electric Shareholding— 

Acetol Prod conv A_-----*|------ 5 5 100 2% Feb 5 June RR ere 5 5 5 100 2% Mar; 9% June 

Acme Wire v t ape banderas 10 10% 300 2% Mar] 15% July Conv pref with warr---*/-.-..-.- 41 41 100} 35 Apr| 59% June 

Adams-Mills 7% 1st pf-_ 100 a ale abi 71 72 100; 60 Apr} 80 June | Emerson’s Bromo-Seltz B*!--.---- 25 a 25| 17 £=xJune} 25 Aug 

Aero Supply class __ BRR 1% 1% «1% 100 % Feb 4% June | Equity Coop com-_-__.-. 10¢ 2% 2% 2,900 2% Aug 2% Aug 

Amsco Corp-.-.-.--- 1 Ee 4% 4% 200 3% June 6% June | Ex-Cell-O Air & Tool_...*/------ 4% ase 200 14% Feb 6% July 

Air Investors com v ¢ 6... *|------ 2% 2% 600 % Jan 3% June 

Alabama Gt Sou et ee 47% 47% 50 8 Jan| 55 July | Fairchild Aviation......- 1 5 4% 5 400 2% June 6% July 

Ailiance Investment --- -- _ Oe 2 2 100 2 Sept 3% July | Fansteel Products- ------ ee 3 3 100 1% Apr 4% Apr 

Allied Int Invest com_-_-__* 5% % % 100 % June} 71% Aug | Federated Capital com. _*/-_..-.- 1% 1% 200 % Feb 2% June 
$3 conv pref__..._..-- * 84 8% 8% 100 3% Mar] 10% July | F E D Corp.-.-_-.--..--_.*}------ 7 7% 500 3% Mar 8% July 

Allied Mills <ne__...... -*| 11%| 11% 13%| 5,600 3 Apr| 15% Aug/| Ferro Enamel Corp...... __, rE 11 11 300} 10% June| 15% July 

um Cocommon...*| 70 68% 75 1,450| 37% Feb) 95% June | Fidelio Brewery_......_- 1 3% 3% 3%! 4,500 3 Aug 4 Aug 
erred. ....._...100}------ 72 72 300| 37 Mar| 77% July | First National Stores— 

Aluminum Lta— 7% 1st preferred--_-_-_100}------ 114 114% 30} 108% Mar) 115 July 
Common ____. _...... *| 39 39 44 600} 13 Mar| 53% June ber Corp....._- 1 8% 8 8 8,600 Apr 9% July 
6% preferred_-_-_-... 100}... -- 57 57 200; 20 Feb| 65 July $6 erred........ 100} 50 42% 50 2,700} 18 Jan} 50 . 

Series C warrants-----.|-.---- 22 22 600 2 Apr| 24% July | Flintokote Co class A___.* 4% 4% 5% 200 1% Feb 7% June 
Ford Motor Co Ltd— 

Amer — 2% 2% 2% 200 1% Mar 5% Mar Amer dep rets ord reg. £1 5\% 5% 5%] 3,500 2% Feb 6% July 

Amer Capital $3 pref__-. _- _, oe ee 14% 14% 100 4% Jan| 16% July | Ford Motor of CanclA..*| 13%] 13% 14%] 1,800 4% Feb) 19% July 

Corp com _-_-_..-. ee % 4 100 \% June % June EE ae a; 17 17 75 9% Feb| 26 June 
Amer Cyanamid Class B..*| 13 12% 14%] 5,500 8% Feb) 15% June | Foremost Dairy Prod____*|------ % %| 1,700 4% May 1% May 
Amer Dept Stores i. % % % 100 Y% Jan}. 1% June Conv preferred _------- . on 1% 1% 200 1 May 3 June 
Amer Equities Co_____-_- ae 2% 2% 100 2% Jan 4% June | Foundation Co (For shs)_* 3% 3% 4% 600 23% Mar 4% Aug 
Amer Founders Corp....1 1\% 1% 1%! «2,800 % Apr 2% June 
Am Investors._.... 4% 4% 4% 500 2 Apr 6 June | General Alloys Co.._.... . 2 2 2% 500 3% Mar 4% July 
American Maize Prod____*|_.---- 35 35 150} 15% Feb| 35 #£Sept | General Aviation Corp.-.-1 8% 8% 9 1,000 2% Jan} 10% July 
American Mfg pref-_____ ee 64 64 25| 43% Febj 64 Sept | Gen Elec Ltd Am deprets*| 10 10 10 1,400 6% Jap} 10% July 
Anchor Post Fence bd 2 % Feb 2% June - Investments Corp. ..5 1% 1% 71% 200 1% Aug 2% July 
Arcturus Radio Tube-_-.-_ 1 1 \y% Feb 2% July SS Oe Sipe 339 \% 200 ¥% July 46 July 

Cor 0 4% Mar| 24 # July oun Rayon Ltd A...._-- _, 3% 400 % May| 10 June 

Art Metal Works 2 % Mar 4% May | Gen Gene Equi ment | 

Assoc Elec I $3 conv preferred. _.... % 700 \% Feb June 
Amer dep rets 2% Apr) 5% July General Tire & Rubber 35 85 84% 92 475| 23 apr| 140 July 

ais Plywood Corp--..- 1% Apr| 6% June 6% preferred A__.._100]_----- i 25} 51 May| 90 July 

Corp 5% Apr| 18% June en Coal. .....-- *| 17%| 17% 19%| 3,400 6% Apr) 24% July 
preference 33 Mar) 43% May | Globe Underwriters Exch. *|--~--.-- 5% «5% 500 4 Feb 7 July 
Warrants.__.___ 2% Feb) 10 #£42June | Gold Seal Electrical... __- 1 % 4 %| 2,700 % Jan 1% June 
Axton-Fisher A 25% Feb| 65- June Goodchaux Sugars cl B___*|/------ 7% 7% 100 2% Apr} 15 July 
Gorham Mfg com vt¢...*| 27 26% 28%! 2,000 6 Jan}; 29% Aug 

Baldwin Locomotive warr- 9 9 9% 800} 7 A 11 Aug Grand Rapids Varnish...*| 6% 5% 67% 700 44% June| 8% Aug 

arena yee vt 6---1 5% 5% 7 5,500 1% July ; — pny Oey | rer Station..*| 16%} 16% 16% 100 8% Apr} 29 July 
nson es Com ____ 23 24% 2% 200 1% June May ‘ac Tea— 

Blue Ridge dae " 7 . Non-vot com stock ....*/....-- 140 143 60| 128 Feb| 1814 May 
| Sep 1 2% 2% 2% 200 1% Mar 4% June 7% list preferred....100).----- 123% 124 50} 118 Mar| 125 Aug 
6% opt cony pref... __ ®| 32%] 32% 33% 500| 21% Mar| 37% June | Great Northern Paper-_-.25}------ 23 23 50| 11 Apr} 26 July 

Bowman-Biltmore Hotels— Greenfield Tap & Die....*|------ 6 6 100 1% Apr; 6 July 
2d preferred________ 100 % % \% 200 44 Sept 44 Sept | Greyhound Corp com..-_.* % % % 700 % Aug 2% May 

Brill Corp class B________ eee 2 2 100 4% Jan 4% July | Groc Store Prod v t ¢__.25c}------ 1 1 500 % Jan 3 June 

Brillo Manufacturing ____*/|------ 6% 6% 100 6% Feb!) 11% Apr | Guardian Investors--_---- 1 % % % 500 % Sept 1% June 

Bristol Myers Corp. ---- nos aos 3314 38 1,900} 3334 Aug) 4034 Aug 

British Celanese Ltd— Helena Rubenstein com_.*} 1 1 1 500 4 Mar; 1% June 
Am dep rcts reg shs_____|------ 3% 3%] 1,100 1 Apr 4% June | Horn & Hardart com_...*| 21%) 21% 22% 350| 17% Jan| 25% June 

Brown Co 6% pref_____ ” Chae 8 9 50 3 May| 14% July | Huylers of Delaware Inc— 

Burma Corporation— 7% pref stamped_...100| 28 8 34 500} 20 June} 38 #£July 
Am dep retsforregshs..|; 3 3 3% 400; 1% Feb) 3% July | Hygrade Food Prod------ 4%| 4% 4% 400; 2% Mar) 9 July 

Butler Brothers________ aa 4% 4% 200 1% Feb 6% June | Imperial Tobacco of Can.5| 10 0 10% 700 6% Febj 11 July 

Imperial Tob of Gt B & Ire 

Can Indust Alcohol A__..*| 1634) 15% 17%} 4,000 2% May| 38% July Am dep rets for ord shs£1|------ 244% 244 500} 15 Feb| 25% July 
Class B non-voting....*| 14%| 14% 15% 900 7% July| 34 July | Insurance Co of No Am-10/------. 444% 44% 200; 25 Mar) 45% July 

Carnation Co___________ *| 15%] 15% 15% 400 5% Mar| 18 May | Internat! Cigar Mach----*|------ 23% 24 900! 15 Mar; 28 June 

2, eee *| 114%} 11% 12%] 1,300 a Feb} 17 July | Internat] Products com--_* 1% 1% 1% 100 % Feb 4 June 

Celanese Corp of America Interstate Equities Corp-1 1% 1% 1% 300 % JaD 1% July 
7% 1st partic pref__.100| 105%| 101 105%| 1,950) 27 Apr) 110 July $3 cum pre ser A_._-. 50} 23%| 23% 24 200; 9 Apr) 24% July 
7% prior preferred___100|------ asoyw 84% 300; 51 Apr| 8644 May | Interstate Hosiery ------- s| 14 14 14% 300 7% Jan| 17 #£«x®%4June 

Celluloid Corp com_____ 15} 14 11% 14 2,100| 2 Apr} 16% June | Irving Air Chute____..-- 1 5% 5% 5% 200; 4% Apr 8% May 
$7 div preferred_____. ee 29 29% 125} 20 May| 32 May 

Centrifugal Pipe Corp_.-__* 3% 3% 3% 100 2% Jan 4% July | Kreuger Brewing--.-..-.-.-- 1} 19%| 17% 19%) 8,300) 15 July| 23% June 

Childs Co preferred. __100}------ 19 19 20 6% Mar| 30 July Lehigh Coal & Navigation + 8% 8% 9% 800 5% Apr) 14 June 
ties ce Common...* 2% 2% 3%! 44,600 Feb 64% May | Lerner Stores Corp_-_---- 16 15% 16 400 4 Jan} 16 Sept 

NES *| 15 15 15% 700| 104% Mar| 30 May Libby-MeNell & Pibby- io 4% 4% 4% 300} 1% Feb 8% June 
Preferred B B____ 12%] 12% 12% 20 5 Apr} 25 May | Life Savers Corp.-......-5]------ 17 18 1,300} 17 Sept} 22% July 

Claude Neon Lights_. 1 1 1% 700 % Apr 2 June} Loutsiana Land & & Explor_*|_-.--.-- 1% 1%| 1,000 ‘ss Apr 24% May 

Cleveland Tractor. ______ 4 4 4 500 1% Apr 6 July : 

Club Aluminum Utensil__*|-.---- % in 100 \YeMay 1 June | Mapes Consolidated Mfg.*| 33 33 33 100; 21 Feb| 33 #£June 

Columbia Pictures___.____ 22 22 22 100 84% Feb| 23% July | Massey Harris Co com--- 5% 5% 5% 200 5% Sept} 10% July 

Consolidated Aircraft____*| 10 9% 10%] 1,100! 1 Mar) 12 July | Mavis Bottling cl A....-- 1} 1%) 1% 1%) 5,900 4% Jan) 2% July 

Consol Auto Merch v t c_.*|_-___- ly %l «1,000 lig Jan % June | McCord Rad & Mfg_---- * 3% 3 3% 300 1 Feb 6 July 

Consol Retail Store______ , RS 2 100 te Jan 2% June | Mead Johnson & Co com.*!_.---- 48 48 400| 384 Feb) 69 May 

Consol Theatres v t c____* 1% 1% «21% 400 4% July 2% June | Merritt Chapman & Scott “ 3 3 3 300 % Jap 4% July 

Cooper-Bessemer Corp_ -__*|------ 5% 5% 100 1 Mar] 11 #£July | Michigan Sugar._.......*/---.-- 2 2%| 1,200 1% July 3% July 

ee a eo 6} 11%] 10% 12%) 13,5 4% Feb| 15% July | Midland Steel Prod_-_---- _. 9% 9% 200 1% Apr| 12 June 

Courtiauds Ltd— Minneapolis Honey well— 

Amer dep rcts ord_...£1/--..--- 9 9% 400 4% Mar| 10% July Regulator pref-_-_-_--- 100} 70% 70% 70% 20; 59 Apr| 72 Aug 

Crane Co common. .--_.-.- Se ee 8% 8% 100 4% Mar| 11% July | Molybdenum Corp vtc--1l 4 4 4% 600 4 Aug 6 July 
rocker W a Sa 7% 7% 200! 2h Feb) 11 #£x24July | Montgomery Ward & Co— 

Crowley Milner_________ _ ER 4% 4% 100 4% oo 8 : “4 wo A- Jiusncns’ — 70%| 70% 74% 290; 46% Feb) 82 July 

Crown Cork Internat A._* 7% 6% 8%| 7,400 aD y oody’s Investors Service 

Crown Zel *| 25| 154% May| 40 Sept Participating pref.---- Oe he alae 24 24 100; 14 Feb| 25% July 

lerbach pret B__*|_____- 40 «40 Mae tee te A 8 Sig 100] 634 May| 15 June 

Detroit Aircraft Corp.__- % \y 5:6) 1,100 \% Jan 114g June | Mortgage Bk of Columbia- 

Co Ltd...._.. 18%| 1814 193¢| 12'200| 175 July| 21% Aug| Americanshares........|------ 4% 4%| 300] 1% Feb] 5% Aus 
Distillers Corp Seagrams.*| 25%| 25% 26%/| 11,200 oP -_ —_ Fad Nat American Co......- * % % "16 700 % Jan 1% June 
Doehler Die-Casting ---.-_. oi 3 3 200 1 e une 
San pane --~--S)--saicl gg” 73 | (7001 88 78 ‘July | National Aviation.....-- *| 12%] 12 133%] 1,900] 4% Apr| 1336 Sept 
Driver Harris com__-_-10|_.___- 14% 16 300| 3% Feb| 26% July | Natl Bellas Hesscom....1| 3 2% 3%| 11,100 “% Jap) 4% July 
Dublier Condenser com __1/-..-.-.-- 1 1 100 ‘x6 Feb 1% June | Nat Bond & Share.....- *| 35 35 35 300) 220 Feb 39 —s July 
Duvai Texas Sulpbur--.-__* 4% 4 5%| 1,000 % Feb 8 Aug | Nat Investors common...1/------ 2% 2% 700 i Feb 4 June 
Easy Wash Mach B_--_- _, ee 5% «25% 100 1% Jan A441 — 54% pocterses a | eee “x as 4: pea 24 Ape S July 

momy Grocery Stor.s.*|....-- 24% 25% 400} 2 Aug S64 tent | |= WARTRG.. .. 6 < ccccccces)oc--<e 4 4 ’ 

Eisler Electrie inant aegis i 1% 200 ai yo 1336 = Setionss Lantees com...° 1% Si aie one Fi B. ts. say 

Elec Pow RE: EE 65 6 200 pr une at Ru ach com..*/..---- 4 as M 5% Jus 

~ engi GA AGED a" 4; + 3% Natl Secur Invest com_-..* 1% 1% 1% 200 1% S.pt wt; Aig 
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Range Stnce Jan. 1. 









































































Week's Range Range Since Jan. 1. 
° Prices. 

Stocks (Continued Par. Htgh Low. High. Stocks (Concluded) Par. Low. High. High. 
Nat Service common. --.-.-. 1 % \y% Mar a4 May | Hiram Walker-Gooderham 
Nat Steel Car Corp----- af 15% 11 June} 16% July & Worts Ltd com..._. * 42% 45% % July 
Nat Steel warrants. ------ 7% % Feb 4 June Cumulative pref.....- ° 14% 17% July 
Nationai Sugar Refining ..* 39% 22% Feb July | Watson (John Warren) ...* 1 1% July 
National Toll Bridge A. -.* % % June % June | Western Air Express____10 13% 14% 17_—s July 
National Union Radio. --.1 1 % Jan June | Wil-low Cafeterias new-_.1 24% 2% 3% July 
New Amsterdam Casualty5 12% 12% Sept Sept | Woolworth (F W) Ltd— 

New York ee Am dep -ets for ord shs-.~ 19% 19% 20% July 
Founders shares. ..-.--.- 1 8% 1% Jan Aug 

Niagara Share of M4 o1B_5 5 3 Apr June Public Utilitics— 

A preferred __..-.---- 100 43 May June | Am Cities Pow & Lt— 

Niles- Bement-Pond_...-. bd 4 Apr June Conv class | peeeeegns 2% 32% 36% June 
Nitrate Corp of Chile New class B-._......- 3% 3% 6% June 

Ctfe for ord B shares---- Ine Jan % June | Amer Common’Ith Power 
Noma Electric com - - - - -- . 4% Mar July Class A common...... 316 % June 
Nor & Sou Amer Corp cl A* 446 Feb Mar Common class B------ * \% &% June 
Northwest Engineering - --* 2 Jan June | Amer & Foreign Pow warr. 8% 9% 13% June 
Novadel-Agene Corp-.--.* 34% Feb Aug | Amer Gas & Elec com...* 25% 30 50 =June 

Amer L & Tr com.....25 18% 26% June 

Ohio Brass cl B....-..--- ad 6 Jan July | Am Superpower com* 3% 4% 9% June 

Oilstocks Ltd com_-.-.--.-.- 5 3 Feb \% Sept Ist preferred......... * 69% 69% 75% June 

Overseas Securities. ----- * % Apr June |  Preferred---....--.-.- S 30% June 

Pacific Eastern Corp..-.-1 1% Apr June | Arkansas P&L $7 pref___* 36 46 8 July 

Pan-American Airways. 10 20 Feb Aug | Assoc Ga: & Elec— 

Paramount Motors. - ---- * 2% Feb May New common.-.....-.-.- 1 1% 1% 3% June 

Parke, Davis & Co..-..-.- 12% Mar % June Class A new...... ae 1% 2% July 

Parker Rust-Proof__...-.-. 20% Mar Aug $5 preferred.__...-... 4% 43 10% June 

Pennroad Corp vt ¢ 1% Mar % July Warrants. -....-----.-- % June 

Pepperell Mfg_...---- 1 26% Feb July | Assoc Telep Util com....* “% 1% June 

Phillip Morris Inc._.--- 1% Feb 4% July 

Philip Morris Cons cl A__25 15 Mar Sept | Brazilian Tr L & P ord...* 13% 14 17% July 

Phoenix Securities— British Col Pow class A_.* 25 25 Sept 
rg RO ae 1 ‘6 Mar June | Buff Niag & East Pow-.25 17% 22% Jan 
$3 conv pref ser A.-..10 9% Feb Aug | Cables & Wireless Ltd— 

Pitney-Bowes Postage Am dep rets A ord shs.£ 4% 41% 1% July 
aa a’ 2 Feb June Am dep rcts B ord shs_£1 P16 July 

Pittsburgh & Lake Erie. 50 28 Mar July | Carolina P & L $6 pref__* 39) 39% Sept 

Pittsburgh Plate Glass..25 13 Feb July | Cent & So’west UtiI— 

Potrero Sugar....-.----- 5 Mar July COMMOE. a6ccccesucce 2% 2% 4% July 

Pratt & Lambert__.-.---. * 10 Jan July | Cent Hud G & Evtec-_-..* 11% 11% 15 June 

Propper McCallum Hos--* May July | Cent States Elec new com | % 2% 4% June 

Prudential Investors-...- » 3 Feb July Cony preferred -- - -- 100 17% 18 18 Aug 

Cities Serv P & L $6 pref_* 13 13 26 May 

Quaker Oats Co.------- 64 Mar July | Columbia Gas & Elec— 

Ry & Util Invest A com- “1 1 % June July Conv 5% pref__..-..-. 100 107 138 §66July 

Railroad Shares--------- % % ar June | Commonwealth Edison. 100 tow% 55% 82% Jan 

Rainbow Lumin Prod— Common & Sout! - 

SS Te * % 4% Apr June i ee 16 1% June 

Reeves (Daniel) com --- - - * 0 154 Jan July | Community P & L $6 pref* 84% 8% 13 June 

Reliable Stores Corp--.--* 2% % Apr June | Community Wat Serv..-1 % % 2% June 

Reliance Internat A----- * 2% 1% Feb June | Consol G E L&P Balt com * 57% 59% 70% Jane 

Reliance Management. ..* 1 % May June 

Republic Gas common. --_* Y% \% Feb June | East Gas & Fuel Assoc. ..* 8% 9% 12% June 

Rey >, 1% % Apr June 444% prior preferred. 100 63 Jan 

Reynolds Investing -.-.-.-.- 1 % % Mar July | East States Pow com B..* 2% 2% 4% June 

Roosevelt Field Inc_---- 5 1% % Jan July | East Util Assoc com_-.--- pa 17% 18 26% July 

Rossia International - - - --- 5 yy Mar June Conv stock..........-. 4% 4} 6% July 

Russeks 5th Ave____---- 5 1% Apr June | Edison £1 Ullum (Bos) _.100 163 174% Jan 

Elec Bond & Share com -_-.5 22% 26% 41% June 

Safety Car Htg & Ltg__100 16% Feb July s cumui preferred. ..* 1 42 59% June 

St Regis Paper com-....- 10 1% Mar July $6 preferred. ......... ° 47% 50% 66 June 
7% oreterred.....-.- 100 12% Mar June | Elec Pow & Lt 2d pref A__* 15% 15% 29 June 

RE SC ep * 6% Feb Sept | Empire Gas & Fuei— 

Schulte Real Estate- -- - -- * % May May 6% preferred ---.-- 100 12 21 May 

Securities Allied Corp----* 6 Feb June 7% preferred. ...... 100 14% 16 25 =June 

Securities Corp general--* 2 Apr June | European Electric Corp 

Seeman Bros com.-_-_----. * 26 Jan July EE Ree 1 7% 8 8% Aug 

Segal Lock & Hardware-.* % Jan June Option warrants. ....-.. 1 - 1% July 

Seiberling Rubber. .....- * 1% Apr July | Fla Pow & Lt $7 pref___-_* 17 33% Jan 

Selby Shoe Co....----.-- * 9% Apr June | Georgia Pow $6 pref. __-- ad 48% 49% 70% Jan 

ndustries saretl 

I i i % Feb June | Hamilton Gas com vt ¢_-1 yy % June 

$5.50 prior stock... .-25 33. Mar July | Ind’polis P&L 6% % ptd100 65 75 May 

Allotment certificates. _- 26% Mar July | Internat Hydro- Elec— 

Sentry Safety Control com® % Jan June $3.50 pref new......-- * 24 27 July 

Seton Leather Co_.._.__- 1% Apr July ar. Utility — 

Shenandoah Corp— > eer 1 2 3% June 
SOMONE. sknvscesce nce 1 1% Feb June | Italian Superpower A__..* 1% #1 3 June 
$3 conv pref....--..-.- 25 12% May July | Long Island Ltg— 

Sherwin Williams com_.25 12% Mar July CLS ctincidecoctomsen ad 9 16 June 

S&S ee ae 00 90 Mar July 7% preferred......-- 50 70% 70 82% Feb 

Smith (A O) com__..---- * 11% Feb June et ee 100 53 74 Jan 

Smith (LC) & Corona v tc* 1 Feb May 

Spanish & Gen Corp— Marconi Wirel T of Can_1 2% 3% 3% July 
Amdeprecforord bearer£1 %e Aug July | Mempbis Nat Gas_--.--.- 4% 5% 6% May 
Am dep rets ord reg_-£1 lig Jap July | Met Edison $6 pref_-_---- * 61 73 Jan 

et May Stern Co— Middle West Uti) com-_-.* 4% “% May 

6%% preferred -.---. 100 55 15 Apr Sept $6 pref ser A____-...-- * 1% 1% 3% June 
Stahl Seaver Inc com__-__* 6 2% Apr June , Montreal Lt H & Pow__-_-_* 4 a33\% 36 July 
Starrett Corporation 1% ¥% Apr June | Mountain Sts Tel & Tel 100 106% 108% 108% Aug 

* ae 2% 716 Apr June | National P & L $6 pref._* 5 0 72% June 
Stein Cosmetics_-__-....-- 1% 4% Feb July | New England Pow Assn— 

Sterling Prod.........-. 54 54 Sept July $6 preferred_......--. 48% 650 62% July 

Stinnes (Hugo) Corp-----* 1% % Apr June | New England Tel & Tel i00 95% 95% 95% Sept 

Stutz Motor Car... 7 7 Aug July | N Y Steam Corp com_-_-_-_* 33% 33% 45 Jan 

Sullivan Machinery 9 44% Mar July | N Y Teiep 644% pref..10u 116% 117% 119 July 

eet @ OD. wconnsecdns 17 5% 7 Feb July | Niagara Hud Pow — 

Swift International_---- 25% \ 12% Feb June eae 15 9% 16% Jan 

Class A opt warrant---- 16 2 June 

Tastyeast Inc class A....* 1% \% Apr %& July | Nor States Pow com A.100 32% 32% 53% July 

Technicolor Ine com_.--.-- * 7% 2% Feb May | Ohio Edison $6 pref_.--- * 2644 764% r64}4 Aug 

Thermoid Co Hp pref. -100 25 5 Feb June 

Transcont Alr Trans-_---- 4% 2% Jap May | Pacific G & E 6% Ist pf 25 2 22% 25% Jap 

Trans Lux Pict Screen— 5%% ist pref....-..- 25 20% 20% 23% Jan 
TR co chacwhane 2% 1% Mar June | Pacific Pub Serv Ist pret. * 3 3 5% Apr 

Tri-Continenta! warrants -- 2% % Apr % July | Pa Pow & Lt $7 pref___-- 89 89 95% Jap 

Tubize en Corp---1 18 2 Apr June | Pa Water & Power et 51% 51% 60 Mar 
Se CE ee 27 8% Mar June | Pub Serv of Nor Ill_____- * 30 836. 30 43% July 

Tung-Sol Lamp Wks....* 5% 1% Jan June | Puget Sound P & L— 

$5 preferred_.....---- * 19% 28 June 

Union Tobacco Co-.-..-.--- * tig May June $6 preferred. ...._.--.- bd 11 21% June 

United Aircraft & Transp— snaswistann Wat & Pow--.* 17% 17% 20% July 
6% pref A ex-warr_...50 50 44% July July | Sou Calif Edison— 

United Carr Fastener-_-_-_* 7 1% Feb Sept 544% preferred C__..25 17% 17% 22% Jan 

United Chemicals Inc.— Standard P & L Corp— 

yen pare ah ee ha : 3% 3% ane une ae 36% 36% 50 ped 
D ae ug July | Swiss Amer El a | 39 41 43% July 

United Dry Docks..._.-. * | ¥% Mar June — * 

United Founders. _-...-- 1 1% % Apr July | Tampa Electric Co--.-_--- * 26 32 June 

United Molasses Co— Union E! Lt & Power— 

Am dep rcts ord ret..£1 2% 1% Feb July 7% preferred... ..-. 100 1 104 Sept 
United Profit-Sharing---- 1 % Mar June | Union Gas of Canada__.-* 4 4% 1% 7% July 
United Shoe Mach com- is 55% % 30% Mar Aug , United Corp warrants--.-- 23% 2% 1% 6% June 

WremtGA. .. cass. 55 ce 31% 30% Mar June | United El Serv Am shs_--- 24% «2% 1% 2% June 
U 8S Dairy Penne 1% 1% 1 Feb June | United ee See 088.5 3% 4 1% 6% July 
U 8 Finishing com--_.-_.-- 2% 3 % Feb July Pref non-voting_....-- * 33 13 45 July 
U 8S & Internat! Secur--.--.* 1% 1% Sie Jan July Option warrants. _.-..-.- 1 1% % 1% June 

ist pref with warr...-- * 54% 54% 17% Mar July | United Lt & Pow com A.-* ) ns) 2 9% June 

U S Lines Inc pref__----- * % % Jan June $6 conv Ist pref__._..- 16% 18% 8% 41% June 

U 8 Playing Card com-_10 M6 8 Mar| 28 July | U 8 Elec Pow with seater’ % 41% % 1% June 

U S Rubber Reclaiming - .* 34 34 4% May| 4 July | Util Pow & Lt new com_-1 1% 1% 1% 2% Aug 

U 8 Stores v t c_--.--.-- be % 4g June} 2 June Vide Gees B ic ...-e bd 3 3 3 4% July 

pp Bn ree 3 common. ° 21% aor asi June 7% preferred____-_-- 100 13% 13% 25% 27%" June 

Sn pr June | Wi J eee 28 8 28 Sept 
ome & Indus Corp....% 1 Feb fy June renee vt ohapei : 
referred - . ..-------- 1% Apr; 7% June Former Standard Oil 

Vick Chemical -....---- 5 2634 Sept} 35 Aug Subsidiaries— 

Vortex Cup Co-.-.-.---- * 6% Sept 9 May | Chesebrough Mfg-_-_---- 25 118 118 Sept 

Waco Aircraft--.-------- 4 8 Aug} 1334 June | Eureka Pipe Line__-~-- 100 34% 34% 41% July 

Wahl Co com-----..---- bg 1% May 3% July | Humble Ol] & Ref_...-- 25 83% 86% 88 June 

Walgreen Co com---.--~-- _ 16% Sept! 18 July | Imperial Oil (Can) eoup-.* 13% 14% 15% July 
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Former Standard Oil 


Week's Range 


of Prices. 
-|Low. High. 


Ronge Since Jan. 1. 





Bonds (Continued)— 


Week's Range 
Prices 


. |Low. High. 





Subsidiaries 
(Concluded) Par. 

Indiana Pipe Line-_-_---- 10 
National Transit _...12.50 
New York Transit _-_---- 5 

orthern Pipe Line. ---- 10 
Penn Mex Fuel com----- 1 
South Penn Oil_.......- 
Standard Oil ( ° 
Standard Oil (Ky)...-- 1 
Standard Oil (Neb)-.---25 
Standard Oil (Ohio 25 

5% preferred. ....-- 

aa Oil Stocks— ; 
‘armanens Nat Gas com...* 

Common class A...--- 

Preferred _........-- 1 
Carib Syndicate__._.-.- 25¢ 
Colon Oil Corp com-_-..-- bd 
Columbia Oil & Gas vtc..* 

Oll Co— 
Ctfs of deposit.....---- 


Creole Petroleum _...---. 5 
Crown Cent Petro lcom..* 


Darby Petroleum new...-5 
Derby Oil & Ref com----* 
Gulf Oll Corp of Penna--25 
Indian Ter Illum Oil— 
Non-voting Class A----* 
Class * 


Kirby Petroleum ---.-..--. ° 
Leonard Oil Develop...25 
Lone Star Gas Corp-..-.-- ° 
Michigan Gas & Oil--.---- * 
Middle States Petrol— 
Class A v t G.......--- 
Gee OS C.cssccccee * 
Mountain & Gulf Oil_----. 1 
Mountain Producers. ...10 
National Fuel Gas__-.-..-- ° 


Pantepec Oil of Vana 
Petroleum Corp of Amer— 
Stock purchase warr-.-.-. 
Producers Royalty _-..--- 1 
Pure op A eae 


Canvertaine prior pref. io 
Ryan Consol Petrol_-.-.-.- 
Salt Creek K Prod ! Assn...10 
i 2: ' a 
ayo Royalty Co...5 
Sunray O 5 


Venezuela Mex Oil_---.-. 10 
Venezuela Petrol_....--- 5 
Woodley Petroleum ---.-.. 1 
Mining— 
Consol Copper Mines....5 
Cresson Consol G M....- 1 
Cusi Mexican Mining-.50c 
Eagle Picher Lead ------ 20 


Falcon Lead Mines --- --.- 

Goldfield Consol Mines.10 
Hollinger Consol G M...5 
Hud Bay Min & Smelt_..* 


Internat Mining Corp-.-.-.-1 
PE 6 ctinaonecane 
Iron Cap Copper. -.--.-- 10 
Kirkland Lake G M Ltd.1 
Lake Shore Mines Ltd. __1 


Mining Corp of Can.--.--. ° 
New Jersey Zinc__._... 26 
Newmont Mining Corp.10 
Nipissing Mines... -....5 


Premier Gold Mining....1 
Roan Antelope Copper— 
American shares 
St Anthony Gold Mines_.1 
Shattuck Denn Mining. -_5 
Silver King Coalition____5 
So Amer Gold & Plat... _5 
Standard Silver Lead_...1 


Teck-Hughes Mines. .... 1 
Tonopah Mining-_-_---.-.-- 1 
United Verde Extension 50c 


Utah Apex Mining Co___5 
Walker Mining Co 1 
Wenden Copper Mining. 
Wright-Hargreaves Ltd_.* 
Yukon Gold Co 5 


Bonds— 
Abbotts Dairies 6s_-_..1942 


Ist & ref 58........ 1951 
Ist & ref 58........ 1968 
lst & ref 4}4s-.-.----. 1967 


Aluminum Co s f deb 5s '52 


Amer Com Pow 5%s-.1953 
Amer & Continental 5s '43 


Am El Pow Corp deb 6s '57 
Amer G & El deb 5s_.2028 
Am Gas & Pow deb 68.1939 
Secured deb 5s-_-_.-- 1953 
Am Pow & Lt deb 68-..2016 
Am Radiat deb 4s-__1947 
Am Roll Mill deb 58..1948 
444% notes...Nov 1933 
Certificates of deposit. 
Amer Seating conv 6s. 1936 
Appalachian E) Pr 58. 195¢ 
Appalachian Power 58.1941 
Arkansas Pr & Lt 58. 1956 


Associated Elec 4}4s-. 1953 
Gas & El Co— 

yrad deb 5 }4s--... 1938 

pm deb 4}4s.-.... 1949 

Conv deb 5s...-... 1950 

pS ee aa 1968 


Registered 
Conv deb 5 s--.-.1977 
Assoc Rayon 5s8...... 1950 
Asoc T & T deb Bika A’55 
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Low. 
3% Feb 
5% Apr 
3 Feb 
44% Apr 
1% Feb 
ll Fep 
17 Mar 
8% Mar 
ll Apr 
15% Mar 
60 Apr 
tig Mar 
1% Feb 
zl Mar 
2 Feb 
i Feb 
Feb 
% Apr 
1% Jan 
4% May 
% Feb 
4% Aug 
% Mar 
24 Mar 
1% Apr 
1% Jan 
28% Feb 
% Jan 
% Apr 
4% Apr 
1 Feb 
% Jan 
4% Jan 
% Jan 
2% Jan 
10 Feb 
% Jan 
3 Mar 
\% Mar 
1gg Jan 
lye Ma) 
21 Apr 
% Apr 
y% Jan 
% June 
3% May 
% Feb 
3 Feb 
% June 
3% Feb 
4 Jan 
6% Apr 
3 Aug 
\% Jan 
1% Mar 
% Apr 
‘ig Jan 
% Jan 
4% Apr 
‘4s Apr 
‘ie Jan 
5% Jan 
2% JaD 
7% Aug 
2% Aug 
y% Jan 
4% Jan 
25% Mar 
1% Apr 
26% Mar 
11% Mar 
1 Jan 
ig Jan 
3% Jan 
‘6 Apr 
7% Mar 
lig Jan 
% Feb 
2% Jan 
% Mar 
yg Feb 
3% Feb 
4% Mar 
1% Mar 
% Jan 
% Jan 
‘ig Jan 
3% Jan 
ise Feb 
86% Sept 
75 Apr 
66% Apr 
58% Apr 
54 Apr 
80 Apr 
47% Mar 
% Apr 
3 Mar 
64 Apr 
ziZ% «Apr 
69 Apr 
13 Apr 
il Apr 
32% Apr 
83 Apr 
33 Apr 
45 Apr 
9914 Sept 
22 Apr 
71% Apr 
a4 Aor 
62 Apr 
25% Apr 
13 Mar 
12% Mar 
1l Mar 
13 Mar 
13 Mar 
zl4 May 
16 Mar 
33 Apr 
1K Feh 


= 
PEN 


w te 
Orn CQeKP CK KNOON 
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KX MRRKKK KKK KKK KKK 


9 ht 00.69 Pet OD et © GO 
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Assoc — Util 5348. 1944 
6% no 933 


Loco Wor 
ee with warr....... 1938 
6s without warr--.-._1938 
Bell Telep of Canada— 


r) 
lst M 5s series A... 1955 
lst M 5s series B.._ 1957 
lst M 5s ser C...... 1960 
Bethlehem Steel 6s___1998 
aon ee Lt yt eens 
irmingham 1 
Birmingham Gas 58... 1959 


Without warrants---- 
Carolina Pr & Lt 5s... 1956 
Caterpillar Tractor 5s_1935 
Cedar Rapids M & P 5s 53 
Cent Arizona L & P 5s.1960 
Central ~ Power— 


5s series G......... 1968 
4\4s series H.....-. 1981 


Cent Ohio Lt & Pow i oH 
Cent Power 5s ser D..1957 
Cent Pow & Lt Ist 58.1956 
Cent Pub Serv 5 34s... 1949 
With warrants........- 
Without warrants----. 
Cent States Elec 5s. ._1948 
Deb 54s Sept 15 1954 
With warrants......-. 
Cent States P & L 5s '53 
Chic Dist E ec Gen 4s °70 
Deb 5s 935 


63G6~ cccnseccccecs 1949 


lst 434s series C_..1956 
lst M 44s series D.1957 


44s series E_....-.-. 1960 
lst M 4s series F_..1981 
54s series G._.... 1962 
Com’ wealth Subsid 5 4s '48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 
4448 series C_...... 1954 
5% series B.....-.. ots 
ff ee 


Conn River Pow 5s A 1952 

Consol G, E L & P 48 '35 

— Gas(Balt aly 
195 


196) 
Ist refe f 48..--.-. 198} 
Consol Gas Util Co— 
lst & coll 6s ser A..1943 
Deb 6s with warr 1943 
Consumers Pow 4 4s--. asee 


Cont’l Gas & El 58...1958 
Continental Oil 5s- .1937 
Crane Co 5s. .-.Aug 1 1940 
Crucible Steel deb 58.1940 
Cudahy Pack deb 5 4s 1937 

Sinking fund 5s. ...1946 
Cumb Co P & L 4%s-.1956 


Dallas Pow & Lt 6s A.1949 
Se series O......-- 1952 
Dayton Pow & Lt 5s-.1941 
Dei Elec Power 54s-..1959 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s- . 1946 
Det City Gas 6s ser A 1947 
58 lst series B...-- 1950 
Detroit Internat Bridge— 
6%s ctfs of 7; 1952 
| eer 1 1952 
CGartitiontes ¢ of den. WP 
Dixie Gulf Gas 6 48 1937— 


Edison Elec Ill (Boston)— 
> Be codcuncee 1934 
5% notes.-.---.---- 1935 

Elec booer & Light 58.2030 

El Paso Elec 5s A_.-..1950 

El Paso Nat Gas 648.1943 
With warrants. -_-.------ 

Elmira Wat L & RR 5s 1956 

Empire Dist El 6s-..-.1952 

Empire Oil & Ref 6 4s 1942 

Ercole Morelli El 6 448.1953 
With warrants.....-.-- 

Erie Lighting 5s__---. 1967 

European Elec 6 4s. -.1965 
Without warrants--..--- 

European Mtge Inv 7s C’67 


Fairbanks Morse deb 5s.°42 


Firestone Cot Millis 5s.’ 
Firestone Tire & Rub 5s 42 
Fla Power Corp 548.1979 
Florida Power & Lt 5s 1954 
Gary El & Gas Ssser A 1934 
Gatineau Power ist 5s 1956 
Deb goid 66 June 15 194) 
Deb 6s series B.---1961 
Genera! Rronze Ae __ 











12% 12% 
18 18 
49% 50 
112 116% 
754% 77 


101% 102 
101% 102 
101% 101% 
112 112 
95 95 


105% 106 
10644 106% 


101 102% 
73 75% 
108 111% 


101% 101% 
76 78% 
90 90% 
82 82% 

3% 3% 

2 

2 2 
89 91 

102% 102% 

102 102% 
38 41% 
79 80 
61 61 
60 61% 
52% 54% 
47% 47% 
73 74 
90% 95 
77 77 
37% 38% 
71 72 
29 32 
65 67% 

7 88 
91% 92 
3 64 
59% 62 
4 46% 
744% 76% 
68% 
66% 68% 
73 





y 


























Range Since Jan. 1. 
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ir a na aneeaaENTS —— : 
Friday | Sales Friday| | Sales | ; 
Last |Week's Range| for Range Since Jan. 1. Last |Week's a for | Range Stace Jan. 1. 
| Sale of Prices Week. F of Prices. Week. 
Bonds (Continued)— | Price.|Low. High. Low. | High. Bonds (Continued)— |Low. Htgh.| $ Low. High. 

Gen Motors Accept Corp—| Miss River Fuel 6s...1944 
5% serial notes. ...1934)._....|a101%4 al01%| 5,000) 10044 Mar) 103% Aug WIS WHIT, « dck cd Géless << | 944% 94%/| 1,000; 79 Mar; 96% July 
5% serial notes. ...- 1944} 103%| 103% tod 4,000} luu% Mar!) 103% Aug | Miss River Pow ist 56.1951/____ __ | 103% 104 | 4,000) 98 May! 10555 Jan 
5% serial notes. ...1936)-.---- 103% 103%) 15,000) 100 Mar! 104% July | Missouri Pow & Lt 54s '55|____ __ 92 93 «CO 5.000) 79 Apr! 93 = 

General Pub Serv 5s _ 19! 53} 70%| 70% 72 "| 7,000| 60 July} 75 Jan | Missouri Publiie Serv 56 '47)____ __ 50% 50%) 1 ,000) 37% Apr! 65 

Gen Pub Util 648 A 1926) 33 32% 34%! 10,000) i2 Mar| 38 June | Monon West Penn Pub Ser 
2-yr conv 63 68....-1933} - wap doa 42% 43 | 3,000 17% Mar; 48 June Ist iten & ref 5448 B 1953,______ 70 71% 8,000) 48 Apr, 76 Jan 

Gen Refractories 6s_ ..193>) 101 | 101 102%) 34,000) 101 Sept) 108% Aug | Montreal L H & P Con— | | 

Gen Wat Wks & Fi 56 1943) 4834) 48% 52 | 4,000) 48% Mar, 60 May ist & ref 5a ser A_.. 1951) 101%; 101% 102 35,000| 84 Feb; 102% Aug 

Georgia Power ref 58..1967| 73 68% 73%)| 77,000) 60 Apr| 90% Jan 6s series B_ -.....-- 1970; 100%} 100% 101 41,000; 82 Feb 101 Aug 

Georgia Pow & Lt 58--1975)..._-. 53% 53% i, 40 Apr; 70% July | MunsonSS Line 6 }48_1937 | | 

Gesfure] deb 63. .---.- 1953) With warrants.._..._-. 18%| 15%, 181%} 19,000) 8 Feb| 31 July 
Without warrants. - --~- 39%| 38% 42%) 24,000) 31% June| 69% Jan | | 

Gillette Safety Razor 58°40, 95 | 95 95 | 4,000) 89 Apr! 102 Feb | Narragansett Elec 58 A '57| 102}4| 102'4 103% 35,000, 9434 May)! 104 Aug 

Glen Aiden Coal 48.--1965|) 61 61 63%! 19,000) 45 Apr! 71% July be series B... 2220s ls det me 1! 103 103 9,000) 96 Apriel03% Aug 

Glidden Co 5%s_..--- . = i; 933 93%| 3,000) 75 Apr! 94 Sept Nat Pow & Lt 68 A...27026| 70%! 69 72%! 13,000; 50 Mar| 85 Jao 

Gobel (Adolf) 64%s--- 1936) Deb 58 series B _..2030) 56 56 62%! 25,000) 41 Mar 74 Jap 
With warrants. ....---- 76% 74% 78%) 45,000! 55 Apr) 93% July | Nat Public Service 5s 1978 | 

Godchaux Sugar 7 }4s.1941)----- 99 99 3,000! 77 Feb; 100 July Certificates of deposit... |_____- | 13 13% 1,000; 11% Apr) 23% Jap 

Grand Trunk Ry 6 448 1936) 100%); 100% 101 6,000| 94 Apr! 102 July National Vea 5@______ 1935 96 | 96! 97 4) 6,000! 83% Ja 98% July 

Grand Trunk West 48.1950, 74 73% 74 | 9,000) 50 Apri 74 Sept | Nebraska Power 4%s8_198)|_____ .| 99 100 | 12,000) 88 May! 102% July 

Great Nor Pow 58....1935| 1014%4| 99% 10144) 25,000) &Y Apr 101}4 Sept | Nevads-Calit Elec 58.1956) 6514; 65% 66%4| 22.000) 47% Apr) 76% July 

Great Western Power 5e8° 46) 102'4| 102 102 4 | 16,000; 93 Mav! 106% Jan | N E Gas & EF) Assn 58.1947) 434%! 42% 46%} 56,000, 37 Apr} 569% June 

Guardian Invest 5s_..194%| 43% 43% 4314) 1,000) 26! Apr' 50 June Conv deb 58... ..- eee 45 46%; 3,000; 38% Apr) 60 Jan 

ss Oil of rs 58... -- pet 101%} 101% 101%} 37,000) 92 Apr 10234 July _Couv deb 5s8_-.-.-- 1950} 44%) 44% 46%| 33,000!) 37% Apr| 569% Jan 

er Se 947; 100%| 1004, 101%! 33,000) 92 Mar! 10244 Aug | New Eng Pow Assn 6.194%) 53%| 51% 54 | 36,000) 353% Mar) 68% June 

Guit States Util Ba. 21956) 75 75 76%| 25,000} 50 Apr) 82 Jau Debenture 548-..-.1954) 57%) £7 58%%4| 32,000) 40 Mar! 72% June 

New Ori Pub Serv iat — 46%| 46% £0 5,000' 40 Apr! 65 Jao 

Hackensack Water 56.1938). ___- |} 103 103%) 4,000) Mar) 104% Sept 68 series A. ......- 29%| 29% 30%) 3,000; 25% Apr) 49% Jan 
5s series A......--- 1977) 101%4| 101% 101%| 5,000); 90% Apr! 103% Aug 

Hall Printing 5448...-1947) 694) 68% 70 | 49,000; 49 Mar) 72% July | N Y Penna & Ohio 4448°35/__-.._| 98% 99 | 13,000) 88 Apr) 99% Aug 

Hamburg El & Und 5'4s8'38| 42 40 43 | 22.000); 40 Sept! 72% Jan | N Y P&L Corp ist 4%s8'67| 90%) 90 91 | 71,000; 82 Apr! 99 Jav 

Hanna 6s -_- - - 1934; 101 101 101 | 10,000} 92 Jan| 101% July N Y State G & E 48. 1980)____ - 74% 76 | 15,000| 68% Apr 91% Jan 

Hous L & P ist 448 E 195! 92% 92% 92%) 16,000) 79% Apr! 06% Jeu OPP. s osdunmeadnae 1962 88 88 88%} 10,000) 80 Apr) 105 Jan 
Ist & ret 4448 ser D_197% .__-_- 92% 92%| 5,000) 7836 Apr) 0635 Jap N Y & Westch’r Ltg 48 2004) 9334) 93% 93%| 6,000) 82 Apr! 97% Jan 
5a series A_......-. 1953; 103 101 103 | 9,000) 88 May) 104 Jan Debenture 5s_.....1954)._._._| 103 103%} 4,000) 9834 June) 105 Feb 

Hudson Bay M & 868.1935) 112 | 112 113%] 22,000 77 Apr| 120 July | Niagara Falls Pow 68.1950) 105 | 106 107 | 5,000! 101% Mar) 108% Jan 

Hydraulic Power 5s_ ..1951)\ ~~ - 105 105 1,000} 98 May} 105 Jan SSG A. cteunctn =a 103 103%4| 26,000) 96% May! 106 Jan 

Hygrade Food Productse— | Nippon Elee Pow 6348 1953) 66 65 67%4| 19,000) 35% Feb) 67% July 
BONE Binctacce-SEOMin~<2.--) ST 58 8,000}; 41 Apr| 65 June } No American Lt & Pow— 

| GB. consnscctineoeds __, a 100% 100%! 13,000| 86% Apr; 100% Sept 

Idaho Power 5s..---.- 1947; 99 99 99'\%| 2,000} 85% May| 102% Jan 5% serial notes. .._. 1935} -95%| 95% 95% | 14,000| 74 Apr| 96 Aug 

Illinois Central RR 444s '°34) 77%) 7/% 79%) 24,000) 33 Apr! 85% July 5% serial votes_..- ee 92%| 92% 92%; 5,000); 68 May, 92% Aug 

Il! Northern Util 58...1957; 92%| 91% 92% 4,000} 85 May! 100% Feb 5s series A_._.... 1956; 33%) 33% 34%) 68,000) 214% Apr) 47% July 

Ill Pow & L ist 6e ser A ’°53) 604 60% 62 33,000} 62 Apr| 77% July | Nor Cont Util 54s_..194%| 32 32 32% 6,000; 22 May| 43 July 
lst & ref 5448 ser B_1954)...__- 60 61 17,000} 50 Apr| 74 July | Nor Ind G & E 6s__..1952/__..-_- 92 92 1,000; 78% May! 102% Feb { 
Ist & ref ser C...1956 56% 56 58 39,000} 45% Apr 71 Jao | Northern Indiana P 8— 

8 ¢ deb 5%s..May 1957; 49 48% 49%) 28,000) 38 Apr) 60% Jas 5s series C........1966]----... 71 73%| 2,000; 59% Apr) 90% Feb 

Indiana Electrie Corp— 58 series D___..._. 4 de 72% i3%| 5,000 59 Apr| 91 Feb 
68 series A. _.....-- 1947; 72 70% 73 8,000; 57 Apr; 91 Feb 5%s series E_..... 62%| 62% 62% 5,000) 54 Apr) 85% Jan 
Lag Se he 74% 75 6,000} 62 Apr} 91 Jan | Nor Ohlo Pow & Lt ie Hh £4 gee 89% 90 17,000; 80 Apr) 103% Jan 

SNE Giccancas BEslconnce 62% 64%) 15,000| 48% Apr| 278% Jan | Nor Ohio Tr & Lt 5s__1966)_____- 89% 90%! 11,000; 7 May! 100% Jan 
ae i Hydro-Elec 5s °5%| 58 58 58 2,000| 49 May) 76 Jan | No States Pr 544% notes’40| 8844) 88 89 16,000; 70 Mar) 96 July 

Indiana & Mich kiec— Refunding 4%s..-..1961| 90 89% 91%) 43,000| 75 Apr) 97% Jab 
Ist & ref 5s....-.-- ce 92 92 2,000; 80 Apr| 99 Jan | N’western Pub Serv 58 1957| 64%| 64% 68%! 4,000) 55 Apr; 75% July 

ee 1957; 101%! 101 101%} 6,000} 94 May! 105 Jan 

Indiana Service 58... . 1963)... --- 28 29 4,000; 12% Apr| 40% July | Ohio Edison Ist 5s-.-.1960| 8514) 85 88 50,000; 73 Apr; 95 Jan 
let & ret 5s......-.1969) 284%| 28% 29%) 9,000) 14 Apr| 44 July | Ohio Power lst 5s B_.1952) 100%4| 100% 101%! 6,000| 90% May! 104% Jab 

Indianapolis Gas 58 A.1952) 75 74% 75 4,000} 65 Apr; 83% Jan lst & ref 4448 ser D 1956/______ 9644 97%4| 30,000) 81 Apr) 99% Jan 

Ind' polis P & L 58 ser A 57| 86%!) 87% 88 /|109,000| 73% Apr) 95% Jan | Ohio Public Service Co— 

Intercontinents Pow 68194 6s series C._....... ee 88 88 2,000! 75 Apr) 95% Jan 
Wy: SR, .snnenaslononas 3% 3% 1,000 1% Jan 10 June ist & ref 68 ser D_..1954| 76% 76% 77 2,000| 64 Mar) 89% Jao 
Without warrants. __._.|------ a3% 314 3,000 1% Jan 6% June | Okla Gas & Elec 5s...1950) 85 84% 86%! 14,000! 70% Apr! 91% Jan 

International Power Sec— ft See 1940} 76%| 76% 76%) 5,000) 63 Mar; 83% July 
Secured 6 4s ser C.. 1955)... __- 83% 85 75,000| 74 July; 91 Feb | Okla Pow & Water 58.194&| 49 48 49 3,000| 35 Mar; 63 July 
| eee 1957| 88 84 88 88,000; 70 May| 90 Jan | Oswego Falls 6s._..-_- a 50 53 5,000; 36 Apr; 59% July 
PS Bivtndbwend 1952} 81% 80% 813 4,000) 45 Apr} 81% Sept 

Pacific Coast Pow 5s_.1940| 83%) 83% 83% 1,000| 793% May! 93 Feb 

International Salt 58..1951/-...--- 8814 89%) 3,000) 74% Mar| 89% July | Pacific Gas & El Co— 

International Sec 58..1947| 57 57 58%| 8,000!) 40 Mar! 61% July Ist 68 es B....-- 1941) 108 108 108%} 4,000; 101 Mar) 112% Jan 

Interstate Ir & Steel 5348'46|__.__- 61% 62 14,000} 21 Apr| 67% June lst & ref 58 ser C_..1962| 103%4| 103% 104%/| 22,000) 98% Apr) 106% Jan 

Iaterstate Power 5s-..1957| 48'4| 4844 49%| 23,000) 38% Apr| 64 July 5s series D._...... 100%| 99% 100%} 38,000) 944% May! 105% Jan 
Debenture 6s8--.-.-- 952)_....- 37 39%| 19,000) 20% Apr! 53% July lst & ref 4448 E....1957| 95%) 95% 95%! 16,000' 86% Apr! 101% Jan 

Interstate Public Service— lst & ref 4448 F....1960| 95%| 94% 953%) 28,000) 86 Mar; 101% Jan 
5s series D......-.- 1956; 60 58% 60 45,000| 46% Apr| 78% Jan | Pacific Investing 5s__.1948 
4466 series F_...__-- 196%) ...._- 55%| 18,000) 45 Apr| 72 Jap Without warrants... __- 75%| 75% 76 3,000| 64 Apr) 81 July 

Invest Co of Amer 5s_.1947| 75%| 75% 75%] 1,000) 63 Mar| 76 Juiy | Pacific Ltg & Pow 5s__1942/______ 106% 106%4 1,000} 103 May! 108% Feb 
With warrants - - - _--- 76 6 76 1,006} 65 Mar| 76% July | Pac Pow & Light 58_..1955| 51%| 504% 54% 5, 48 Apr; 73 July 

lowa-Neb L & P 68-_.1957| 76 73% 76 21,000} 63 Apr| 84% Jan | Pacific Western Oil 6}<s '43 

lowa Pow & Lt 444s_.1958)---_--- 88 88 12,000; 74 May| 92% Aug With warrants__.._._- 74%| 74% 75 14,000; 57% Apr) 81 July 

lowa Pub Serv 5s8- ...1957)_.--_-- 78 79 4,000} 6014 Apr| 83% July | Palmer Corp of La 6s. 1938| 91 91 91 2,000; 79% Apr! 94% Aug 

Isarco Hydro Elec 78.1952) 75 74 78 46,000; 71 Apr} 86% Feb “— Cent L & P 448 1977) 69%} 69% 7034} 21,000) 60 Apr} 80% Feb 

Isotta Franshini 7s_..1942) 85 85 85144| 6,000) 63 Jan} 86 Be 8 GA nce senccteduaws Ra 78 78 ,000| 76 May; 90 Feb 

italian Superpower of Dei ren Electric 4s F....1971|---...- 67% 68 11,000} 51% Apr) 74% Jan 
Debs 6s without war '63) 65 644% 70%| 29,000) 37% Apr| 72 Aug | Penn Ohio Edison— 

, Deb 5s series B__.1959)|-----_- 60 60 1,000; 45 Apr! 75% Jan 

Jacksonville Gas 58...1942| 43 43 %| 7,000} 303% Apr| 53% July § Penn-Ohio P & L 5s 1954|__-__- 95 95 2,000; 85 May 103% Feb 

Jamaica vor 8u bs 4 5485 $5 ian ue 102% 102% 11,000} 98 May, 102% Sept , Penn Power 5s_---..-. BD adenca 99% 102%, 23,000; 96 Mar 104 Feb 

Jersey C P a 974%| 97 97%| 8,000) 86 Apr} 101% Jan | Penn Pub Serv 6s C. cord 87 87 90 6,000; 81 Apr| 100 Jap 
4s cates o is seinpeiek wih 87%| 87% 88%| 31,000); 804% Mar) 96% Jan i... } See 1954; 94%) 941% 95%! 6,000) 70 Apr| 95% Sept 

Kansas Gas & Elec 6s. 2022 Biae en 77% 77%} 1,000] 69 Apr} 85% Jan | Penn Telephone 5s C_1960)------ 91% 91%! 1,000; 90 Mar) 97% Feb 

Kansas Power 5s- ---- SPE innows a 68% 68% 1,000; 65 May; 80 Feb 

Kausas Power & Ligh PennW at&Pow4!4sB_1968) 100 99% 10034} 11,000} 943% May) 101 Jan 
6s wd . ‘Spa ee a Bie sees ae 92 92 3,000} 83 Apr| 95% June | Peoples Gas Lt & Coke— 

Se series B........ 57| 85 85 85%| 9,000; 71 May! 90% Aug series B - 76 75 76 16,000} 66 Apr| 93% Jan 

Kentucky Uititétes Tae Cc 97%| 9634 98%)! 71,000| 87% Apri 106% Jan 
ist M 68..-....... 961) 61 56 61 15,000; 55 Mar| 77% June | Peoples Lt & Pwr bon 1979 4 4 4%} 12,000 z Apr 8% May 
x ga 1969} 61%) 56 61%} 31,000) 52 Apr} 80 July | Phila Electric Co 56-. 1966) --_-_-_- 108% 109 10,000; 102 Mar! 110% Jap 

Kimberly-Clark 5s._.1943) 90 4 90 90 4,000; 72 Apr| 90% Aug | Phila Elec Pow §%s-..1972) 106%| 106% 106%4| 12,000) 1014 Mar! 108 Feb 

Koppers G & C deb 58 1947) 75%4|° 75% 79 | 19,000| 70 Apr| 84 Aug| Phila Rapid Transit 6s1962| 50%| 504 50%| 3,000) 4344 May| 60% Jan 
Sink fund deb 5448. 1940). -_-_-- 82% 82%) 16,000) 72 Mar; 87% July | Phila Suburban Counties 

Kresge (SS) Co 5s__..1945) 92%} 91 92%%| 6,000) 77 Apr| 96 Jan Gas & Elec 44s___.1957} 103%} 103% 10334; 6,000) 9544 May/ 104% Jan 
Certificates of deposit...| 92 91 92 16,000} 66% Mar| 93 July | Piedmont Hydro El Co— 

lst & ref 6 448 cl A-.1960}-----_- 72 72%| 8,000) 65 Jan} 76% Jan 

Laclede Gas 5\4s-...-.- 1935} 6644| 66% 67 7,000} 47 Mar! 80% July | Piedmont & Nor 5s8._.1954|------ 78% 79 10,000} 60 Apr} 83% July 

Larutan Gas 64s___.1935]___-_-- 9444 94%] 2,000) 58% Jan| 96 Aug | Pittsburgh Coal 6s___.1949)__--_- 90 90 1,000} 82 Apr} 95% July 

Lehigh Pow Secur 68.2026) 73%4| 73% 77%) 24,000) 56 Apr; 88% Jan | Pittsburgh Steel 6s._.1948)-.-.---- 81 81%} 4,000} 63% Feb} 82 July 

Leonard Tietz 7'4s__.1946| 29% 29% 31% 7,000; 25 June} 68% Jan | Pomerania Elec 6s__.1953) 31%| 31% 35 8,000; 28 May| 59% Jan 

Lexington Utilities 5s_1952]------ 65 4 66 4,000} 56% Apr! 74 #£«®July | Poor & Co 6s..-.-...- 1939} 87 87 87% ,000) 41 Apr} 92 July 

Libby MeN & Libby 58°42) 70%) 69% 72 21,000} 4634 Mar; 77 June] Portland Gas & Coke 5s'40| 94 93%% 94 3,000} 82 May] 100 Jao 

Long Island Ltg 6s... 1945)----.-- 91% 91%) 4,000) 80 Apr} 100 Jan | Potomac Edison 5s E.1956) ------ 89 9044! 12,000; 74 Apr} 91% Aug 

Los Angeles Gas & Elec— 4%s series F_____- 1961} 83 83 8344} 12,000; 65 May| 86% July 
5s series E...-... ae 101 101%} 2,000; 99 Mar) 104% Feb | Potomac Elec Pow 5s_1936| 104}4| 104%4 104 1,000! 102 Apr} 106% Feb 
Ist & gen 58____... _ eae 99 99 6,000} 91346 May| 103% Jan | Power Corp(Can)4%sB '59/------ 5444 554; 6,000) 28 Apr) 64 July 
__, SRE SSF ene 1942} 105 104% 105 4,000} 100 Mar| 105 July | PowerCorpof N Y— 
54s series I______- So , 102 102 1,000} 98% May; 106% Jan Sis series A...... Ce 90 90 6,000} 8044 May| 99% Feb 

Louisiana Pow & Lt 5s 1957 78 78 79 | 12,000! 73% May! 94% Jan BOG. oo et kee ces 1947| 63 63 65 17,000} 52 Apr| 65 Aug 

Manitoba Power § 348.1951} 32 31 3444| 12,000} 20 Apr} 53 July | Procter & Gamble 44s '47|------ 105 105 5,000; 98% May| 105% Aug 

Mansfield Mining & Smelt Prussian Elec deb 6s..1954| 39 39 44 6,000; 39 Sept; 70 Jan 
7s with warrants. _.1941/-..--- 50% 50% 1,000} 47 Apr} 55 July | Pub Serv (NH) 4s B 1957)}------ 92 92% 6,000; 85 Apr| 95% Feb 

Mass Gus Co— cs Pub Serv of Nor Iilinois— 

Sink fund deb 68..1955) 85 8354 85 | 45,000] 71% Apr) 94% Jan Ist & ref 5s-.-...-- 1956) 75 75 75%4| 9,000; 66 Apr) 100% Jan 
54s-------------- 1946} 8614) 85}¢ 86%} 9,000) 75 Apr] 99 Jan 6s series C___.....1966|------ 76 76%| 5,000) 61 Apr| 98 Jan 

McCord Rad & Mig 4s series D.____. 1978} 71%) 71% 72 8,000; 60 Apr} 90% Jan 
6s with warrants_..1943) 42 42 42 4,000 8% Apr 47 July lst & ref 4448 ser E_1980)--.---- 70% 71%! 6,000; 61 Apr} 91% Jao 

Memphis Power & Lt 5s '48)------ 98 99 6,000} 81 May} 103 Jan lst & ref 444s ser F.1981| 70 694 70%) 16,000) 60% Apr! 93 Jan 

Metropolitan Edison— Ya 648 series G-_.... 1937| 94%%| 94% 95%| 39,000) 8035 Apr] 107% Jan 
4s series E.......-- | Step 75 77%| 6,000; 68 Apr| 86 Jan 6 seeries H_____.. |. Reape 89% 90 6,000; 754% Apr/ 100 Feb 
5s series F....---.--. 1962} 87 87 8734| 9,000) 79 Apr| 97% Feb | Pub v of Oklahoma— 

Middle West Utilities— 5s ee, War aes $0011.22 wuc 7634 76%| 2,000) 62% Apr| 78 Aug 
5s ctfs of deposit-..1932) 10 10 10 5,000 34% Mar! 18 July 5s series D...-...-.. 1957) 75 74% 75 7,000! 54 Apr} 81 July 
5s ctfs of deposit. __1935)..._-_- ald 11%| 4,000 4% Mar! 18 July | Pub Serv Sub 5448 A_1949)------ 57% «(58 6,000) 42 Apr} 80% Jan 

Midland Valley 5s-- - 1943). ---_- 58% 58%4| 1,000) 37 Feb| 58% Sept | Puget Sound P&L 6448'49| 5214; 51% 55 86,000} 47 Apr} 67% Jan 

Milwaukee Gas Lt 44s '67| 101 100% 101 11,000} 91 Apr| 102% Aug lst & ref 5s ser C... 1950 50% 49% 53 18,000) 454 Apr) 66 Jan 

Minneap Gas Lt 43448.1950| 7544; 75% 76 13,000} 72% Apr| 90 Jan lst & ref 44¢sser D.1950| 47 46% i} 25,000) 0 Mar| 63 Jap 

Minn Gen Elec 58___.1934) 10254} 102% 102%] 3,000) 100 Mar| 103% Feb | Quebec Power 58. ....1965| 91 91 9244} 15,000) 71 Apr} 96 July 

— P&L 4s_---- 1978; 73 72% 73 7,000} 67 Apr!) 81 Jan | Queens Borough Gas & El 

*-2------------- 955}--..--| 77 78 5,000; 66 Apr) 87 Jan Ret 6345... 2.2. 5..2868--....] BC 1,000} 8834 May] 100 Jan 
Mississippi Pow 58...1955} 5244) 52 53%%| 41,000) 44 Apr| 73% Jan | Reliance Management 5s’54 | 
Miss Pow & Lt 5s._..1957! 62341 61 63%) 24,000! 50 Apri 83 Jan With warrants_-._-..--|------ 60 6O | 2,000! 55 -Febl 68 June 
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Sou Indiana Ry 4s_-_-..1951 
Southern Natural Gas 68'44 
Unstam ped 


S'west Assoc Telep 5s. 1961 
Southwest G & E 5s A_ 1957 


Sou'west Lt & Pow 5s. 1957 
Sou’ west Nat Gas 6s... 1945 
Staley Mfg Co 6s-_-.-.-- 1942 
Stand Gas & Elec 6s... 1935 

Conv 68 1935 


Stand Pow & Lt 6s- -__1957 
Stinnes (Hugo) Corp 

7s without warr Oct 1 °36 

78 without warr.-.-..1946 
Sun Oll deb 54s8----- 1939 
Sun Pipe Line 5s_---- 1940 
Super Power of ti 4\4s.’68 

Mt Ges onanocda rng 

Ist mtge 6s____--_-- 
Swift & Co ist mst 5s. ipas 

6% notes.......... 1940 
Sypnouse Lighting— 

DE ecccdis testis og wt 1954 


Tennessee Elec Pow 581956 
Tennessee Pub Serv 5s 1970 
Terni Hydro Eiec 6 48 1953 
Texas Cities Gas 5s___1948 
Texas Eiec Service 5a. 1960 
Texas Gus Uti! 6s....1945 
— Power & Lt 5s.- oar 


ae AE. pal 
Tide Water Power 5s. at 
Toledo Edison 5s. ..-.. 


Twin City Rap Tr iiss °62 
Ulen Co deb 68 1944 
Union atlantic 4%s_.1937 
Union Elec Lt & Power— 
oe basen eC, 


5s series B 1 
Un Gulf Corp 5e.July 1°50 
United Elec (N J) 48..1949 
Un'ted Elec Serv7s__1956 
United Industrial 6 4421941 
SS Sere et. 1945 
United Lt & Pow 68. ..1975 
Ist 5}48-.-...Aprii 1 1959 


deb 3 eee. 4 
Unlt& Ry 5340 ts estes 1952 

6s series A__.._.. 1973 
U 8 Rubber— 


6% % serial notes. ..1935 
614 % serial notes___ 1936 
64% serial notes... 1948 
634% serial notes_._.1939 


Vamma Water Pow 5s '57 
Van Camp Pack 6s___1948 
Va Elec & Power 5s_-__1955 
Va Public Serv 544s A 1946 

50 


Waldorf-Astoria Corp— 
7s with warrants. _.1954 
Ctfs of deposit.___._- 
Ward Baking 6s______ 1937 
Wash Gas Light 58___ 1955 
Wash W ater Power 58_ 1960 
West Penn Elec 5s___. 2030 
West Penn Pwr 4s H__1961 
West Texas Util 5s A_ 1967 
Western Newspaper Union 
RE ES Oe Se 1944 
Western United Gas & Elec 


55 
Wisc Elec Pow 5s_____ 1954 


Yadkin River Pow 5s_.’41 


Foreign Government 
And Municipalities— 
Agrie Mtge Bk (Colombia) 


 etibeaitiiege Sedihadintn deialiag 1947 

ashen Aires (Prov) — 
pe Se ee 1947 
External 7s........ 1952 
78 stamped_....___ 1952 


9 
Cent Bk of German State & 
Prov Banks 6s B___1951 


953 
Danzig Port & Waterways 


25-year 6}48..._.__ 1952 
German Cons Muaio 78 _'47 
Secured 6s. -.._....1947 


Hanover (City) 7s...1939 
Hanover (Prov) 6 }4s__1949 
Indus Mtge Bk (Finland)— 






































lst mtge Coll s ft 7a__ 1944 





Friday Sales 
Week's Range Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. | 
of Prices. Sale of Prices. | Week. 
Bonds (Continued)— rr Bonds (Concluded) — Price. |Low. High. $ Low. High. 
Republic Gas— Lima (City) 6}4s__.-. 1958 7% 7% =7%)| 1,000 4 Feb| 11 July 
68 etfs of deposit.. 1945 19% Ctfs of deposit. ________ 8 s 8 1,000 3 May; 10 July 
Rochester Cent Pow 5s ’53 ot! Maranhao 7s_....._. 1958} 16%] 16% 16%4| 2,000) 6% Jan) 22 July 
Rochester Ry & Lt 5s. 1954 ot Medellin Munic 7s__.1951|_.__.. 16% 16%] 1,000} 10% Mar| 23 July 
Ruhr Gas Corp 6 48-- 1953 4216 Mendoza 74s. _..... 1951; 33%) 32 33%] 5,000} 17 Mar| 39% July 
Rubr Housing 6 44s- -- 1958 34 Mtge Bk of Bogota 7s_1947 
Safe Harbor Wat Pr 44s'79 100 7s issue of May____- (i 25 25 5,000; 18% Feb) 35 July 
St Louls Gas & Coke 68 °47)_.---- 8% 7s issue of Oct 1927__._|---... 25 27 8,000; 20 Mar| 35 July 
San Antonio Pub Serv 5s’58) .----- 73} 2) Mtge Bk of Chile 6s._1931|______ 9 9 1,000 Ss Apr} 15% June 
San Joaquin L & P— ae 
Se series D-.._.---- 19071... 89 4) PMOA Borcowesceve 1958} 9% 9% 10%] 13,000) 5 Jan| 16% July 
Sauda Falls 5s A_-_-.--. io. ee eee 104 Rio de Janeiro 6 44s_-.1959)_____- 16 1 2,000 7 Jan} 22% July 
Saxon Pub Works 68-1937 38 | Russian Govt— 
Seattie Lighting 5s... 1949 364) a eo ee ees 5 5 2,000 2 Apr 8% July 
aw, eae 1948 3 6348 certificates_...1919) 47% 4 5 | 58,000) 1% Mar} 7% July 
Shawinigan W & P 4398 "67 72%4| 16,000) 49 Apr) 80% July; 53$8...-._........ 21| 5%) 5% 5%! 1,000) 2 Marl 8% July 
44s series B_____-- 1965 714% 58 certificates... 1921)... -- 4% 4%} 15,000 1% Apr 7% July 
lst 58 series C..---- 1970 81 4 Santiago 7s.......... IOP aden ai 8% 9 4,000 4 Mar| 13% June 
Ist 4348 series D_..1970 71%) Be Sc stseeeubbsos TT eas 8 8 2,000 4% Jan| 12% June 
Sheffield steel 544s... 194% 90 | 
Sheridan W yo Coal 68. peed 45 
South Carolina Pwr 5s 195 _ oe * No % ‘erred Certi e ‘ 
Southeast P & L 6s. * 2028| | Dar value. a Def delivery. cod ficates of deposit. cons Con 
Without warrants. -.-.-.-- 664) solidated. cum Cumulative. cony Convertible. « See note below. m Mort 
dison lé 
pa ome a 5s =. ion sig gage. nSoldundertherule. n-v Non-voting stock. rSoldforcash. vte Voting 
gym | 5s June 1 pe i ; 4 trust certificates. w i When issued. w w With warrants. z Ex-dividend. 
en & ref 53--.---- 54 | 
Sou Calif Gas Co4%s-. aan 87 zw Without warrants. 
lst & ref Ss........ a9l_ | = See alphabetical list below for “Deferred delivery” sales affecting the range 
8ou Calif Gas Corp 5s- 193, 87%} tor th . 
Sou Indiana G & El 5¥s"57| 1a | 26 ‘ © year: 
72 


33 
38 


35% 
15 


54 
32 


74% 


42 
32% 


44% 
39% 


86 












































American Manufacturing, pref., Feb. 7, 30 at 43%. 
Arkansas Natural Gas, com., class A, March 15, 400 at %. 
Associated Gas & Elec. 5s 1968, registered, Mar. 29. $1,000 at 13. 
Beneficial Industrial Loan com, April 19, 200 at 8. 
Central States E.ectr c 5s 1948, April 7, $16,000 at 27% 
Cities Service, com., April 13, 100 at 1%. 
Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 
Commonwealth Edison 44s, series C 1956, April 24, $2,000 at 83. 
Gen. Bronze Corp. 6s, 1940: low, Apr. 10, $7,000 at 43. 
Indiana Electric 5s, series C, 1951, Feb. 1, $7,000 at 80. 
International Petroleum, Feb. 2, 200 at 84. 
Jersey Central Pow & Light 544% pret., May 29, 25 at 58. 
Letcourt Realty Corp., pref. Apri 4, 100 at 2% 
Ludlow Mfg. Associates, July 11, 30 at 82. 
Niagara-Hudson Power class B option warrants March 21, 10. 
Peoples Light & Power 5s, 1979, April 18, $2,000 at 
San Antonio Public Service 5s, 1958, May 3, $1,000 at 64. 
Syracuse Lighting 5348, 1954, Feb. 1, $1,000 at 109%. 
Union American Investment 5s w. w. 1948, April 12, $1,000 at 72 
United States Rubber 6s, 1933, May 19, $8,000 at 100. 
Valvoline Oil 7s, 1937, July 10, $1,000 at 60. 
Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 

e See alphabetical list below for “Under the rule” sales affecting the range for 
the year: 
Associated Telephone $1.50 preferred, Feb. 9, 100 at 19%. 
American Community Power 5s, 1953, June 16, $1,000 at 10. 
Chicago District Electric 534s, 1953, Feb. 2, $7,000 at 95. 
Cleveland Electric Illuminating 58 1939, June 1, $1,000 at 107%. 
Crown Central Petroleum com., April 24, 67 at 1. 
Hygrade Food Products 6s, series B, 1949, July 25, $1,000 at 624. 
Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 
New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 10634. 
Singer Mfg. Co. Am. dep. rcts., July 6, 12 at 3. 
Tennessee Puplic Service 5s, 1970, Jan. 13, $1,000 at 95. 
U. 8. Rubber 6s, 1936, July 31, $2,000 at 90. 





CURRENT NOTICES. 





—C. J. Devine & Co., Inc., specializing exclusively in United States 
Government securities, announce the opening of a Boston office at 75 


Federal St. The office will be under the supervision of Leslie A. Tucker 
and George W. Garvin. 


—Announcement is made of the formation of a new investment securities 
firm under the name of Saunders, Ashplant & Co., with offices at No. 2 
Wall St., New York City. The partners of the firm are Gordon 8S. Saunders 
and Frederick B. Ashplant. Charles W. Goodeve will be associated with 
the firm in charge of the trading department. The firm will specialize in 
Canadian Government and municipal bonds. The partners and their 
associate have specialized in Canadian securities for from 15 to 20 years 
Or more. 

—Gifford H. Teeple, formerly of the dissolved firm of Teeple, Jones & 
Co., will continue the business under the name of G. H. Teeple & Co. at 
the same address, Garrett Building, Baltimore, Md. He will continue to 
specialize in high grade bonds and securities having a Baltimore market. 


—The New York Security Dealers Association has announced that it 
will follow the same rules as the New York Stock Exchange in regard to 
the two-day delivery on securities. 


—E. J. Schwabach & Co. announce that M. W. Feingold, formerly 
Vice-President of J. Aron & Co., Inc., has been admitted to partnership 
in their firm. They also announce that A. Levy, Jr. has retired from 
partnership in the firm. 


—Carl M. Loeb & Co. announce that Harold F. Linder has been admitted 
to general partnership in their firm. 
—Madison & Co., Inc. of New York, Washington, D. C., and Albany, 
dealers in municipal, State, land bank and Government bonds, announce 
the opening of an office in the Packard Building, Philadelphia, Pa., under 
the direction of Fred P. Jeter. 
—Wm. L. Reiman, formerly with Lafayette-South Side Bank & Trust 
Jo., St. Louis, has become associated with Edw. D. Jones & Co., Boat- 
men’s Bank Building, St. Louis, Mo. 


—__Ernst & Co. announce the addition to their private wire system of 
Hartford, Conn., and Boston, Mass. 


—Clinton Gilbert & Co. have prepared an analysis of Chemical Bank & 
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Port of New York Authority Bonds. 









































Quotations for Unlisted Securities—Friday Sept. 8 





Public Utility Bonds. 






























































































































































































me xe tiene ol |" tee Mead 6 i” y OE 
Arthur ‘onne Newp N & Ham 5s °44.5&3| 83 | 86i2 
series A 1934-46... - mM 80 | 86 || 1938-63.-........ 80 | 88 N Y Wat Ser 56 1951.M&N| 70 | 72 
Inland Terminal 44s ser D os] 6.50 Oklahoma Gas 6s 1940... -- 75 | 78 
4s series B 1936-50...5&D| 4.75] 4.50||Holiand Tunnel 43<e series en en ree Oe tae) Sete os 
4348 ser B 1939-53--M4&N! 04.75 4.50" 1934-60------------ 97_* 99 Peoples L & P50 1941J3&5| 39 | 41 
Roanoke W W 56 1950.J&3| 64 | 66 
U. S. Insular Bonds. United Wat Gas & E 561941; 83 | _.- 
me Ask Western P 8 54s 1960.F&A| 56 | 5812 
\Honolulu 66........------ 103 
U B Panama fs June 1 1961. 1031. yes 
ug 1 1936....------ 14] 10034 
2s Nov 1 1938.......... 100'4| 100% Utility Stocks. 
Govt of Puerto Rico— Par, Bid | Ask 
4}4s July 1958---.------ 98 |102 Kansas City Pub Serv pref * %! Ll, 
5s July 1948......------ 99 103 Kansas Gas & E17% pf 100} 7614| 7814 
Mote Hala $f bret. s| G0is) 74 
D eke 2 
Federal Land Bank Bonds. ue ered eat O----- 9 60% 62% 
D pref_. 
Bid | Ask Bid | Ask Miss River Power pref..100| 90 | 94 
48 1957 optional 1937. M&N/ 9012) 9112||4}48 1942 opt 1932..M&N/ 94%) 95% Mo Publte Serv pref...100} 8 | 12 
48 1958 optional 1938._M&N| 9012) 9112|/4}48 1943 opt 1933_-.- 9444) 95%, Nassau & Suffolk Ltg pf 100} 61!2] 65 
4s 1956 opt 1936....J&J} 9114) 9214||4}48 1953 opt 1933__..J&J| 93%) 937 Newark Consol Gas....1 96 | 9912 
4s 1957 opt 1937....3J&J| 9114) 9214||4348 1955 opt 1935----J&J| 93%) 937 New Jersey Pow & Lt $6 pf*} 64 | 6712 
4348 1958 opt 1938_..M&N| 9114| 9214||44s8 1956 opt 1936....J&J| 93%) 937 N Y & Queens EL& P pf100 101 tis 
5s 1941 optional 1931-M&N) 98!2/ 9912 4%s 1953 opt 1933....J&J| 94%4| 95% Pacific Northwest P 8....*| --..| 10 
4}4s8 1933 opt 1932...J&D' 100%'10114''4%68 1954 opt 1934....J&J' 94%4! 95% 6% preferred......-- 100| ..--| 9 
preferred. ....-- 7 
New York State Bonds. Philadelphia Co $5 ae oe 
Bid | Ask Bid | Ask merset Un Md Lt..-.100| 72 | 78 
Canal & Highway— World War Bonus— South Jersey Gas & Elec.100| 150 {155 
5e Jan & Mar 1933 to 1935) 03. 00 .--|| 4s April 1933 to 1939..| 03.00] --.- Tenn Elec Pow 6% pref-100; 38 | 42 
5s Jan & Mar 1936 to 1945) 3. _..|| 48 April 1940 to 1949__| 03.50) ..- United G & E(N J) pref 100, 45 | 49 
6s Jan & Mar 1946 to 1971| 53. 70 .--||Institution B — Wash Ry & Elec ween 300 | s-- 
4s Sept 1933 to 1940..-.-- 03.25) ... 5% preferred_......-. 8614) 8912 
Highway Imp 43s Sept °63| 11612|11912|| 48 Sept 1941 to 1976-----| 08.40) --- Weatern Power 7% pret.i00| 80 '| --- 
Canal Imp 4s Jan 1964...) 11612/119!2 hway Improvemen 
Barge OT Aste Jan 1045 -| 10612] 22-||Canal tmp fed & 1958 vo 07 losis 113 
aD a 2| .--||Ca mp J’ ‘ 2 
Barge C T 4e Jan 1942 to’46| 10811113 Investment Trusts. 
Par Ask Par| Bid | Ask 
New York City Bonds. Administered Fund.......1| 16.49|17.92||Low Priced Shares........- ee 
Bid | Ask Bid ; Ask | Amer ---*} 1.07} 1.21 
a3e Mey 1935..........-- 85 | 87 \||a4kKe June 1974_......--.- 79 | 80le | Amer Business Shares..... 1.55; 1.70/|Major Shares Corp...--.-. s ,. 
43 4a May 1954.........-.- 72 | 74 ||a4e Feb 15 1978__..----- 79 | 8012 | Amer Composite Tr Shares. 37s] 412/|Mass Investors Trust..-..-¢| 18.64,20.04 
a3 34s Nov 1954........--- 72 | 74 \la4%e Jan 1977_--.------- 79 | 8012 | Amer & Continental Corp..| 412| 512||Mutual Invest Trust_-_----- 1.15} 1.26 
a4g Nov 1065 & 1956. .-..- 7512} 78 ||a4ie8 Nov 15 1978 ata atone 79 | 8012 | Am Founders Corp 6% pt 14 | 16 
a4g M & N 1957 to 1959-.--| 75'2| 78 |\a4}{8 March 1981-...-..---- 79 | 80l2 7% preferred......... 14 | 17 ||National Shawmut Bank... a ee 
a4g May 1977......------ 75 | 77\2\\a4K%e M & N 1957.------- 82 | 84 | Amer & General Sec cl A-- 6 | 10 ||National Wide Securities 3.51] 3.61 
a4g Oct 1980.....--.----- 75 | 77\2|\|a4e July 1967.....------ 82 | 84 Class Bcom........... yl 2 Voting trust tes..| 104] 10% 
e448 Feb 1 > toes 0 SO. 07.00) 6.00||a4 348 Dec 15 1974._-----. 82 | 84 $3 preferred _.........- 33 | 43 ||N Y Bank & Trust Shares... 3 — 
a4s Marvh 1960......-.- 77\2\ 7912||a4}48 Dec 1 1979...-.-.---- 82 | 84 Amer ks Corp.*) 2 3 ||No Amer Bond trust ctfs_..| 78's} 81% 
a4{s Sept 1980" Sale ai i dence a 79 | 80le Standard Oil Shares... 51g] 55s3||No Amer Trust Shares.1953} 1.88) --- 
@4(s March 1962 & 1964_..} 79 {| 80!2||a6e Jan 25 1935_...------.- 93 | 94 Series 1955_......--.--- 2.49] 2.70 
a4(e April 1966......-.... 79 | 80!2||a6e Jan 25 1936.........-.. 93 | 94 Bancamerica-Blair Corp-.-- 414{ 4%/|| Series 1966...........-- 2.49] 2.70 
a4s April 15 1972....--- 79 | 80le\la6e Jan 25 1937----..----- 93 | 94 Bancshares, 166-— me a Northern Securities - _ - -- 100} 57 | 65 
hang Basis. ¢ kegistered pating shares _- ‘ A 
« Intere eable. 0 » 6 coupon (serial). déCoupon. Basic Industry Shares_.... *%} 3.40] .--||Pacific Southern Invest pf. . 23 | 28 
New York Bank Stocks. British Type Invest A..-1| .60] .85|| Class A_.............. 4] 6 
P Ask Par| Bid Ask Bullock Fund Ltd.......-. 123 133g GE bs cnnddbbeanndnn ° 1 2 
1 1 3, 
SaakctYorktows.-. cies) 30] Latayette National. ....-29 26 ‘| 31° | Central Nat Corp class A-.| 21%} 23%||Quarterly Ine Shares... orn eae 
urst Natl... ... 108 25 National Exchange. --.-- 25] 21%) 247s | century Trust Shares... 2 2 
tury Scan Shares....*| 1714] 18%4||Representative Trust Shares} 8.97| 9.72 
Cltiecag Bank of Bkiyacigol 7”) 35 °|| N8t Satety Bank & Tr---26) 4 | 8 | Chain & Gen Equities...--*] 1 | ---||Royalties Management....| | % 
City (National) ......._- 20| 281s| 301s||Penn Exchange. ......-- 255 5] 8 Inv com._ es ett tatinee © pt 6 
Comm’| Nat Bank & Tr.100} 135 {145 ||Peoples National ------- TO. anne Sl nhs Pee oe om a” 1 
Public Nat Bank & Tr...25| 36 oumnmen Trust Shares....} 2.26} -.- Class B common......- 8} 2 
Fifth Avenue. ._...__.- 100|1050 {1100 i Series AA ---...-..----- 2.18} ---|] 6% preferred - - ------- we xe Ee 
First National of N ¥_--100\1380 {1430 ||Sterling Nat Bank & Tr-.25{ 1512] 181. | Accumulative series ----- 2.18) |--.||Selected Amer Shares Inc..) 9-27) 1-50 
Flatbush National 100 35 Textile Bank 49 52 Series AA mod_......... 2.41} 2.48||Selected American Shares... 2.70 -<-- 
Fort Greene..----...100| ...-| 98 ||Trade Bank.---------100] 18 | 23 | _,Serles ACC mod. _---_- 2.41| 2.48||Selected Cumulative Shs...) 6.97) 7.22 
Grace National Bank...100) .-../200 || Washington Nat Bank-.100) | 12! 4 (Ny hele PRE oy rn err 
Kingsboro Nat Bank....100} 48 | 58 || Yorkville (Nat Bank of).100} 30 | 40 7% preferred........ iool 78 __-||/Spencer Trust Fund......- 1644] 171g 
= & Foster Ins com...* os 17 ee -: Sid sis 
ies. t. een .--||Standard Amer Trus' res} 3. : 
Trust Companies Cumulative Trust Shares..*) 4.22| _--||Standard Utilities Inc_...- 97| 1.05 
Par; Bid , Ask Par Ask State Street Inv Corp--.-.- | 64.99/70.20 
Banca Comm Italiana__ 100) 143 | ~-~|/Empire...-....-.------ 20, 1912) 21 Deposited Bank Shs ser A..| 2.34] 2.50||Super Corp of Am Tr Shs A} 3 14) --- 
Bank of New York & Tr.100| 347 |357 ||Fulton_...........---- 100} 245 {270 Deposited Insur Shs A.____ ray GP We Wl eee 
—_ of Sicily Trust__... 20; 10 | 12 ||Guaranty...........--. 100} 306 |311 Diversified Tristee Shs B._.. Lp Me Bt (oie ee ee i 
DE cntienchaanneas 19 5834) 6034||Irving Trust........-.-. ROS Re . seeped ae MS Ge 3.19] ... 
—; Es cmccewsme 2 10 | 13 ||Kings County--....-.--- 2. ... Sie aie poegmeets A ly Se aE Ss eae 
BOGE S..cnccccccccces 100} 107 /112 ||Lawyers County -.-.----. 25) 364) 3814 onan Shares.._....... ge St GAR aei eS: 5.06 riz 
pervised Shares_...-..-- i 55 
Central Hanover --__._.- 20) 12412)12812;|Manufacturers-.-......-- 20} 1512) 17 Equity Trust Shares A___.- 2.90) 3.25 we 
Chemical Bank & Trest...39 87 | 39 |iNew York.............- 25} 95 | 98 Fidelity Fund Inc_..._.-. *| 50.96154.90|| Trust Fund Shares___-_.-- Bio} 4 
Clinton Trust.........-- 40 | 50 |/Title Guarantee & Trust.20| 16%} 1814 | First Commonstock Corp..*| 1.01) 1.17 |/Trust Shares of America--- 273} 333 
Colonial Trust ......_.- ioo 10 | 13 Five-year Fixed Tr Shares._| 4.12) -.--.|/Trustee Stand Investment C/ 2.22) 2.50 
Continental Bk & Tr___-- 10} 14 | 1512]/Underwriters Trust.-... 100} 55 5 Fixed Trust Shares A___._ - 2 ee ee es 2.16] 2.45 
Corn Exch Bk & Trust...20| 494) 51%4]/United States.........- 100}1620 ;1670 Dis 6 carte *| 7.61| __.||Trustee Standard Ol] Shs A} 54) --- 
ee eee oS rastea Aimer Bank Sha A--] 2 i. 
e s 1 lia . ene 
Guaranteed Railroad Stocks. pn pn Nt yearn el oseit awed eee ‘os! 1.09 
damental Investors Inc.} 2.11] 2.31]} Series B........-.-.----- 
(Guarantor in Parenthesis.) mF . Y Bank Shares.| 1.25) 1.45 
Dividend General Investors Trust _ R 20th Century orig paw pet Si 
Par\in Dollars. . Ask. Guardian Invest pref w war «= - 2-5 =~ == ----- , 
” Gude-Winmili Trad Corp..*}] 35 | --- Tweet Trust Shares--_-- 1612) 18 
Alabama & Vicksburg (Ill Cent) ......--.-.. 100 6.00 78 82 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 176 180 Huron Holding Corp-..-.-.-- .28| .38}/United Bank Trust --.---.- 4; 5 
Allegheny & Western (Buff Roch & Pitts).__.. 100} 6.00 87 92 MA ee Fixed Shares ser Y--| 2%3) 3 
Beech Creek (New York Central) ..........-- 50 2.00 28 31 Incorporated Investors....*|18 .28/19.86||/United Insurance Trust---. B%] wns 
Boston & owes A (New York Central) ....... 100 8.75 117 120 a Tr Shares _.*| 2.18) 2.45 u 8S & British International 
Boston & Providence (New Haven)-....--.--.- 100} 8.50 135 eee Indus & Power Security...*| 13!s| 1414|/ Preferred..-.---.------ 743 
Canada Southern (New York Central) --....- 100} 3.00 48 52 Internat Security Corp tam) U : Elec Lt & Pow Shares A 1314) 13% 
Caro Clinchfield & Ohio (L & NACL) 4%....100} 4.00 70 75 644% preferred...... es & Se ee eee 2.45] 2.55 
Common 5% stamped_.........._....... 108 5.00 75 80 6% preferred.____..- 15 | 19 v trust ctfs.......- -89} .99 
Chic Cleve Cine & St Louis pret (N Y Cent)...100} 5.00 80 85 Investment Co of America.*} 1 2 |/Un N Y Bank TrustC 8...) 4 | 4!2 
Cleveland & Pittsburgh (Pennsylvania)... ..-. 50 3.50 67 69 7% preferred ........ 1012} 1312}|/Un Ins Tr Shs ser F_.--.-- 244) 3 
NE Goce cucdasuecnncamuwacacs 2.00 37 41 Investment Fund of N J..* 1 2 ||U S Shares ser H-_----.-.-. 54] 6% 
Delaware (Pennsy! Prat ego 25} 2.00 33 37 Investment Trust of N Y.*| 47s} 5!2 
RR 7S th? 10.00 143 148 
in meane SS “ - J Oe tee & Sete). Se ay 63 66 
higan ew York Cerntral)....... 00 700 apa 
Morrie & Hasex (Del Lack & W. oa 3.875 63 66 Telephone and Telegraph Stocks. 
or! wanna estern & -100 5.00 81 
Northern Central (Pennsy! ce ween 4.00 17 ss Par; Bid | Ask Par; Bid | Ask 
old Vid Colony (N Y N BH & Hartford) ._....... 7.00 91 97 Cuban Telephone— New England Tel & Tel_100) 295!4] 97% 
ego & Syracuse (Del Lack & Western).....60| 4.50 60 65 7% preferred ........ 31 | 361g||Northw Bell Tel pf 634%100} 104%) 10612 
Pieeshoreh Bess & Lake Erie (U S Steel) __ 1.50 30 33 Empire & Bay State Tel. 1 3612] .__||Pac & Atl Teleg US1%_.25| 1314) 16% 
ih eaeereniaitncamnanmnna 3.00 60 -.. | Franklin Teleg $3.50...100/ 2412) --|/ Roch tee eee g125- 28] 15°] 207 
anaes Fort Wayne & Chicago (Penn) .___. 1 nt Ocean Teleg 6%-.--- 2 =<--- 
wabircormbe dese Pty same 7 14s 125 | Lincoln Tel & Tel 7%...-.*| 95 | ---||Tri States Tel & Tel $6__.*| 100 | -.. 
BS wm anne & Saratoga (Delaware & Hudson) --100 6.90 106 110 Mount States Tel & Tel_100} 10412}109 {||Wiseonsin Telep 7% prefi00| 107 | -.- 
8t faut Bridge Ist pref (Terminal RR)_...._- 6.00 109 114 New York Mutual Tel_.100 2%' ... 
EE SEIS SOS a ee 100 3.00 53 iatee 
Tunnel RR St Louis (Terminal RR)-_-..-..... 1 3.00 109 114 ar Stocks. 
pases New row RR & Canal (Penna) _..... _ 10.00 208 212 Sug k 
wanna & Western)...1090 5.00 78 85 Par, Bid | Ask Par| Bid | Ask 
Vieksbure Shreveport & Pacific (Ill Cent) __._- 100} 5.00 68 73 Fajardo Sugar.....-.--- 1 65 | 80 ||Savannah Sugar Ref_..._. *| 8412] 91 
Warren RR of NJ (Del Lack & Western} 7-77-60] 3:50 45 | eens Gass of ae Miami... 4 dD 
ianne » Estates Oriente ecce ‘0! ewcccce 2 2 
West Jersey & Sea Shore (Penn)_........_... 50! =3.00 54 59 ee. * 2 
* No Dar value @ Last reported market. @ Defau'ted. / Ex-coupon z Ex-ctock dividends. s Ex-dividend 
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Quotations for Unlisted Securities—Friday Sept. 8—Concluded 
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Chain Store Stocks. 


Aeronautical Stocks. 
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Par, Bia | Ask Par, Bia Ask Ask Par, Bid | Ask 
Bohack (H C) com.....-- *| 2034) 24 elville Shoe pret... ._- 100} 85 _.. | Alexander Indus 8% pt 100 ---~| 10 |/Southern Air Transport... * 2 6 
a i i 100} 8lis| 89 hg (1D) & Sons pret. - 100 12 -_. } Aviation Sec Corp (N E)..* 3 ||Swaliow Airplane.........%| -.--| 2 
Butler (James) com.....100| 1 | 2!2||MockJuds&Voehringerpt100| 58 | --- United Fw pom Ma Transport 
ciaiitiemace 100} 3% 8'4||Murphy (SC) 8% pref..100| 87 | 91% | Centra’ amos £4 98 Preferred x warr........-| 4712] 5112 
pref_...- 100) 52 matic Kinner Airplane & Mot---.1 %' 113'|Warner Aircraft Engine-..* aI Lig 
Edison Bros Stores pref.106| 5412) 60 ||Nat Shirt Shops (Del) _.__- * 1 234 
wii treb iw inaigen 1 18 | 25 
Fan Farmer Candy 8h pf..*| 20 | 24 Newberry (JJ) 7% pret. 100| 8412| 8912 Insurance Companies. 
Ee ee Ef -100; 80 |---| | ois Bid | Ask Par| Bid| Ask 

Preferred__....------ i jualty & senda 1, 1 7, 
Kobacker Stores pref...100| 1512} 2012 -Wiggly Corp-..-.-. | aul ...] Aetna Fuee-e -10 3316 Bais Home Fire aa maa th sth 
Lord & Taylor. .-...---- 100) 10012) ...||Reeves (Daniel) pref....100| 100 | .-- oon 3] Sree 10| 21%4| 23%||Homestead Fire......... 10] 107%| 1235 

Dreferred 6%----- 100) 79 ---||Se Dref........-. 69 74 Agricultural. ........... 25) 4914) 5414||Hudson Insurance aE 0 534 
Sec preferred 8% ----- 100| 79 | .-.!\Silver (Isaac) & Bros pf.100| 12 | ._. | American Ailiance......- 10| 137%] 157g||Importers & Exp. of N Y.25| 12 | 14 
American Colony-......._ 6 47%g| 77%s|| Knickerbocker. .........- 5 61g} 8le 
— — had aon - er a oe aa kn buseoscedes 5 Fa 35g 
° merican Home-......- “4 aryland Casualty.....-.- 2 3g} 433 
Industrial Stocks. American of Newati-.-244 a oe Mass Bonding . & Ins-—--- 2 5 17 20 
Bid | Ask Par| Bid , Ask Amertean Reserve....... 10| 11%] 13%4||Merch & Mire Fire Newark § bts 713 
Alpha Portl Cement pt_-100 70 | ...||Mactadden Public’ns pf_..*| 11%| 1312 Pe se-e---- 207s) 22%s||Missour! States Lite... 10] 33) -288 
American Book $4--.-- 100} 4012] 4412||Merck Corp $8 pref____- 100} 9812| 10115 foe ae 1) 30% 22's|| National Casualty -....-. 8) - St 
Amer Dry Ice Corp--.---- 353} 5%4|| National Licoricecom_..100} 1712| 22 os & Ship wa-2---- 24 a ay National Fire...-......- 10 42'2 44'e 
Bites (EW) Ist pref...--- 60} 13 | -.-||National Paper & Type-100| ----| 15 — ppers..--- 25) 32%) 42%)| National Liberty -- -_--.-. 434) 534 
2d mt pedepdneeouee 2 | ...||New Haven Clock pret_.100| 12 | 20 Goes manner n-------- 100 7 i National Union Fire.---- 20 47 51 
Bohn Refrigerator pita 100 15 New Jersey Worsted pf..100| 40 o-- | Ger of t ttew ¥, eocccneoe- 10} 157%) 17%3||New Amsterdam Cas_.-.-.-. 5| 127%) 147% 
Bon Ami Co B com..-..-.-.- 30 pe eens of New York....-. 100 133 168 New Brunswick Fire_.-.-- 10} 1612] 1812 
Brunsw-Balke-Col cet. 100 58 | 60 ||Ohfo Leather.........___ *| 20 | 25 Snare : cut General Life_10 33's a6’ New England Fire--....- 10] _ 77%] 127 
Burden Iron pref__..--.- 100| ....| 2212||\Okonite Co $7 pref..._. 100! 11 re = dated Indemnity ...5 1%s 3% New Hampshire Fire-__--.- 10} 3314) 3614 
Canadian Celanese com...*| 1712| 2012/| Publication Corp com_.._- - oe. ge Gemnenai Casualty -..._ 5 10% 12% OW GUNN bois ou. ceaue 20} 184) 2034 
_ a 100} 99 |101 $7 lst preferred______ 100) 7412} __- = tan Fire....--- 10 am =" New York Fire. -..---.-- 5) 10 | 13 
Carnation Co com..-.-.--- *| 15 | 17 || Riverside Silk Milis_...___ *| 1812] 19 E Fire......--.-.-- 212 2%6 378 OUR cccascanscs 12.50} 46 | 51 

Preferred $7.....---- 100} 851l2| _..||Rockwood & Co.......... _ #2 Sg eee Fodeni ee as * morte Miver.......... 2.50 16, 13 

Chestnut & Smith com....*) ....| 2 Preferred_....._.._.. 100} 41 | 48 Fidelity & Depomt of ba. 10 oe pot Northwestern National..25| 7914) 8414 
ID 100; 412) 10 ||Rolle-Royce of America_..*| ...-| 1 te ll 's of = ~ “ 455 Bos Pacific Fire 2 34 

Pictures Inc. --.----- 212| 3%,|| Roxy Theatres units__ _-_-- 13s ~ a Sleatpaasoe BR;  —"geapmombeneee 5) 34%) 44% 

Columbia Baking com___.* = | (keine peser s} 1...) S| 2re2 emerarere 5 6 io oenix-_...--..-...--- 10) 595s) 61% 

lst preferred........--- *| 3 | -._|| Pref | Prt ene Py 1 Gua Ilance..-....-- A rea. Preferred Accident - -- ~~~. 5 ie 14l2 

2d preferred__......--- s| 2 _.-||Ruberoid Co.......... 100} 29 | 32 Glens DMD... ascencoe 10 2 Lb, Providence-Washington..10] 23'4| 25% 
Congoleum-Nairn $7 pf 100) 101%| ___ Ge aie peaececcce 5| 27%4) 29%4)|Rochester American. --..- aoe p+ 
Crowell Pub Co $1 com_._*| 1712| 2012||Splitdorf Beth Elec....___ OM soo oe Ghebe & Republic. ..-..-.5 A +f St Paul Fire & Marine...25 118% 123% 

$7 preferred... ------ 100) 85 | -.- Textile Pro---i00} ----| 1 | Great Amerioen  ’----76] 16%] 17%||Southern Fires ---~"10| 12ta] 14% 
Do Forest Phonofilm Corp. - oul a  itwaeneaat se, Etta : Grens Amer tndematiy....1 x... R. a Marine..25 832 872 

at Naat 51 1 @erececere-- eeeece eecece 
cee ea i) | Sgn TCO) Wh ARR Bee Ga an a Ue 
com....*/ ..-- aylor Milling Corp...-.- eo 67 hd} au | Benover Pire.......-... 5g||Travelers_...-....-.-- 

Preferred. -.--..----- 00] ~ 612] 15 ||Taylor Wharton IraStcom | 11) _-- jen: 5 a eceepaaand a eel canting 6 cee Ser Oe. ON gn 
Gen Fireproofing $7 pt-.100/ 60 | ...|| Preferred... -....--.. 100} 614 cereal tecens Wales” 2D Sanh See cones sponeneneaed ais} Shs 
Graton & Knight com... 5 612||Tenn Products Corp pref _50 119} 3lg ler... .10 914! 5214 omens 2) = 2.50 1878! 207% 

Preferred. .......-...- i — se beens a peony eupt...100} 6012 <* 

nexcelled Mfg. Co---__- Allg} 2 i 
Herring-Hall-Marv Safe.100) 15 | 19 ||White Rock Min Spring— Realty, Surety and Mortgage Companies. 
Howe Scale__........-- 1 2 $7 lst preferred_..._- 100} 89%)  .. 

Preferred_......-.-.-- 100 512] 8l2|| $10 2d pref.........- 100} 135 | ... Par) Btd | Ask | Par) Bid | Ask 

Industrial Accept com_...*| -..-| 4 || Woodward Iron.._..._- 100 ll Bond & Mortgage Guar- .20) 214} 3%4)|Lawyers Title & Guar..100 834) 10% 

SS ET 100 2912|| Worcester Salt.........100| 46 | 51 Empire Title & Guar_-..100 50 ||Lawyers Mortgage. -.-...20 15g) 31g 
Locomotive Firebox Co.__.* 433! 6%3|| Young (J 8) Cocom_._.100| 5812} _.. | Guaranty Title & Mortgage.| 50 | 80 ||National Title a emame 100 114; 214 
Macfadden Public’ns com_5 lig] Zig 7% preterred._...__- 100! 84 _.. | Home Title Insurance. ..25 3%) 534||N Y Title & Mtge.-..---- 10 7g| 17% 

Internationa] Germanic Ltd! 15 | 20 
Industrial and Railroad Bonds. New York Real Estate Securities Exchange 
Bonds and Stocks. 
Bid | Ask Bid Ask 
Adams Express 4s "47 _J&D 63t2 672 Merchants Refrig 6s 1937...| 85 — Active Issues. Bid | Ask Active Issues. Bid Ask 
merican Meter 6s — 6 80 O Gr No RR 58 '55_F&A}| 63214) 34%, ae 

Amer Tobacco 48 1951 F&A| 99 | ___||N Y & Hob Ferr 66°46 3&D| 55 | 60 aibany” 3 Rastwepsiines Corp Daten Cine) 0 1040 2112 24 
Am Type Fdrs 6s 1937M4&N| 52 57 N Y Shipbdg 58 1940_M&N/ 88 a’ 6 1938] 1812] 2112||Mortgage Bond (N Y) 5s. 34 38 

Debenture 66 1939-.M&N)| 48 | 50 Allerton N.Y. Gorp etts 1319| 14:9||New Weston Hotel Annex — 

Am Wire Fab 7s '42.._M&$& 70 80 Piedmont & Nor Ry 5s.1954 7712) 81 Brisbane Indus Prop 68. 1937 12\2| 16 2 6s 940 20 24 
Bear Mountain-Hudson Pierce Butler & P 654s 1942) e112} 412 | Bway Barclay Bldg 68.1941| 2512] 28 ||N Y Athletic Club 63_-1946] 22% 22% 

River Bridge 7s 1953 A&O 74 79 Prudence Co Guar Coll Central Zone Bldg ctis. 2919| 3214||Oliver Cromwell Hotel— 

Chicago Stock Yds 58.1961) 6512) - 5s, 1961....-..--.--.-- 49%4) 51% | Chrysler Bldg 68 “[948| 44 | 47 Certificates 14 18 
Consol Coal 4%s 1934 M&N| 24 | 281e||Realty Assoc Sec 68°37_J&J s --- } Cranleigh (The) 6s....1937| 15 165 B'’ way Bldg 544s...1951 66 59 
Consol Mach Tool 78. .1942 834; 1154|\61 Broadway 5s '50_A&0 61 Dorset (The) 6s ~~" 1941 20 2212 Park Central Hotel ctts 712 10 
Consol Tobacco 48 1951... 98 .-.||So Indiana Ry 4s 1951_F&A + 62%, Drake (The) 6s...---- 1939 2012| 24 Pennsylvania Bldg ctfs___. 1912 23 

Stand Text Pr6}4s"43M458/ 19 | 25 | go Fifth Ave Bidg 68.--1940| 28 | 32 ||Roxy Theatre 64s--..1940| 13!2 15 
Equit Office Bidg 58 1952.--| 52 | 58 ||Struthers Wells Titusville— Fifth Ave é 20th St Bldg Savoy Plaza Corp 6s etfs '45| 15 18 
fo de colt ag Bey + "Sl Ce | ih SINE ~ensereeeonee 34 | 44 are 1948 52 ||79 Madison Ave Bldg 6s °40| 20% - 

“yyy pened el iy Beembenercemmee Mead bade Ge Ue ee me 
International Salt 58..1951| 84l2| 87 ||Tol Term RR4%e'57-M&N| 84 | 89 502 Park Ave. Bide me Bik 10 doth St Bldg 68.1940 & 
Journal of Comm 6 \s- 1937 52 57 Ward Baking lst 6s._..1937 9512) 98 42d St & Lexington Ave. Textile Bldg 6s hid 1958 36 Sache 
Kans City Pub Serv 68 1951; 23 25 || Witherbee Sherman 68 1944 Bidg 6 20 25 ||301 E 38th St Bldg ctfs 27 32 
Loew's New Brd Prop— Certificates of deposit.-.-| 66 | 10 Fox Theatre & Oifice Bldg 2124-34 Bway Bldg etfs..-| 10 13 

Ge Beikadsosecossn J&D| 75 79 Woodward Iron 58 1952.J&J' 635 39 Oise eee ee 9 12 277 Park Ave Bidg ctis.._. 4 6 

Fuller Bldg 5%s-_----- 1949 40 | 43 
Harriman Bldg Corp6s.1951| 62 nmol Stocks— 
Chicago Bank Stocks. Hearst Brisbane Prop 6s 42) 5312) 56 |/Alliance Realty Co.-----_- Gs. oe 
Hotel Lexington 6s....1943) 14 17 Beaux Arts Apt Inc units... 6lzg QDle 
CRSEIIIEUS.. atccccacsee 13 17 ||39 Broadway Bldg Units_-- 14 16 
Par| Btd | Ask Par; Btd Ast | Hotel St George 5%s-_ ~ 1943 28 31 ||\City & Suburban Homes... 412 5le 
Amer Nat Bank & Trust-_ a 80 a 3 First National._....... 100} 90 92 Lefcourt State Bldg 6\%s *43) 23 26 French (F F) Investing..-.-. 1% 2le 
Central Republic. ------ 2 Harris Trust & Savings..100) 230 (240 Lincoln Bidg Certificates __- 39 | 42 PONE. «os nabensoae 7 9 
Continental Ill Bk & Tr. 100 5412} sais Northern Trust Co...--. 100} 375 }|390 Loew's Theatre & Realtv French (F F) Operators— 
| Ce Ch ca deieamds 1947| 49 52 s/o: neice sisiaai dire da dha Wah canal 55 65 
Other Over-the-Counter Securities—Friday Sept. 8 
Short Term Securities. Railroad Equipments. 
Bid | Ask | Bid | Ask Bid Ask Bid | Ask 
Allis-Chal Mfg 58 May 1937} 89 91 (|Mag Pet 434s Feb 15 °34-'35; 101 .-- | Atlantic Coast Line 6s...-- 4.50 3.50||Kanawha & Michigan 6s..-.| 5 50) 4.50 
Amer Metal 5}4s 1934._A&0O} 94l2 9512, Union Oll 56 1935.... F&A! 10114/10212 Equipment 6 }s--...---- 4.75 4.00||Kansas City Southern 534s.| 6 00) 5 00 
Amer Wat Wks 58 1934 A&O} 94!l2 95l2 Baltimore & Ohio 66.-.-.-..-- 475 4.00/|Louisville & Nashville 6s...| 465) 415 
[ Equipment 4s & 5s-.--| 500 4.25 Equipment 6 s.-.-..---- 465| 415 
Buff Roch & Pitts equip 68.| 5 00 4.20||Minn St P & SS M 4}4s & 5s/ 12.00) 8.00 
Canadian Pacific 44s & 68} 5.50 4.50 Equipment 6s & 7s..--| 12.00) 8.00 
Water Bonds. Central RR of N J 68-.---- 4 20 3.75||Missouri Pacific 634s... --- 12.00] 8 00 
Chesapeake & Ohio 68.---- 4.15 3 00 Equipment 68-..........- 12.00} 8 00 
Bid | Ask Bid | Ask Equipment 6s-....--- 4.15 3 00||Mobile & Ohio 5s.....----- 12 00} 8 50 
Alton Water 5s 1956_.A&0/| 89 90 ||\Hunt’ton W lst 6e°'54._.Mi&S; 99 /|101 Equipment 58....------ 4 15 3 00||New York Central 4s & 58} 475) 4.00 
Ark Wat let 5s A 1956-A&O| 86 | 87!2|| 1st m 5e1954serB..M&S/ 86 --- | Chicago & North West 6s.--| 8.006 50|| Equipment 6s....---.--- 475] 4.00 
Ashtabula W W 56'58.A&O; 80!2| 82 Ss 1962-.-.-.-----------| 82 | 85 Equipment 644s-....---- 8 00 6 50/| Equipment 7s....-.-.---- 475| 400 
Atlantic Co Wat 5e’58M4S| 82 _..||Joplin W W 58°57ser AM&S; 79 81 Chie RI & Pac 444s & 5s_--| 11.00 8.00||Norfolk & Western 4}4s..-.| 4 00) 3 00 
Kokomo W W 58 1958.J&D/ 79 ate Equipment 6s......----| 11.00 8.00}|Northern Pacific 7s-----.-.-- 475) 400 
Birm WW !8t 5348 A’54A4&0| 9912/101 ||MonmCon W Ist 5s’56J&D) 83!2| 8412 | Colorado & Southern 6s-.--| 5.50 5.00||Pacific Fruit Express 7s..--| 4.50) 2 50 

lst m 58 1954 ser B..J&D) 90 ..-||Monon Val W 5448 '50 J&J| 86'2) __. | Delaware & Hudson 68.---- 4.75 4.00||Pennsylvania RR equip 5s.-| 400) 3 00 

Ist 58 1957 series C_.F&A| 90 .--||Richm W W ist 58'57.M4&N| 8612! 88 Wile 4340 Dis scsnncaccdece 6 00 5.00||Pittsburgh & Lake Erie 6s} 6 00! 5 00 
Butler Water 5e 1957. A&O| 78 81 ||\St Joseph Wat 58 1941.A4&0O; 94!2) __. Equipment 6s....-.----- 6 00 5 00'|Reading Co 4s & 5s-.--.-- 4 30) 3.50 
City of Newcastle Wat 56°41| 88 _.-||South Pitts Water Co— Great Northern 68... .-.---- 4 75 4 00|\St Louis & San Fran 5s...-- 12 00) 8 00 
City W (Chat) 56 B'54 J&D) 95 Pree: lst S56 1955......... F&A; 100 meen Equipment 5s... .--.---- 4 75 4.00||Southern Pacific Co 4}4s.-.| 4 75| 425 

Ist 56 1957 series C_M4&N| 94 96 lst & ref 5860 ser A-J&J| 93 95 Hocking Valley 5s...--.-.-.-- 440 400 Equipment 7s....-..---- 4 75| 425 
Commonwealth Water— let & ref 5860 ser B-J&J| 93 95 Equipment 68......---- 4 40 4 00||Southern Ry 4s & 5s.-...- 5 75| 5.00 

Ist 58 1956 B_.___- F&A 91 _..||Terre H’te WW 68"49A J&D/ 95 --- | Ditnois —s 4s & 5s.--| 475 440 Equipment 68......--.-- 5.75| 500 
Pe. m vA gh A ro 92 io lst le ar toe 68 oe° “ Equipment 6s.....---.-- 475 4 40|| Toledo & Ohio Central 6s...| 6 00) 5 00 

venpo vie .--|| Texarkana E men & ----| 4.75 4.40)|Union Pacific 7s..---.-.-- 4 00} 3.00 
ESL4& Int W 5e42____J&3| 75 | 80 ||Wichita Wat ist 6s'49M&S/ 98 100 neepielg tion 

lst m 68 1942 ser B_.J&3| 79 82 lst m 5656 ser B_.. F&A; 90 ae 

73 | 75 lst m 58 1960 ser C.M4&N| 87 Seid *No par value. d Last reported market. e¢ Defaulted. s Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly 














CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 





Below wili be found all returns of earnings, income and profits for current periods, whether monthly, quarterly or half-yearly, that 
have appeared the present week. It covers all classes of corporate entities, whether railroads, public utilities, industrial concerns or any 
other class and character of enterprise or undertaking. It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. It includes those given 
in our issue of Sept. 2 and also some of those given in our issue of Aug. 26. The object of this index is to supplement the information 
contained in our “Monthly Earnings Record,’”’ which has been enlarged so as to embrace quarterly and semi-annual statements as well as 
monthly reports. The “Monthly Earnings Record” was absolutely complete up to the date of issue, Aug. 24, embracing every monthly, 
semi annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The figures in most cases are merely 
for a month later, but there are also not a few instances of additions to the list, representing companies which had not yet made up their 
returns when the August number of the ‘‘Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the ‘‘Chronicle” each week, furnishing a reference to every return that has appeared 
since the last preceding number of the ‘‘Monthly Earnings Record.” The latter is complete in and by itself, and for most persons will answer 
all purposes. But to those persons who are desirous of seeing the record brought down to date every week, this further and supplementary 
index in the “‘Chronicle” will furnish an invaluable addition. The ‘‘Chronicle’’ index in conjunction with the ‘‘Monthly Earnings Record’ 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumulative record brought down 
to date each and every week—an absolutely unique service. A further valuable feature is that at the end of every return, both in the 
“Chronicle” and the ‘‘Monthly Earnings Record,” there is a reference line showing by date and page number the issue of the ‘‘Chronicle” 
where the latest complete annual report of the company was published. 





: wart P Ni if Com wae Pendiohes P N of Com: when a bg Page. 
Company— When Published. Page. ame 0; pany— - fage. ame pany— 

PR. ty ba Misenssencnaci Aug. 26..1581 Clorox Chemical Co__.._.....------ Sept. 2..1769 Grand Trunk Western__________ -- Sept. 2_.1752 
Affiliated Products, Inc_...---.----- Sept. 2..1756 (Dan) Cohen Co. ..........---..--- Sept. 2..1756 Graton & Knight Co___.____------ Aug. 26._1587 

Akron Canton & Youngstown-.-.-_.-.- Sept. 2..k707 Cotee O88 Corp. .. .cn00-2------- 20s Sept. 9..1941 Great Britain & Canada Investment 
Alabama Great Southern. -.....-.-- Aug. 26..1565 Colonial Beacon Oil Co______--.---- Sept. 9.1931 ESS Sp aay Sept. 2_.1772 
Alabama Power Co_......-.-------- Aug. 26..1568 Colorado & Southern... _-__.-.------ Sept. 2..1751 Great I Lakes Dredge & Dock Co. ..-.- Aug. 26__1587 
Alabama Water Service Co.___-.---- Sept. 2..1755 Columbia River rae oS ee a 9_.1941 Great Northern________...___.---- Sept. 2.1752 
Alaska Juneau Gold Mining Co-_.--- Sept. 9..1929 Columbus & Greenville- ~~. -_-------- Sept. 2..1751 Great Southern Lumber Co-__--.---- Sept. 9_.1944 
Allied Mills, EY Saree Ee Aug. 26..1581 The Commonwealth & S’thern Corp. hoa. " 26..1568 Green Bay & Western_________-_--- Sept. 2_.1752 
p | RRS Re "aS Sept. 2..1750 Conemaugh & Black Lick---------- Sept. 2..1751 Griesedieck Western Brewing. ------ Sept. 2_.1757 
sak: Industries, Inc....----- Sept. 9..1930 Community Power & Light Co------ Sept. 2..1756 Gulf Coast Lines.._____._.____-.-- Sept. 2_.1755 
American Enka Corp._-.------------ Sept. 9..1939 Coneagas Mines, Ltd_._______------ Sept. 9..1942 Gulf Colorado & Santa Fe__.._-.--- Sept. 2_.1750 
American Gas & Electric Co...-.---- Aug. 26..1567 Consolidated Electric & Gas Co_..-Sept. 2..1764 Gulif Mobile & Northern..__.....-- Sept. 2_.1752 
American Hide & Leather Co- ------ Sept. 9_..1939 Consumers Power Co_..__..------- Aug. 26..1568 Gulf & Ship Island_____.........-- Aug. 26.1565 
American Home Products Co-.-.---- Aug. 26..1568 Continental Gas & Electric Corp..-Sept. 9..1931 Gulf States Utilities Co______.----- Sept. 9__1931 
American Metal Co., Ltd_---..------ Sept. 2..1756 Continental Roll & Steel Corp- ---- Sept. 2..1756 (Charles) Gurd & Co., Ltd____..---- Aug. 26__1587 

American Piano Corp. .----.-------- Aug. 26..1581 Continental Steel Corp______-.---- Sept. 2..1769 Hagerstown Light & Heat Co. of 
American Power & Light Corp---.--.- Aug. 26..1568 Cook Paint & Varnish Co_-_-_-_-_-_---- Sept. 9.1931 Washington County~__._._.__---- Sept. 9_.1931 
American Salamandra Corp. ------- Sept. 9..1939 Crown Willamette Paper Co------- Sept. 2..1756 Halle Bros. Co__._....._...._ ----- Sept. 9_.1945 
American Seal-Kap Corp. of Del....Sept. 2..1756 Crown Zellerbach Corp. ----.------ Sept. 2..1756 Hamilton Bridge Co., Ltd___.__---- Sept. 9__1945 
pe 0 6 Aug. 26..1564 Curtis Mfg. Co.._...__.._._-----.- Sept. 2..1769 Hamilton Cotton Co., Ltd_____---- Sept. 9_.1945 
Archer-Daniels-Midland Co___-.---- Sept. 9_.1939 Darby Petroleum Corp. --.-___.------ Sept. 2_..1756 Hammermill Paper Co__________---- Sept. 9__1945 
Associated Gas & Electric Co_------ Sept. 9..1930 Delaware & Hudson_______-.-.---- Sept. 2..1751 Hammond Clock Co__________..---- Sept. 2_.1772 
The Atchison Topeka & Santa Fe Delaware Lackawanna & Western.._._Sept. 2..1751 Haverhill Gas Light Co_.__._..---- Aug. 26__1570 
Sf Oe aaa S 2..1755 Denver & Rio Grande Western RR_-Sept. 2..1755 (Walter E.) Heller & Co_.._.-.----- Aug. 26_.1570 







Atchison Topeka & Santa Fe_-.---- 2..1750 Denver & Salt Lake______.___..---- Sept. 2_.1751 Hinde Y 7 neem Paper Co. of Can- 
























































Atlanta Birmingham & Coast 2..1750 Detroit & Mackinac_____.....------ Sept. 2_.1751 aa RE Sept. 9.1945 
Atlanta Gas Light Co Po. a UL | 0 eee Aug. 26.1569 Hinde KD Dauch Paper Co. Sandusky 
Atlanta & West Point 4 EE Sept. 2..1751 a sie ell mom 9__1945 
Atlantic Coast Line RR Detroit Toledo & Ironton --Sept. 2..1751 Holland Land Co. ..___.......--.--- 9__1946 
Atlantic Gulf & W. Indies SS. Lines Sept. 2..1756 Detroit & Toledo Shore Line Aug. 26..1564 Hononlulu Rapid Transit Co., <5 aoe, 2..1757 
Atlantic Refining Co___----.-.---- Sept. 2..1756 Diamond Match Co_-_-_____.__------ Sept. 2..1757 Hotel Waldorf-Astoria Corp. ------- Sept. 2_.1757 
Auburn Automobile Co- ----------- Sept. 9..1930 Dominion Coal Co., Ltd______------ Sept. 9_.1942 Hudson & Manhattan RR-_-_-_.------ Aug. 26_.1570 
The Baltimore & Ohio RR____.---- Sept. 2..1750 Dominion Scot. Investments, Ltd__.Sept. 9.1942 Illinois Bell Telephone Co_- --- ---- Sept. 9_.1932 
Balt. & Ohio Chic. Terminal. - .---- Sept. 2..1750 Dominion Steel & Coal Corp., Ltd_..Sept. 9_.1942 Illinois Central System_---_-.-.-.----- Aug. 26_.1565 
Bangor & Aroostook RR--..------- Sept. 2..1755 Duluth Missabe & Northern__------ Sept. 2_.1751 Illinois Central RR_____.....------ Aug. 26__1565 
Bangor Hydro-Electric Co-_----_----- Sept. 9_..1930 Duluth South Shore & Atlantic._...Sept. 2_.1752 Illinois Termimal---_-_-__.-....------ Sept. 2__1752 
Bankers National Investing Gese. --Eavs- 9_.1930 Duluth Winnipeg & Pacific. ------- Sept. 2_.1752 Illinois Water Service Co_____-.---- Sept. 2__1757 
Barcelona Trac. Lt. & Pr. Co., Ltd.-Sept. 2..1756 Duquesne Light Co____________---- Sept. 2_.1757 Imperial Oil, Ltd.___......_..----- Aug. 26_.1588 
Baton Rouge Electric Co----------- Sept. 9..1930 Dwight Mfg. Co__...._.....------- Sept. 2_.1770 Indiana Harbor Belt___......------ Sept. 2_.1753 
Beaumont Sour Lake & Western. ...2888- 2.-1753 Early & Daniel Co_____...___..---- Sept. 2_.1770 Indian Motocycle Co___......-----. Aug. 26_.1570 
Belt Ry. of Chicago___...---.------ Sept. 2..1750 East Kootenay Power Co_________-_- Sept. 9_.1931 Industrial & Power Securities Co._..Sept. 2_.1773 
Bessemer & Lake Erie__..-.--.------ Sept. 2..1750 Eastern Bond & Share Corp-_------_- Sept. 9_.1931 Interborough Rapid Transit Co_._-Sept. 9__1932 
Dies Ge Pind, 1B0. . oc cnccecccocens Aug. 26..1568 Eastern Mass. Street Ry_____.----- Aug. 26..1569 Inter-City Baking Co., Ltd____----- Sept. 9__1946 
(CE. &.) Bissell Co., Led.......------ Sept. 2..1767 Eastern Steamship Lines, Inc__------ Sept. 9_.1931 International Button-Hole Sewing 
Bolsa Chica Oil Corp. -_-_-.---------- Sept. 2..1756 Eastern Utilities Associates___-_..-- Aug. 26.1569 I 8 8 8 OS! Sept. 9__1946 
Boston Elevated Railway----------- Sept. 2..1756 EastmanKodak Co.............---- Aug. 26..1569 International Great Northern -_----- Aug. 26_.1565 
Boston & Maine RR___.-.-.--------- Aug. 26..1566 Edison Bros. Stores, Inc_______-_.-- Sept. 2..1770 International Paper & Power Co__..Sept. 9 __1932 
Botany Worsted Mills___--..------- Sept. 9..1930 Edmonton Street Ry_.........----- Aug. 26..1569 International Products Corp------- Sept. 2_.1757 
British Columbia Pr. Corp., Ltd...-Sept. 9..1930 Egry Register Co.__.__________---- Sept. 9_.1943 International Rys. of Central Amer.Sept. 2__1755 
Broad River Power Co-_------------ Sept. 9.1930 Eilert Brewing Corp__._.______---- Sept. 2_.1757 Interstate Equities Corp----_---.---- Aug. 26_.1589 
Brooklyn Eastern Dist. Term------- Aug. 26..1564 Elder Mfg. Co__........._____----- Sept. 2..1770 Inve tment Co. of America--------- Sept. 2_.1757 
Brooklyn-Manhattan Transit Co....Sept. 9..1934 Elgin Joliet & Eastern________.---- Sept. 2..1752 Je‘’.c-son Electric Co___----------- Sept. 9_.1947 
Brooklyn & Queens Transit Co- ---- Sept. 9_.1934 Elizabeth Brewing Corp_______-_ _- Sept. 2_..1757 (Mead) Johnson & Co_____-_-_------- Sept. 9__1932 
Bristol-Myers Co_-_._...-----..------ Sept. 2..1767 El Paso Electric Co. (Del.)_____-_--- Sept. 9_.1931 Kansas City Power & Light Co-.-.--- Sept. 2_.1757 
Buffalo General Electric Co. --~---- Sept. 2..1756 Empire Gas & Electric Co______-._- Sept. 9_.1931 Kamsas City Southern------------- Sept. 2_.1752 
Bulova Watch Co. ...--...-..---<-- Aug. 26..1568 Emporium Capwell Corp_________-- Sept. 2..1757 Kansas Oklahoma & Gulf---------- Sept. 2_.1752 
Burlington Rock Island _----_---- --Sept. 2..1750 Enamel & Heating Products, Ltd_._.Sept. 9_.1943 B.F. Keith Corp______------------ Sept. 2_.1757 
Burroughs Adding Machine Co- ---- Sept. 9_.1930 Engineers Public Service Co_______- Sept. 9_.1931 Kelly Springfield Tire Co_--_-~.----- Sept. 2_.1757 
US ai ae cera Sept. 9..1930 Equitable Office Building Corp- ---- Sept. 2_..1757 (The) Key West Electric Co- ------- Sept. 9_.1932 
Calaveras Cement Co----.-.-..------- Sept. 2..1768 Erie Lighting Co_......_.._.__-_--- Sept. 9_.1931 Kingsbury Breweries Co- ---------- Sept. 9__1931 
California Water Service Co. ------- Sept. 2..1756 Erie Railroad System________._...- Aug. 26_.1564 Lakeside Invest. & Securities Co....Sept. 9__1931 
Cees Ge Tea a cso eee, Doone. MS Coe ke meeen Aug. 26_.1566 Lake Superior & Ishpeming- - ------ Sept. 2_.1752 
Canadian Eagle Oil Co., Ltd_------ Sept. 9..1940 Estey Operating Corp_____________- Se eo UC. I Sept. 2.1752 
Canadian Foreign Investment Corp., Exchange Buffet Corp. __.___......Sept. 2..1757 Lane Bryant, Inc. -..-.....--..------- Aug. 26_.1590 
BM ce ts os cee aaa ies onl Sept. 9_.1940 Fall River Gas Works Co___________ Aug. 26_.1569 Langendorf United Bakeries, Inc...Sept. 9__1947 
Canadian Goodrich Co., Ltd... ---- Aug. 26..1583 Fansteel Products Co., Inc________- Sept. 2_.1771 Lehigh & Hudson River-.--...------- Sept. 2_.1752 
Canadian National Rys-_--.-.-------- ee RE ee ee ee eee Sept. 2..1771 Lehigh & New England------------ Sept. 2_.1752 
Canadian Nat’! Lines in N. England. Sept. 2..1750 Federal Knitting Mills Co_________- Sout. 3. 397k | Be TRE 6 born cnscedocese--.<-- Aug. 26_-1565 
Canadian Pacific Ry. .-.---------- Sept. 2..1755 Federal Light & Traction Co______- Aus. 26..4500 ‘Laver Bees., 146... 2.2 2.0-2-------e-- Sept. 2_.1774 
Canadian Pac. Lines in Maine------ Sept. 2..1751 Ferro Enamel Corp_______._.__.__- Sent. 3.8787 : BAGS Grete GOED sg 6 wn cceconesceccess Sept. 2..1774 
Canadian Pac. Lines in Vermont..-Sept. 2..1751 Fiberloid Corp____...._ .._..... __- ree BS eel CCU lee ee Sept. 2_.1753 
Canada Packers, Ltd__...--------- Sept. 2..1768 (A.) Fink & Soms.........___...... Sept. 2_..1771 Loomis-Sayles Mutual Fund, Inc._._.Sept. 9__1932 
Canadian Hydro Electric Corp., Ltd.Sept. 2..1756 First Chrold Corp_________________ Sept. 9_.1931 Los Angeles & Salt Lake----_-.--.---- Sept. 2_.1754 
Canadian Wirebound Boxes, Ltd_...Sept. 2..1768 Florence Stove Co________________. Aug. 26_.1585 Loudon Packing Co__-_---..-------- Aug. 26__1590 
Castle Trethewey Mines, Ltd _--- ---- Sept. 9..1940 Florida East Coast___..____________ Aug. 26..1565 Louisiana & Arkansas_----.-------- Sept. 2_.1752 
Central Airport, Inc__--....-------- Sept. 2..1768 Flour Mills of America, Inc_________ Sept. 2_.1771 Louisiana Arkansas & Texas. ------ Sept. 2__1752 
Central of Georgia_-___...-..------- Sept. 2..1751 Foothills Oil & Gas Co., Ltd______- Sept. 9_.1943 Louisville & Nashville_---.-.------ Sept. 2__1752 
Central Illinois Electric & Gas Co_-Sept. 9..1930 Fort Smith & Western_____________ Sept. 9_.1929 McKinney Mfg. Co___-.....-------- Sept. 9__1947 
Central Indiana Gas Co-_-___------- Sept. 9..1930 Fort Worth & Denver City_________ Sent. 3.:3008) (ee) Bee Oe. «225. 52-22 ee Sept. 2_.1774 
Central RR. of New Jersey --------- Aug. 26..1564 Ft. Worth & Rio Grande Ry______- Sept. 2_.1753 Maine Central RR-_-------- MEE Re Sept. 2__1755 
Charleston & Western Carolina_...Sept. 2..1751 Foundation Co____._..___________- Aug. 26_.1569 (H.R.) Mallinson & Co_-___-_--_--- Sept. 9__1932 
Chesapeake Corp- --_-..---.-------- Aug. 26..1566 Galveston Wharf__.........______- Aug. 26_.1565 Managed Investments, Inc_-------- Aug. 26__1570 
Chester Water Service Co_-_-_-.------ Sept. 9..1930 Gatineau Power Co.________________ Sept. 2_.1757 Manila Electric Co..__.....-.------ Aug. 26..1570 
Chicago Burlington & Quincy. ----- Sept. 2..1751 Gen’l Amer. Transportation Cate.-- Sa 26..1569 Manitoba Power Co., Ltd_..._-.-.-- Sept. 2_.1757 
Chicago & Eastern Illinois - ~~ --~---- Sept. 2..1751 General Asphalt Co_____.__________ Aug. 26_.1570 Market Street Ry_-_--------------- Sept. 2_.1757 
Chicago & Erie... ...........-.---- Aug. 26..1564 General Gas & Electric Corp__-____- re a Oe ee Oe eee ee Aug. 26__1570 
Chicago Great Western - --.-------- Aug. 26..1564 General Outdoor Advertising Co___Sept. 2..1757 Mexican Light & Power Co 2__1758 
Chicago & Illinois Midland Sept. 2..1751 General Rayon Co., Ltd___________ Sept. 9_..1944 Mexican Eagle Oil Co., Ltd Sept. 9__1947 
Chicago Indianapolis & Louisville..Sept. 2..1751 General Vending Corp Sc adadie cus Aug. 26..1586 Mexican Light & Power Co., “7 a "9 26__1576 
Chicago Milwaukee St. Paul & Pac..Sept. 2..1751 Georgia & Florida_..._____________ Sept. 2_..1755 Mexico Tramways Co__--...-.---.-- Sept. 2__1758 
Chicago & North Western- -------- Sept. 2..1751 Georgia Power Co................. Aug. 26_.1569 Mid-Continent Petroleum Corp- --._- Aug. 26__1570 
Chicago River & Indiana-----.-.-.--- SNS. Mae I SRI en ee og cena Seat. 2B. .27ee — Pe TOT «= oc ew emedececce wees Sept 2__1752 
Chicago R.I. & Pacific System ----_- Sept. 2..1755 Georgia Southern & Florida Ry__..Aug. 26..1565 Minneapolis & St. Louis---_----.._- Sept. 2__1752 
Chicago Rock Island & Gulf------- BOgt. B.,5708,  GoGem ASE CO. Sundin cccccddccceccee Aug. 26..1586 Minn. St. Paul & Sault Ste Marie____Aug. 26__1565 
Chicago Rock Island & Pacific- ---.- Geet. D.. Eran « Glbeasint Ge. oo ccccke cc cccunccecuce Aug. 26_.1586 Mississippi Central-_-----.---.--.._. Sept. 2__1752 
Chicago St. Paul Minn. & apenene--aaaer 2--Ee Gilmore Oil Co., Ltd______________- Sept. 2_.1772 Missouri Illinois_---...-...-..--.-- Sept. 2__1752 
Chickashu Cotton Oil Co___-_..--- Sep -1768 Globe Automatic Sprinkler Co. of Missouri Kansas Texas Limes _---_-_-_-_ Sept. 2.1752 
Cinc. New Orleans & Texas Pac. Ry- ia, 26771565 SN Eid acu cudescanesctoceadnkand Aug. 26..1586 Missouri & North Arkansas---.-.__-_- Sept. 2_.1752 
pep Benes Ge. 2.5... 225 ~--5---- 2 Sept. 9..1930 Goldblatt Bros., Inc___.....--.__.- Aug. 26..1587 Missouri Pacific. .....-..-.---....- Sept. 2.1752 
Claude Neon Elec’! Products Corp..Aug. 26..1568 Golden State Co., Ltd_..__....._.- Aue. 26_.1587 Mobile & Ohio. -_--...-.-...------_- Sept. 2_.1752 
Claude Neon Lights, Inc-_-_-___------ Sept. 9..1941 Gosnold Mills Corp_________.____-_- Sept. 2..1772 Mohawk Valley Co-_--.---....-.....- Aug. 26_.1579 





PP decade ckneben aocwenncos Sept. 9..1929 Grand Rapids Store Equipt. Corp__Sept. 9..1944 Molybdenum Corp. of America .-___ Sept. 2_.1758 
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Name of Company— When Published. Page. Name of Company— When Published. Page. 
GID «uc, Gibdinnc mtbueie mmm ne devel Sept. 2..1753 Pennsylvania RR. Regional System_Sept. 2__1755 
Montgomery Ward & Co____._._.....Sept. 2..1758 Peoria & Pekin Union___...._ _____ Sept. 2_.1753 
Mother Lode Coalition Mines Co_...Sept. 2_..1758 Pere Marquette Railway... --Aug. 26_.1567 
Oe eee Aug. 26..1570 Philadelphia Co. --__-......--.. ..Sept. 2..1759 
Nashville Chattanooga & St. Louis.Sept. 2..1753 Philadelphia Rapid Transit Co --Aug. 26.1571 
National Battery Co__.._-...._---- Sept. 2..1775 (The) Philippine Ry---------_- .-Sept. 9__1929 
National Bellas Hess, Inc______-_--- Sept. 2..1775 Phillips-Jones Corp. .-...----- --Aug. 26_.1572 
National Power & Light Co__.__-.-- Aug. 26..1571 Pierce Arrow Motor Car Corp --Sept. 2_.1759 
National Steel Car Corp., Ltd___--- Aug. 26..1591 Pierce Oil Corp... _.-...--..-.--...... Aug. 26..1572 
Nauheim Pharmacies, Inc________-- Sept. 2..1776 Pierce Petroleum Corp... ...__. Aug. 26.1572 


(Oscar) Nebel Co., Inc___.__.------ 
Neisner Brothers, Inc_-_- 





Pioneer Gold Mines Ot British Co- 
Ee ee Sept. 9__1932 


(Herman) Nelson Corp______._----- Pitney Bowes Postage Meter Co___._.Aug. 26__1572 


The Nevada-California Electric Corp Aug. 26..1571 Pittsburgh & Lake Erie 
Nevada Northern... .............-- Sept. 

Newburgh & South Shore 
New Haven Clock Co_........----- ui 
New Jersey & New York__._._-.---- Pittsburgh United Corp 


Pittsburgh Suburban Wate 











oi ania we tin ae Sept. 2..1753 
Pittsburgh Shawmut & Northern___Sept. 2__1753 


r Service 


NERA St ae ORE ese Sept. 9__1932 


aes bit .-Sept. 2_.1759 
New Orleans & Northeastern RR-_ on 26.1565 Pittsburgh & West Virginia_ 


.-Sept. 2.1753 






New Orleans Terminal. -_----.-.-.--- Sept. Plymouth Oil Co_.__..---- ..Sept. 2_.1759 
New Orleans Texas & Mexico Ponce Electric Co______-_-- ..Sept. 9__.1932 
Seer Se BON ewe peanccctasentéoe . Potomska Millis Corp_-__-.--......-- Sept. 2_.1777 
Bee. Been COMBE. sc tnccecucccoes . Powhattan Building Corp_-________- Sept. 9_.1932 
New York Chicago & St. Louis---.-- Aug. 26..1565 Puget Sound Power & Light Co____Sept. 9__1933 
New York Connecting___.._.------ oe oe I BB CL eae ..Sept. 9__.1933 
The N. Y. N. H. & Hartford RR-_-_--- Sept. 2..1755 Quissett Mill__............. --Sept. 2..1778 
New York Ontario & Western Ry..-Aug. 26..1506 Radio-Keith-Orpheum Corp ..Sept. 9__1950 
New York & Richmond Gas Co-.--- Sept. 2..1758 Railway Express Agency-.-- .-Sept. 2_.1759 
New York Susquehanna & Western.Aug. 26..1565 Ranier Pulp & Paper Co-_--_- .-Sept. 9_.1950 
New York Telephone Co... ------- Aug. 26..1571 Raybestos Manhattan Co__.._.__.- Aug. 26_.1572 
N. Y. Westchester & Boston Ry-_---- Sept. 2..1758 Reece Button-Hole Machine Co____.Sept. 9__1951 
Niagara Hudson Power Corp- ------ Sept. 2..1758 Reece Folding Machine Co-_- .-Sept. 9_.1950 
Niagara Lockport & Ont. Pr. Co...-Sept. 2..1758 (C.A.) Reed Co______..---._- --Sept. 9_.1951 
Noblitt-S parks Industries, Inc- ---- Dope. D..8909 Temes Gee oi. cidniscescuuccs --Aug. 26_.1565 
PP Ce. soa ceandbboasaan Rich’d Fredericksb’g & Potomac_...Sept. 2__1753 


Norfolk Southern __--_-_-_-_- m “ . Riverside Silk Mills, Ltd 
Norfolk & Western RR : 
North American Investment Corp...Sept. 2_..1758 Roanoke Mills Co 
North American Edison Co A (The) Roosevelt. _-____- 
Northern Alabama Ry---- Ross Gear & Tool Co... 
Northern Pacific. ......--.-.-.-- . Ruberoid, Inc 











Fdeies Sept. 2_.1778 
ached Sept. 9_.1933 


ecce sccococcso --Aug. 26.1593 


Northwestern Pacific--------- . Russell Motor Car Co., Ltd_-__- --Aug. 26_.1592 


Nova Scotia Steel & Coal Co., Ltd_ __Sept. 9_.1949 Rustless Iron Corp. of America 










--Sept. 2..1759 


a! OS: eee BES Dnceeee. . Meise dkcebtnbubiisednwaws .-Sept. 2_.1753 
Ohio Water Service Co-__-_--_-- «SOC. 2..8708 Rew Gir Oia so hddcioccccccsesecs Aug. 26..1593 
Oklahoma City Ada Atoka---- --Sept. 2..1753 Ryan Consolidated Petroleum mee 26. .1593 
Old Colony Trust Associates _- --Sept. 2_.1758 Saco Lowell Shops__...........---.- Sept. 2_.1778 
Oneida Community, Ltd _----- Sept. 9..1949 Safety Car Heating & Lighting wane 2..1779 





Onondaga Silk SRR 9_.1949 St. Joseph & Grand Island 


The Orange & Rockland Elec. S.-- 2..1758 St. Louis Brownsville & Mexico. __-. Sent. 2.1753 


Orpheum Circuit, Inc wits 
Oregon Lumber Co. -...-.--.------ . St. Louis San Francisco 
Oregon Short Line_-____-.-..------- 
Oregon-Washington RR. & Nav. Co_Sept. 2_.1754 St.Louis Southwestern Ry. 





St. Louis San Francisco Ry. System Aug. 26_.1567 
bial entiinshus oars Sept. 2_.1753 
St. Louis San Francisco & Texas__..Sept. 2_.1753 


Lines. ._Aug. at 


Ore. Washington Water Service Co.__Sept. 2..1758 San Antonio Uvalde & Gulf____ _-- Sept. 2_.1753 
Pacific Finance Corp. of Cal__-.----- Sept. 2..1758 San Diego & Arizona__-_.-....._---- Sept. 2_.1753 
Pacific Public Service Co__.....---- Aug. 26..1571 San Diego Consol. Gas & Elec. Co_..Sept. 2..1759 
Pan Amer. Petroleum & Transp’t Co_Sept. 2..1759 Sangamo Electric Co____........-.-. pt. 2..1779 
Panhandle & Santa Fe___-___.---.--- Sept. 2..175@0 Savannah Electric & Power Co--_-- Sept. 9_.1933 
Park & Tilford, Inc. ...._.-..------ Sept. 2..1758 Scranton Spring Brook Water Ser- 


Park Utah Consolidated Mines Co._._Sept. 2_.1759 vice Co 


i sii agin askin a ute aco nscale dole Sept. 9_.1933 


Parkway-Webster Hotel-______------ . a *. 2 |, ele eae eats Sept. 2..1779 
Pathe Exchange, Inc_____..._------ Sept. 2..1759 Seaboard Air Line Ry. ..-.....----- Aug. 26_.1565 
Patino Mines & Enterprises Consoli- Segal Lock & Hardware Co_._-_--_-.-- Sept. 9_.1951 

pee a in mantbimmeiwmeel Sept. 2..1759 Seneca Hotel Corp____..._....---.-- Sept. 9__1933 
Pelham Manor Chicago---_-___..---- DOGS: Dia. BGS Gs Bide canantoscoccnnncdsdsce Aug. 26..1572 
David Pender Grocery Co_..__-.---- Aug. 26..1571 Sherman Clay & Co_____......----. Sept. 2..1759 
Pomemeyivamia RE... ...-<snccccncce Sept. 2..1753 Sierra Pacific Electric Co_.......-- Aug. 26_.1572 
Penn. Reading Seashore Lines_-_-_-_-_- Sept. 2..1753 Soo Line System. ............- <..--Aug. 26_.1566 


Name of Company— 
South Penn Oil Co__....... 
DOMME RF oc 6 ve pecdivnese 
Southern Bell Tel & Tel. Co. 
Southern Colorado Power Co 


Southern Pacific Co_....... 


Southern Pacific Lines----- 
Southern Pacific SS. Lines_- 


Southern United Ice Co._.....-.-- 


Spang Chalfant & Co... .- 
Sparks Withington Co-_-_-_- 
Spicer Manufacturing Co-_-- 
Spokane International-_--_-__-. 
Spokane Portland & Seattle. 


Standard Oil Co. of Kansas_--._-_--- 


Stanford Building ---------- 


(L. S.) Starrett & Co__._...-. 


Staten Island Rapid Transit -_-~----- 


Sterling Products, Inc-_-_ ._-- 
Stevens Hotel Co-------.--- 
Stillwater Worsted Mills _ __- 
Studebaker Corp---.----.--- 


Superior Oil Corp-_-_-...-.-.-- 


Sweets Co. of America------ 


Tampa Electric Co_...-.-.--- 
Tennessee Central -_-_-___--.--- 
The Tennessee Electric Power Co_._Aug. 
Term. RR. Assn. of St. Louis 


Texarkana & Fort Smith-.-- 


Texas Mexican Ry.-.......-..-.-. 


Texas & New Orleans-_----_-- 


Texas & Pacific Ry_...--.--- 
BN Mls Bo ddaccadssasce 
Thompson Products, Inc_--- 


Tokyo Electric Power Co., Ltd_.---.-. Sept. 


Toledo Peoria & Western --- 


Toledo Terminal. ---....-..-- ° 
, s(t EN REI SR Sr Sept. 


(Robert) Treat Hotel Co---.-.-.---. Sept 

Truax-Traer Coal Co__._._-_-- ..-Sept. 
Union Pacific System. ----.--.-. ---Aug. 
. § eee -..-Sept. 
Union RR, of Penna-_-.-.--.--.-.-- ..-Sept. 


United Drug, Inc-_--_-...-----. .--Sept. 
United Light & Power Co-_--- 


United States Stores Corp. 


Vanadium Alloys Steel Co.... 
Vick Chemical, Inc. _.-.------ 
Virginia Electric & Power Co. 


i as th ae Sept. 










Virginian Ry_....-.--.------ ..-Sept. 2.1754 
= | ears ..-Aug. 26.1566 
Waco Aircraft Co__......--.-.- ..-Sept. 2..1760 

Walworth Co-_--_-....---------- ..-Sept. 2.1760 
Water Service Cos. -_....-.---- ..-Sept. 2_.1760 
Western Maryland Ry-.-_-.--..-.- .--Sept. 2_.1755 
Western Pacific__-....------------ Sept. 2_.1754 
(The) Western Public Service Co....Sept. 9.-1934 
Western Ry. of Alabama.- -------.-.-- Sept. 2_.1754 
Weston Electrical Investment Co..._.Sept. 2..1760 
West Virginia Water Service Co Sept. 2..1760 
Wheeling & Lake Erie____..-.--.--..- . 2.1754 
Wichita Falls & Southern---.-....-.-- Sept. 2_.1754 
(H. F.) Wilcox Oil & Gas Co__.-.-.--- Sept. 9_.1934 
Winnipeg Electric Co__..._..-.----- Sept. 2_.1760 
Worcester Street Railway Co---.... Aug. 26..1573 


Worthington Pump & Mach'y Co...Aug. 26..1573 
Yazoo & Mississippi Valley --.------ Aug. 26_.1565 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
Current Previous Inc. (+) or 
Period Year. Year. Dec. (—). 

Name— Covered. $ $ $ 

Canadian National 4th wk of Aug 4,837,927 4,405,013 +432,914 
Canadian Pacific 4th wk of Aug 3,526,000 3,730,000 —204,000 
Georgia & Florida 3rd wk of Aug 45,350 13,050 +32,300 
Minneapolis & St Louis 4th wk of Aug 192,296 213,983 —21,687 
Southern 4th wk of Aug 2,752,075 2,333,259 +418,816 
St Louis-Southwestern 4th wk of Aug 367,200 328,082 +39,118 
Western Maryland 4th wk of Aug 370,434 296,501 +73,933 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country: 






























































Gross Earnings. Length of Road. 
Month. _ 
Inc. (+) or 
1933. 1932. Dec. (—). 1933. 1932. 
3 $ $ Miles. Miles. 
pe 228,889,421 | 274,890,197 | —46,000,776 | 241,881 | 241,991 
February. .....- 185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241,467 
a rikiste: wedi 219,857,606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 
| RE 227,300,543 | 267,480,682 | —4U,180,139 | 241,680 | 242,160 
=e 257,963,036 | 254,378,672 + 3,584,364 | 241,484 | 242,143 
0 281,353,909 | 245,869,626 |! +35,484,283 | 241,455 ' 242,333 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1933. 1932. Amount. | Per Cent. 
$ $ g 
SE = 6:0 conanacs, 45,603,287 45,964,987 —361,700 —0.79 
ke? ee 41,460,593 56,187,604 —14,727,011 —26.21 
Sg RR ee 43,100,029 68 356 ,042 —25,256,013 — 36.95 
ME catacannesubad 52,585,047 56,261,840 —3,676,793 — 6.54 
EE 74,844,410 47,416,270 + 27,428,140 + 57.85 
SEG atacctinenneme 94,448 669 47,018,729 + 47,429,940 + 100.87 























Net Earnings Monthly to Latest Dates. 














Clinchfield— 

July— 1933. 1932. 1931. 1930. 
Gross from railway... $475,191 $248,840 $423,736 $465,196 
Net from railway... 238,825 19,417 131,337 157,962 
Net after rents_-_____ 202,818 —28,141 82,268 125,903 








Gross from railway... 2,720,366 2,310,324 3,272,794 3,630,408 
Net from railway___. 1,242,668 649,210 1,100,372 1,228,322 
Net after rents______ 948,158 279,020 887,791 1,164,268 
a & Western— 




















1933. 1932. 1931. 1930. 
Gross fro from railway-___ $44,534 $41,498 353-546 $104,154 
Net from railway ___ 631 —8,501 —12,806 15, 
Net after rents______ —6,539 —16,576 —24,702 —691 
From Jan. 1— 
Gross from railway___ 349,862 352,118 453,215 761,941 
Net from railway... _ 12,505 —28,846 —5,639 96,111 
Net after rents_-  -_- —31,068 —81,658 —93 ,077 —14,554 





Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission: 


(The) Philippine Ry. 


Month of June— 
Gross operating revenue 
Oper. expenses & taxes. 


Net revenue___.-_--- 





Deductions from Income— 


Interest on funded debt- 


Net deficit._......-- 
Income appropriated for 
inv. in phys. property 


Balance, deficit _-_--- 

12 Months Ended June 
Gross oper. revenue-_ 
Oper. expenses & taxes _ 


Net revenue.._._.--- 














Deductions from Income— 


Interest on funded debt- 
i yl ee 
Income appropriated for 
inv. in phys. property 


Balance, deficit. -___- 











$20 b92 $33, 235 38 989 $13: 710 
32,071 30.609 30,474 "109 
def$2,079 $2,726 $4,515 def$398 
28,497 28,496 28,496 28,496 
$30,576 $25,770 $23,981 $28,895 
4,367  def2,310 14,591 37,197 
4o_234:942 $23,460 $38,572 $66,092 
$576,617 $302.508  $627'ete = boeT127 
$153,526 $172,559 $164,056 $213,255 
341,960 341,960 341,960 341,960 
$188.434 $169,400 $177,903 $128,704 
9,202 24,953 53,687 58,699 
$197,635 $194,354 $231,590 $187,403 


SB Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


eeese Juneau Gold Mining Co. 


933—8 Mos.—1932. 
$26 8,500 $260,000 $2,146, 600 $2,124,500 


Period End. 
Gross earnings-------- 
Balance after exps., &c. 
Estimated prem. on gold 


Profit after expenses & 
develop. chgs., but 
before depletion & 
Federal taxes--_-_--- 

x Estimated figures. 














Month-—1932. x1 





108, 500 101,700 829,500 759,500 
510,000 2 ances See | eeccen 
$216,500 $101,700 $939,500 $759,500 


<2 Last complete annual report in Financial Chronicle Mar. 18 33, p. 1888 


American Telephone & Telegraph Co. 
—7 Mos. End. July 31— 


1933. 1932. 
19 $49, 095, 60 $52,899,136 
$7,606,066 $6, ag 4 7 1D $4 708. 751 048 





Opersting revenues. ._-.. 


ncollectible oper. rev. 
Operating revenues- 
Operating expenses -_--.-- 
Net a: revenues _- - 
Operating taxes_.-....- 
Net operating income_ 





Month of July 
1933. 


94,472 


* 





00,538 463,718 $49,805, 0] rk 620,184 
“ 3 '536. 760 wt 5,646,964 39,941,575 238 





$2,173,778 be BA $9,863,731 
836,315 


696 3,901,517 


¥ 730,946 


3,672,457 





$1,337,463 $555 058 $5,962,214 


$5,058,489 


<2 Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1007 








1930 


Aluminum Industries, Inc. 


Period Ended July 31 nll Month. 7 Months. 
Net profit after taxes & charges. -.........----- $21,829 $84,120 
Earns. per sh. on 100,000 ae. capital stock _-__-_ $0.21 $0.84 


‘Last complete annual report in Financial Chronicle May 13 ’33, p. 3348 


Associated Gas & Electric System. 
(Consolidated Statement of Earnings and Expenses of Properties) 














Decrease 

12 Mos. End. July 31— 1933. 1932. Amount. 
aa $72,437 835 $78. 386 121 $3,818,286 5% 
sce dkibnnsiw swale 15.804 593 7,133,504 1,328,911 8% 
RR er 2,321,651 13483. 901 1,132,250 33% 
Transportation. ...---- 1/546.355 1.883.418 337,063 18% 
Heating... --~----- 1,433,720 1,519,662 85,942 6% 
EEN 1,238,390 1,272,054 33 ,66- 3% 
Total gross oper. revs. $94, 783. 544 101,518,660 $6,736,111 7% 
Oper. exps., mainten. &c 45,786,145 48.134.971 2,348,826 5% 
NG xin niaiaerie wea inns 8,933,400 8,304,575 2 308" $25 x 8% 
Proy. for retire. (deprec) 3 899,598 9,996,103 2,096,505 21% 
$2,919,610 8% 


Operating income - ._-$32,163,401 $35,083,011 
ncrease. 


‘Last complete annual report in Financial Chronicle May 20 ’33, p. 3523 


Atlanta Gas Light Co. 

















Month of July -12 Mos. End. ts 31- 
1933. 1932. 1933. 

Gross revenues__....-.- $162,404 $141,543 $2,232,119 .299,560 

Operating expenses - - ~~~ 110,335 100,634 1,553,248 1,654,907 

am... yy in; pr penes $52,069 $40,909 $678,871 $644,653 
terest other income 
charges (net)........ 39,615 33,630 375,218 384,695 

oa ce ncmice $12, 453 ane ae es! $259. 97 
ov. for Fed. inc. tax._ ef2, 21, 

Provision for retirements 7,647 47 ,849 110.269 223,557 
Total deductions -_.-_-.-. 8,176 $45,240 $131,541 $229,292 
Net income ina mdee © STD def37 ,962 172,110 30,665 

‘Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2972 


| Coat 
and Apr. 22 ’33, p. 2795. 
Auburn Automobile Co. 
(And Subsidiaries) 
1933——3 Mos.—-—1932. 


pwtes End. May 31— 1933——6 Mos.——1932. 











OS ee a $1,615,220 $3,213,457 $2,875,427 $8,016,028 

Costs & expenses. -__---- 2,076,929 3,282,949 3,849,810 8,006,458 
Operating loss. ----.-- $461,709 $69 ,492 $974, ert prof$9, rsh 4 

Other inocene eer rae 40,349 57,191 55,11 147,4 
Ts Ri no pin htenis $421,360 $12,301 $919,269 prof$157018 

iati interest, 

mg nn SE ~ ag 130,466 187,954 282,085 352.355 

I ee ec eee || eee 8,813 

Minority interest. ----.- Cr19,735 Cr48 ,268 Cr91,797 or70. 122 
Ne PB ide wicaondate $532,091 $151,987 $1,109,557 $144,028 


<2 Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 661 


Bangor Hydro-Electric Co. 
——Month of ~ -12 Mos. End. Ji 














1933. 1932. 33. 19 
Gross earnings. _....-- $166,211 $154,091 $1,976,773 $2, 4 ans 
Operating exps & taxes_x 80,258 77,404 870.333 202 
Gross income__...--.-. $85,953 $76.687 $1.106.440 $1,208,350 
Bueetets, Bbn.nccacvcnce 26,704 25,420 309,810 301,396 
Net income. -_..----- $59,249 $51,267 $796,630 $906,954 
Preferred stock dividend... ...............-.-.-- 308,341 306,141 
Ss ine o cum wnawenn ba cddihtid ck tuted nts m $488,289 $600,813 
OE eae ae eee 125,539 138,409 
ES a SL eee ee ae. eee $362,750 $462,404 


x Commencing June 1933—$4,000 per month additional accrued for 
Federal taxes. 


kB Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1373 


Bankers National Investing Corp. 











6 Months Ended July 31— 1933. 1932. 
pI a ee $32 56 $36 832 
Class A common stock outstanding.-.........--- 28,309 shs. 30,609 shs. 
Liquidating value per share...........-...----- $18.72 $14.42 
Common stock outetanding.......-..........- 109,513 shs. 82,287 shs. 
Liquidating value per share.._........--------- $4.68 $3.61 

Baton Rouge Electric Co. 
—Month of July—— -12 Mos. End. - si- 
1933. 1932. 1933. 193 
Gross earnings...... .-. $95,517 $10%- ae $1.391.308 $1,429. “399 
| aia 50,535 698,059 705, 
aintenance........-. 4,603 -_ 493 61,130 59, $o4 
EN Gite ar is ia bake nia aia 10,670 12,269 150.251 137 ,663 

Net operating revenue $29.708 $33,575 $481,866 $526,400 
Interest & amortization. 14,521 14,520 174,418 170,180 

DOM. 66 J cebn eee $15,187 $19,054 $307 .447 $356,220 
Reserve for retirements (accrued)......_..._._- 115,000 115,000 

TI tc Ie eS a eR aa a tel $192,447 $241,220 
Dividends on preferred stock.......-...------- 37,212 37,280 





Balance for common stock dividends & surplus. $155,235 $203 ,940 

During the last 26 years the company has expended for maintenance a 
total of 6.72% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 13.66% of these gross earnings. 


k=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1545 


Botany Worsted Mills. 
(Controlled by Botany Consolidated Mills, Inc.) 
Earnings for 6 Months Ended June 30 1933. 





DE Ant KeRCEWdaeenechuddcdvonnndshbenkitauacucehace= $255,588 
British Columbia Power Corp., Ltd. 

Month of Ju'y— 19'33. 1932. 
kh consonndtmmmakniediicue ce $1.003.177 $1,065,956 
SI on om sh picasa dha tiierip-on ca thie aia a w-aien 554,246 609,144 

it PP hci honcenhakghnveshbibaaencne $448,931 $456 .812 


ke"Last complete annual report in Financial Chronicle Oct- 8 '32, p. 2489 


Financial Chronicle 





Sept. 9 1933 


Broad River Power Co. 
12 Months Ended June 30— 


Electric revenues $2 eei05 








IRIS eae tat Ti erga a: 364.674 370,678 
Total operating revenues..._._.___..__.__--- $2.668.737 $2,859,103 
oO ce Bn SE EGRET 1,092,866 1,279,004 
ee ak ge EE NE OAT aa na 104,37 113,832 
Provision for retirement-renewals and replacem’ts_ 210,383 31,283 
TOD s cetecsnedeaieddicmakabidsunécawaene 383,570 424,083 
eta he, eS ES ee $877 539 $810,901 
OCR TEie cee bbeccbsc bbecwncsannwn 0. 37 862 





Interest on funded debt..2277277777777777777-7- BB0'366 «= “Sea oes 








Amortization of debt discount ad tps iat "6aige 

on e ~— ad an ‘ ° 

Interest during construct: Cr2,287 Cr8 ,909 
B00 SDR a he eee a Swan mmnnwin $76,400 $10,984 


Note.—This statement —_—- no effect to a rate reduction ordered by the 
South Carolina Railroad Commission which is being contested in the Courts. 
On the present basis of earnings this order would reduce the income approxi- 
mately $170,000 per annum; in addition, theer has been a suggestion of a 
substantial reduction in rates for industrial users. 


t= Last complete annual report in Financial Chronicle June 3 ’33, p. 3905 


Burroughs Adding Machine Co. 
(And Subsidiary Companies). 





6 Mos.End.June 30— 1933. 1932. 1931. 1930. 
Gross profits on sales... $3,715.562 $4,539,130 $8,969,700 $13,683,942 
Other income__.....__. 500.337 392.755 479,331 530,882 

i ee er ee $4,215,899 tt 931.886 $9,449,031 $14,214,824 


Sales, gen. & misc. exp 


, , 








4,129 329 6,253,712 9,267,807 
Estimated income tax... ,60 131,200 412.739 924, 
Depreciation. ......... 200,492 261,209 S00 000 .. smnhes 
NOG POUR cnc cnwdon $455 902 $403.148 $2.502,.220 $4,022,378 
DivViGGG sks « dccidcic 973 340 1,946.680 2,457,558 2 464 458 
Balance, surplus... -_-_ = 20t8517 438der$1 543, 532 $44.662 $1,557,920 
Shares com. stock out- 
standing (no par).... 5,000,000 5,000,000 5,000,000 5,000,000 
Earnings per share.____ $0.09 $0.08 $0.50 $0.80 


t=Last complete annual report in Financial Chronicle Mar, 11 ’33, p. 1722 


Butterick Co. 
(And Subsidiaries) 


Period End. June30— 1933—3 Mos.—1932. 


1933—6 Mos.—1932. 
Net profit after deprec., 


Fed. taxes, int., &e_- $84 ,232 $129,126 $49,116 $135,251 
Shs. cap.stk. out. (no par) 183 ,477 183 .969 183 477 183 ,969 
Earnings per share___-__ $0.46 $0.70 $0.27 $0.73 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3540 
Central Illinois Electric & Gas Co. 

















Month of July -12 ifs. End, 7 31- 
1933. 1932. 1933 19. 
Gross revenues_____..-_ $301,574 $304,110 $3,912, 832 $4,397, 924 
Operating expenses: 
ODSEIIUE. . ct cnccssa 122,320 121,915 1,495,859 1,669,198 
intenance........ 16,293 O72 171.989 211,363 
Uncollectible accts_.- 12,464 J 211,56 78,960 
General] taxes... - 27,614 27.608 307 ,590 319,492 
Net earnings... - $122,881 $130,052 $1,725,823 $2,118,909 
Interest & other income 
charges (net).....- 76,805 76,091 925,948 922,467 
Net income.-........ $46,075 $53 961 $799.875 $1,196,441 
Praveen for Fed. inc. 
ee oo as ee ee 154 5,281 28,299 33.916 
wwouse for retirements 44,670 63,800 542.605 653 525 
Total deductions_.-_.. $44.824 $69,081 $570.905 $687 ,442 
Net income (loss)_....-. 1,250 def15,120 228,969 508,999 


k= Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2419 


Central Indiana Gas Co. 
Month of — -12 ace End. July 31- 

















1933. 933. 19 

Gross revenue_-__...... $108,224 $109,604 $1, 190° 547 $1,543, 718 
Operating expenses: 

a. ae 71,132 68,444 782,286 966,602 

Maintenance -__..._- 2,301 3.316 29.751 43.028 

Uncollectible accounts 1,071 1,116 26,688 13,130 

General] taxes_......- 7,658 9:054 90,293 102,290 

Net earnings... _- $26,059 $27,671 $261,529 $418,667 
Interest & other income 

charges (net) ........ 24,804 25,115 297 359 293,219 

Net income......... $1,255 $2.555 def$35,830 $125,447 
Prov. for Federal income 

i ots Gee ohceshe © Vosiaan 1,383 *878 9,049 
Prov. for retirements - - - 4,908 19,700 63.417 ____:133,338 

Total deductions__._- $4.908 $18,317 $62,539 $142,387 


Net income (loss) ....-- 3,65 15,761 98,370 16,939 
djustment a provision for prior period. 


wren complete annual report in Financial Chronicle July 19 ’33, p. 862 


Chester Water Service Co. 
(Including Wholly-Owned Non-Operating Companies). 











12 Months Ended July 31— 1933 1932. 
Op be ekewdsedacccakuwbenceae $468,500 505,558 
eS eae 121,548 138 ,634 
pT ES Be) REE A OE Ee ee 18,973 28,415 
oS ea eS Sa eae ee ee 16,056 17,545 

Net earnings before provisions for Federal income 

tax & retirements and replacements --_-_-_-_-- $311,923 $320 ,964 
Other Ge Soe. 5 cate Boe eek CNs wos dwddnsoend 2,530 4,229 

Gross corporate income........................ $314,452 $325,193 
Interest on long term debt. ._..._.............-.. 149 567 148,995 
BEMOneND TRUONG ood oc eS ee en ooo co wc eccocoe nn 1,529 9 
Amortization of debt discount and expense _-___-._-__ 1,300 1,197 
Provision for Federal income tax -_-_--------------. 11,392 12,290 
Provision for retirements and replacements - - - -- ~~~ 31,231 16.750 
Misceliancous deductions... ... .. ....-<c0c------ee 1,972 1,377 

eI WORN ee 2 os ne ab anbowews $117,461 $144,575 
Dividends on preferred stock ---.----------------- 66 ,00O 66 ,000 


.=Last complete annual report in Financial Chronicle April 22 ’33, p. 2796 


City Stores Co. 
(And Subsidiaries) 





Period Ended July 31— T933——-3 Mos.—1932. 1933——6 Mos.—1932. 
Net loss after reserve for 

deprec., conting. & de- 

duct of’ minority int_. x$274,999 $382,365  x$720,543 $780,159 


xOperating loss of subsidiaries, 3 months, $78,631; 6 months, $304 .939; 
Pp Bg iy Fe loss for obligation on funded debt, 3 months, $196,367; 
months 


k= Last complete annual report in Financial Chronicle May 13 ’33, p. 3350 





Volume 137 


Colonial Beacon Oil Co. 
Period End. June30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net loss after taxes, in- 
terest, deprec., &c... $927,317 $254,904 $2,153,838 $1,120,806 


k="Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1891 


Continental Gas & Electric Corp. ’ 


(And Subsidiaries) 
12 Months Ended July 31— 


1933. 1932. 
Gross operating earnings of subsidiary companies 
own eliminating inter-company transfers) - - - -$29. .945, 908 o. 0.086. 171 
LO eae eee i x 
aintenance, 1, charged CD OPCPRIOR 6c oc cectccce 1,412,571 + ‘665,880 
Taxes, general & income-._....-......-..----- 3,107,892 2: 505,2 
Depreciation PE SSEDDERENESEESEEETL ODEN ESAeS 4,146,140 3/881,516 





Net earnings from operations of subsidiary cos.$10,174,158 $10,808,057 
Non-operating income of subsidiary companies - __ 597 825,441 





Total income of subsidiary companies - -___ __. $10,771,348 $11,633,498 
Interest on bonds, notes, &c 3,951,708 3,267 ,527 
Amortization of bond & stock discount & expense_ 347 ,442 323 ,976 
Dividends on preferred stocks -.-.......-..---- 
Proportion of earnings ‘Seuribaanbis to minority 


Ds 


1,069,341 1,060,888 





GE GOO a.o ow esa sancsssuccnncdndence 11,762 13,695 
Equity of Continental Gas & Electric Corp. in 
earnings of sub. cos $6 967,411 


Mienn p tina tiene een oa $5,391,095 
Earnings of Continental Gas & Electric Corp 36,778 


a eee ae $5,427 ,874 
Expenses of Continental Gas & Electric Corp- -- 134,950 





7,016,383 
144,879 





Gross income of Continental Gas & Electric 








tet cde Rin ah aekccisds on $5,292,923 $6,871,504 
Holding Company Deductions— 
PPE Oh GORENG ONOR oa « cosccsewondudesavn 2,600,000 2,600,000 
CE POND x. cneondtmbstbonnanatnntibhone 1,532 46,734 
Amortization of debenture discount & expense 164,172 164,195 
Balance available for dividends -~--....-...-- $2,527,219 $4,060,574 
Dividends on prior preference stock. _____._-__-. 1,320,053 1,320,053 
Balance available for common stock dividends $1,207,166 %2,740,521 
Earnings per share on 214,485 shs. com. stk - - _- $5.63 $12.78 


.=Last complete annual report in Financial Chronicle April 15 ’33, p. 2604 


Cook Paint & Varnish Co. 

6 Months Ended June 30— 
Net income after all charges 
per sh. on 12,51 


(W. L.) Douglas Shoe Co. 


6 Months Ended June 30— 1933. 1932. 
CPE WOMB noob és Seed ci necsiediwadstdntens $51,592 $541,418 
Eastern Bond & Share Corp. 

Earnings for 6 Months Ended June 30 1933. 
ee eee AEE Gas co ewan awidecGhebnddbcsearaneuscax $5,976 


Eastern Steamship Lines, Inc. 
——Month of — —7 saoe- End. Jul ~ * 
Operating revenue----_- $1, oer 003 $1, 186. 450 $5,268,141 $5, 306, 571 


Operating expense-_-_ 766,225 4, .990 4.883.411 
470,839 400 ,225 





Operating income-_----- 588.151 423,160 

Other income-_--_.---- »36 8,57 38,144 51,471 

Other expense. --.__._-- 66,742 74,221 523 ,006 d 
Net income... -- $406 ,466 $334,575 $103 ,289 $15,567 


t= Last complete annual report in Financial Chronicle June 10 ’33, p. 4095 


East Kootenay Power Co. 








a of de — ies! End. ty _— 

Gross earnings. ......-- $33,654 $37,442 $133,541 $142 789 
Operating expenses---_-.- ll 207 10,667 45,031 45,090 
Net earnings--.-...--. $22,447 $26,775 $88,510 $97 399 


t=" Last complete annual report in Financial Chronicle June 17 ’33, p. 4265 
El Paso Electric Co. (Del.). 


(And Constituent Companies) 


—_— of July -12 Mos. End. a 31- 




















1932. 1933. 
Gross earnings-----.-- $206,983 $217,235 $2,605, 815 $3. O1s 166 
Oo cate. ek a a 92,479 9. 084 1.993 740 1,278.17 
aintemance_—-__._.__. 9,689 516 132,351 166, b08 
aaa 27 ett 37728 272,175 316,291 
Net operating revenue $77,325 $80,905 $1,109,547 $1,257,600 
Interest & amortization — 36,412 37,405 438,186 447,099 
eee $40,912 $43,500 $671,361 $810,500 
Reserve for retirements (accrued).._....------- 230,000 230,000 
BT NN Ni EN a ae i $441,361 $580,500 
Dividends on preferred stock of constituent co__-- 46,710 46,771 
ee a ee, Se ene $394,651 $533,729 
Divs. on pref. stock of E] Paso Elect ic Co. (Del.) - 194,998 194,852 
Balance for common stock dividends & surplus... $199,653 $338,877 


During the last 31 years, the company and its predecessor companies 
have expended for maintenance a total of 6. 88% of the entire gross earnings 
over this period. and in addition during this period have set aside for reserves 
or retained as surplus a total of 10.03% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1546 


Empire Gas & Electric Co. 
(And Subsidiary) 

















12 Months Ended June 30— 1933. 1932. 
Electric revenues_...........-..-.------------ $2,181,589 $2,324,182 
Ge BV OINIER nc ow we ccccweocnccccccncaccacens 821,702 934,803 

Total operating revenues_........-.--------- $3,003,291 $3,258,984 
COMMIS GIPGRENS. <<. 0.2. nccosvananenss 1,583,125 1,726,098 
A ec wsnerenahmiaenes "288.959 260,424 
Provision for retirement-renewals and replacem'ts 235,637 269,967 
ES sO nig een se ee wp cecimcnabomanias a 256.653 264,7 

Operating income..._...............-------- $638,916 $737 .740 
Other income. ....._22 ee 4,928 12,669 

MI See PRS 8 Os nl $643 ,84 $750,409 
Interest on funded debt__...........---------- 268,990 269,070 
Interest on unfunded debt_____.__.______-------- 105,390 171,2 
Amortization of debt discount and expenses------ 26,393 26,393 
Interest during construction............-------- Cr10,167 Cr19,846 

BO eee Roe ry eee ee es $253 .239 $303 ,567 
Dividends on preferred stock..........--------- 174,440 177,277 

ONO. Saiuetvancundudstocdansksnadwonae $78,798 $126,289 


k= Last complete annual report in Financial Chronicle May 6 ’33, p. 3158 


Financial Chronicle 


1933. 1932. 
$125,287 loss$138,741 
$5.08 Nil 


1931 


Engineers Public Service Co. 
(And Constituent Companies) 





——Month of J —12Mos. End. July 31— 
1933. 1932. 933. . 
Gross earnings_........ $3 474,264 8. ptt 415 *16:985.778 “ig: $16,168 
oO iia la ccace ees 1,429, ‘206 16, 635, ay ane 
aintenance_-_... oneén 170,202 2, O35 5 41 
Wii astccnananwias 63 ,999 363.089 4,008.53 4003; 
Net operating revenue $1,510,456 $1,601 it $19,516,463 $3} +577 948 


Inc. from ot! other sources-—z 34,930 112,986 899.695 1,345,148 


wowccgasecse $1,545,386 $1,714, a7 20,416,159 $22,923,096 
723,702 : "724,922 r 8,704,747 8,607,703 


| ee, 989,494 ay :711,411 $14,315,392 
Reserve for ‘arcs a ntthinaa ' 4,516,067 ° 4,679,750 


7,195,343 $9,635,642 
97394 010 4,329,272 


Oils crip badnichs Henan nes vans $2,860,433 $5,306,369 

Amount applicable to common stock of constit- 
uent companies in hands of public 14,212 41,782 
iene em cxepalciti $2,846,220 $5,264,587 


Balance for dividends and surplus 
Divs. on pref. stock of Engineers Public ServiceCo. 2,323,549 2,323,547 
$622 620 670 $2 tt 


Balance for common stock divs. & surplus 
Earnings per share of common stock x 
a interest on funds for construction purposes of $490.21 239 932 $904, 16.1% 
e from miscellaneous investments. x Af cting 
1932. 9. 8%) of earnings for retirements. The quan of 
Sound Power & ght Co. and the Ke bh Electric Co., adjusted ~ 
minority interest, were in the aggregate 513,808 less than the full dividends 
on pref. stock of those _ es held by the public deducted in the above 
statement. This amount, however, is not a claim against either Engineers 
Public Service Co. or its other constituent companies. The earnings of 
Engineers Public Service Co., plus its proportional part of earnings of con- 
stituents other than the above ss amount to $0.54 per share on 
ineers Public Service Co. common s 
uring a od averaging about 28 years for which records are available, 
the com es in the Engineers group have expended for maintenance a 
total of 3%. of their entire gross earnings for the period, and in addition 
have set aside for reserves or retained as surplus a total of 10. 2% of such 
earnings. 
kSLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1014 


Erie Lighting Co. 



































12 Months Ended June 30— 1933. 1932. 
Hlectric revenues... cc ccc ccencccccccncccce $1,280,275 $1,762,190 
Steam heating revenues.-..........---.-----.... 176,941 188,274 

Total operating revenues............-.--.--- $1,457,216 $1,950,464 
Operat: iittannaencxnedsdnavsamacne 629,388 748,088 
Mair ~~ a DB. sebsinad sb cwniedsdwencdwtdbbwwne 88,200 98,711 
Provision for retirement-renewals and replacem’ts 139,610 233 524 
PE esti Ve acisasidnces dnd Midad centctciuede 85,361 3,33. 

CURRIN TIDE. cna cencccdnrconessaswbawn $514,656 $746,806 
Other ineeane Pe knee eth ontdinixeutotibecenubin 553 2,533 

Ce Da Kc dct thdweodedbnwometnouenasaw $515,210 $749.338 
Interest on funded debt._..........---..---.-. ‘ 231,809 
Interest on unfunded debt.........------- 3 51, 122 
Amortization of debt discount and expense- -_-__ 13,480 20.221 
Interest during construction..................- Cr2 Cr5,084 

WeOe PROUD o 5 hbo cbSSGRS ORS SES Ee dédn cedebe $247,104 $451,272 


.=Last complete annual report in Financial Chronicle May 6 ’88, p. 3158 


Estey Operating Corp. 
Earnings for 6 Months Ended March 31 1933. 





bi av an hoe Aleit ts es kin GD ca aka ep ab oh aah els BA a ah ew theese ad eli $409 
First Chrold Corp. 

Period Ended Aug. 31 1933— 1 Mo. 8 Mos. 
I oo bs ib wee wae dndnawdhsutbhteoces $56,909 $145,991 
Management 160 TOSOP VES .. « <  occwccncteieccosncnce 5,691 14,599 
I xe: cis:ip debi shedn ik deo ak ie aes asa Gi csk vase wo ad a eddie 28 | 
PE nce ah endin ne nant aiw ia eeman amend 6,466 19,104 

Po a a a ae $44,724 $111,154 


t2"Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1724- 
Gulf States Utilities Co. 














——Month of July——— —12 Mos. End. 7 31— 
1933. 1932. 1933. 1932. 

Gross earnings.......-- $503,579 $530,092 $5,190,759 $5,653,758 
SS SE a 198, 213,297 2237" 696 2, ,490 
aintenance_.......-- 14,981 16,186 174,502 214,496 
ERE 36,251 38,759 420,420 412,976 
Net operating revenue $253,594 $261,849 $2,358,141 $2,504,795 
Inc. from other sources a 90,896 ee ee 3,765 
pO ae See $162,698 $170,970 $2,358,141 $2,508,561 
Interest and amortization... ... .. .ncescccccucnce 1,092,885 ‘ ,360 
Reserve for retirements (accrued)........-.---- 458,000 458,000 
NE iced tcl aieak id itetrai ain enduceunne aundeal $807,255 $959,200 
Dividends on preferred stock.........----.---- 567,182 567,140 
Balance for common stock divs. and surplus-._. $240,073 $392,060 


a Principally interest on funds for construction purposes. 
.aLast complete annual report in Financial Chronicle Mar. 4 ’33, p. 1546 


Hagerstown Light & Heat Co. of Washington County. 


——Month of ar -12 Mos. End. a P ea 
1933 193 1933. 














Gross revenues - ---...- $13,308 $13,994 $167,206 $1 Ot. 333 
a expenses 
“ar ation Re eee did a 7,331 8,730 88,156 94,665 
aintenance......-.. 56) 141 7,358 6,143 
Uncollectible accounts 291 2,000 4,202 4,325 
eneral taxes.....--- 930 882 10,347 12,785 
Net earnings_....--. $4,194 $1,239 $57,140 $76,813 
Interest & oe income 
charges (net)....---- 1,324 1,409 16,672 15,807 
Net income_-__-..---- $2,870 def$169 $40,468 $61,005 
ie + for Federal income i 
BS). ea 183 305 2,782 2,401 
poet, for retirements - - - 1,200 1,289 15,175 113 
Total deductions ~.-_-_.-. $1,383 $1,594 $17,957 $17,515 
Net income (loss) ...--- 1,486 def1,764 22,511 43,490 
Kingsbury Breweries Co. 
Earnings for 3 Months Ended July 31 1933. 
es6 febetne CRONE) 6. ono oo cece dancuchodthabarwackehooe $328,000 
Earnings per share on common stock............----------- $1.10 
Lakeside Investment & Securities Co. 
6 Months Ended June 30— 1933 1932. 


Net profit S° 628 $1,164 





1932 


Illinois Bell Telephone Co. 

———-Month of July ———- —7 Mos. End. July 31— 

1933 1932. 1933. 1932. 

$6,177,084 $41,548,161 $47,232,352 

78,958 456,556 477 387 
$6,066,294 004,717 $47,709,739 
3,975,874 4,897,430 29,810,094 35,024,210 
Net oper. revenues... $2,090,420 $1,358,612 $12,194,623 $12,685,529 
Operating taxes 815,316 $23,241 5,461,837 5,923 ,304 


Net operating income. $1,275,104 $535,371 $6,732,786 $6,762,225 
1=Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1014 


Operating revenues. - - -- $6 ,026 988 
Uncollectible oper. rev -- 39,306 








Operating revenues- -- 
Operating expenses 


$6,256,042 $42 








Interborough Rapid Transit Co. 


——Month of July—— ~-12 Mos. End. June 30- 
1933. 1932. 1933. 1932. 

39,318 $59,307,082 $66,320,859 
89,333 38,659,016 42,829,177 
$1,149,984 $20,648,065 $23,491 681 
197 ,668 2,162,814 2,377 443 
$952.315 $18.485.251 $21,114,238 
417 ,566 4,991,591 5,022,535 


"$534,749 $13,493,659 $16,091,702 
42.883 205.035 354,367 


Gross oper. revenue__.. $4,089,984 %4,5 
Operating expenses 2,846,911 3,3 





Net oper. revenue__.. $1,243,072 
162,430 





Income from operation $1,080,642 
Current rent deductions -_ 414,779 


$665,862 
25,531 


Pe eee 
Used for purchase of 
assets of the enterprise 





Balance—city & com- eet 
$640,331 $491,866 $13,288,624 $15,737,335 
589,804 2,685,388 


$491,866 $12,698,819 $13,051,946 
1,161,086 13,708,421 13,955,576 
$669,219 $1,009,601 $903,629 

3.122 40,204 71,880 


ee PPT om 
Payable to city under 
Contract No. 3.-.--- 


~ $640,331 $491.86 
1,147,595 


$507 ,263 
2/189 


Gross inc. from oper - - 
Fixed charges 





Net inc. from oper. def 
Non-operating income - ~ 


Bal. before deduct. 5% 
Manhattan dividend 
SE ee 

Amt. req'd for full div. 
rental @ 5% on Man- 
hattan Ry. Co. modi- 
fied rantee stock 
payable if earned - - ~~ 


Amt. by which the full 
5% Manhattan div. 
— was earned 





$505,074 $666 ,097 $969,397 $831,749 


231,870 231,870 2,782,450 2,782,450 





$736,945 $897,967 $3,751,847 $3,614,199 
Note.—The “‘Subway”’ and ‘‘System’’ balance for the current month fell 
short by $366,231 of the full amount of the subway preferential which the 
company is entitled to collect from future subway earnings. Similar figure 
for previous year was $511,762. 
1 Last complete annual report in Financial Chronicle Aug. 27 ’32, p. 1489 


International Paper & Power Co. 
(And Subsidiary Companies.) 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
$31,652,682 $31,209,931 $61,684,573 $67,126,769 
Cost of sales & exp., less 
other inc. & prof. on 
exchange 22,225,249 
Operating income._-. $9,427,433 
Prof. on bonds, &c., re- 
ed 422,791 


21,922,214 43,085,362 46,573,462 
$9,287,716 $18,599,211 $20,553,307 
256,902 668,671 353,174 








Net rev., includ. other 
income 

Int. on funded debt & 
other interest 

Depreciation 

Depletion 

Amortization of discount 
& expense 

Reserve for income taxes 

Divs. paid or accrued on 
pref. & minority com. 
stocks of subsidiaries _ 

Accum. unpaid divs. on 
pref. & class A stocks 
of subsidiaries 

Minority int. in earnings 
of subsidiaries 


$9,850,224 $9,544,618 $19,267,882 $20,906,481 


5,150,165 5,276,627 10,334.492 10,534,064 
2,107,203 2,099,710 4,316,482 4,263,656 
189,017 157,722 344,934 304,236 


332,792 769,728 
489,225 1,031,297 


386,934 664,112 
472,229 1,022,637 


2,256,536 2,267,067 4,507,247 4,964,449 


601,364 
259,338 


499,656 1,225,159 


240,909 627,310 


$1,535.417 $1,856,236 $3,774,490 
65,085 11,562,320 3,204,158 11,961,887 


Deficit end $570,332sur$9706 ,083 $570 ,332sur$9706 083 

Note.—Unpaid cumulative dividends on 7% and 6% preferred stocks of 
Internetions: Ba aad & Power Co. from April 1 1931 to June 30 1933 amount 

oO : J a 

In the above statement all figures have been stated at parity of exchange 
without adjustment of differences between foreign and United States funds. 
It is the practice of the og tay d to take into current operations any profit 
or loss on exchange at the time funds are actually transferred. 


\2"Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2805 


568,553 
726,301 
$2,255,803 








(Mead) Johnson & Co. 
(And Subsidiaries) 
1933. 1932. 1931. 1930. 
$439,379 $539,387 $700,775 $904 ,658 
59,500 5 


’ 59,500 mt 
247,500 417,500 


6 Mos. End. June 30— 
Net profits 
Preferred dividends---- 
Common dividends 
Additional prov. for in- 
dicated shrinkage in 
market value of securi- 
ties at June 30 1931-- 


Balance, surplus 
Previous surplus 
Excess of sale price over 
cost of capital stock 
resold to employees-- 
Reduction of adjus. made 
Dec. 31 for conv. of 
net assets of Can. sub. 
Adjust. for differential in 
exchange rates 


27,243 


$201,531 
3,062,740 





$132,379 


$191,137 
3,957 ,957 


$516,158 
3,491,474 


2,233,781 


1,972 


Consolidated surplus. $4,102,016 $3,695,429 $3,264,272 $2,751,764 
Earns. per sh. on 165,000 $2.31 


shs. com. stk. (no par) $2.91 $3.72 $5.12 
tS"Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2079 





Loomis-Sayles Mutual Fund, Inc. 
6 Months Ended June 30— 1933. 


1932. 
Net income $10,640 $12,376 


Financial Chronicle 


Sept. 9 1933 
(The) Key West Electric Co. 
——Month of July—— —12 Mos. End. July 31— 
1933. 1932. 1933. 1932. 
$158,910 $197,305 
66,526 80,999 


Gross earnings $14,608 
19,868 
19,348 


Operation 6,557 
9, 


1,839 
1,669 
$77,089 
27,5: 





Net operating revenue 3, 
Interest and amortization 2,229 


Balance $1,664 
Reserve for retirements (accrued) 


$4,541 $64,134 
2,264 27,110 


$2,277 $37 ,024 





$49,559 
11,666 





$37 893 
24,500 





Balance for common stock, divs. and surplus__ *$7,475 $13,393 
a 


4 a Includes cumulative dividends unpaid or not declared of 
‘ 
During the last 26 years, the company has expended for maintenance a 


total of 9.34% of the entire gross earnings over this period, and in addition 


during this period has set aside for r 
of 14.45% of these gross wag eserves or retained as surplus a total 


ta Last complete annual report in Financial Chronicle Mar. 4 '33, Pp. 1547 


(H. R.) Mallinson & Co., Inc. 
(And Subsidiaries) 
1933. 1932. 
$186,889 
3,371 
$183,518 
33,849 


6 Mos. End. June 30— 
Net operating loss 
Other income 


1931. 1930. 
$368,881 $251,618 
6.130 0 





$232 .097 


$130,119 
36 79,216 


$362 1} 


Depreciation 

Factoring expenses 

Bad debts charged off_— 
Other deductions 
Interest paid 

Divs. on pref. stock. ___ 





Total loss 
Profit through purchase 
of pref. stock 
Previous surplus 


$418,151 


1,035,870 


$786 .023 
Cr6,088 


10,678 
3,167,520 
$2,760,047 
Cr3 115 


1,596,021 


$1 ,131.282 
Cr58 ,676 





Total surplus 
Sundry adjustment 
Reserve for conting __-- 
Adjust. of raw material 


Dr38,000 
Dr15,742 
Profit & loss surplus... $538,905 $792,113 $1,136,217 $2,763,163 
ta Last complete annual report in Financial Chronicle Mar. 26 ’33, p. 2080 
Manitoba Power Co., Ltd. 
—Month of July— —7 Mos. End. July 31— 
9 3 1932 


, 1933. 932. 
$101,233 $719,370 $805,766 
24,469 159,113 182,134 


Net earnings $78,690 $76,764 $560,257 $623 632 
ta Last complete annual report in Financial Chronicle May 20 ’33, p. 3533 





Gross earnings 
Operating expenses 





Parkway-Webster Hotel. 


Earnings for 4 Months Ended April 30 1933. 
Net loss before interest and depreciation 


Pelham Manor (Chicago). 


Earnings for 5 Months Ended May 31 1933. 
Net deficit before depreciation 


$10,293 
Pioneer Gold Mines of British Columbia, Ltd. 


Month of— August——1933 
Gross earnings 


Expenses, including power development cost 





Profit before depreciation, depletion & taxes__.. $140,150 


Pittsburgh Suburban Water Service Co. 
12 Months Ended July 31— 


Operating revenues 


Aare expenses 
aintenance 





Net earnings before provisions for Federal income 
tax & retirements & replacements 


206 ,982 
Other income : 489 





Gross corporate income 
Interest on long term debt 
Miscellaneous interest charges 
Amortization of debt discount & expense, &c 
Provision for “ederal income tax 
Provision for retirements & replacements 
Miscellaneous deductions 





t=Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2608 


Ponce Electric Co. 
—Month of July—— —12 Mos. End. July 31— 
1933. 1932 1933. 1932. 
85 $326.704 


$24.97 
2 125.554 
19.536 


Gross earnings 
Operation 
Maintenance 





Net operating revenue $11,573 $143,545 $145,812 
Interest charges 74 907 1,028 





Balance $11,449 


$142,638 144, 
Reser,\e for retirements (accrued) 40,000 . 40000 





Balance 


P $102.638 
Dividends on preferred stock 


$104,783 
25,919 26,185 





Balance for common 

stock dividends and surplus 76,718 $78,597 

During the last 31 years, the company and its predecessor companies have 
expended for maintenance a total of 7.63% of the entire gross earnings over 
this period, and in addition during this period have set aside for reserves or 
retained as surplus a total of 10.39% of these gross earnings. 

t"Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1548 


Powhattan Building Corp. 


6 Months Ended June 30— 


1933. 
Net inc. before int., loan exp. & other charges_ --- 


1932. 
$69,180 $42,245 














Volume 137 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
oa. of July -12 Mos. End. July 31- 
93 1932. 


933. 1932. 933. 
$1 009. 614 $1, ree Sty $12,682,760 #14. 470,503 
418 4,798,505 5,7 














EEE re "403.314 47 632 
aintenance_________-_ 7,680 55069 80,133 756,14 
a entice Sake so ce 112/351 96.425 1,236,281 1,023 :739 

Net operating revenue $446,268 $481,135 ,067 ,840 ,942,981 
Inc. from other sources x 34,907 110,037 " 873,880 $6 984/380 
OE xs wins ie $481,175 $591,173 $6,941,720 $8,227,570 
Interest & amortization _ 6,839 341,169 4,100,748 . 4,078 1840 














a S $144,335 $250,003 $2,840,971 %. 135. 729 
Reserve for retirements (accrued)....._..______ 1,216,984 276,583 
ae sasha a iltel sali a iain Wi ls ie Sago nga tose aie $1,623,987 $2,872,146 
Dividends on preferred stock. --.----_..---_._- y2,133 ,960 52.572.148 
Balance for common stock dividends & surplus__ z$ 509,972 $741,799 


x Includes interest on funds for construction purposes, current month 
none (1932—$75,164), current 12 months $455,198 (1932—$845,678). 

y Includes cumulative dividends unpaid or not declared. 

z Deficit. 

During the last 33 years, the company and its predecessor companies 
have expended for maintenance a total of 9.90% of the entire gross earnings 
over this period, and in addition during this riod have set aside for reserves 
or retained as surplus a total of 7.28% of these gross earnings. 


\= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1548 


Pullman Co. 

—Month of July———- —-7 aioe. End. ~~ 31— 
Sleeping Car Operations 1933. 1932 193: 932. 
Berth revenue--------- $3,044,988 $3,127,290 $18, 189. 317 $22. 033, ads 
Seat revenue. --.-._..--- 309 ,506 337,948 2,037 

















Charter of cars___-_---- 59,856 83, 966 381, Be 33 2 TSS iby 
Miscellaneous revenue _ - 154 695 669 5,190 
Car mileage revenue- --- 100,471 196,488 1 036, 485 1,423,591 
Contract revenue—Dr _-_ 158 ,874 138,052 54,503 739,152 
Total revenues-_----- $3,356,101 $3,608,336 $21,190,304 $26,919,663 
Maintenance of cars___. 1,445,069 1,468,525 10,721,934 12,606,662 
All other maintenance - 32,277 36,021 236,349 246,385 
Conducting car oper’ ns. 1,407,727 1,568,491 9,267,633 12,128,699 
General expenses - - - - - - - 218,949 234 943 1,549,726 1,675,171 
Total expenses_------ $3,104,023 $3,307,982 $21,775,643 $26,656,918 
Net revenue (or deficit) _ 252,078 300,354 def585,339 262,745 
Auziliary Operations— 
Total revenues___-_---- 83,395 62,603 473,941 516,089 
Total expenses______--- 82,735 66,110 501,788 480,918 
Net revenue (or def. be $660 def$3,506 def$27,847 $35,171 
Total net rev. (or def.) - 252,739 296,847 def613,187 297 916 
Taxes accrued___._._-- 131,796 186,301 981,547 1,324,767 
Oper. income (or loss) $120,943- $110,546 def$594,734df$1 ,026,850 


Roanoke Gas Light Co. 
——ae a -12 Mos. End. Jul ta 











933. 1932 1933. 19 

Gross oe en $34,227 $36,524 $423,921 $487,109 

pera expenses: 

SE a 15,051 13,767 158,199 171,612 

aintenance........ 1,393 1, ‘232 19,054 22,063 

Uncollectible accounts 323 278 7,531 4,336 

General taxes._....-- 2,304 2,038 25,143 24,807 

Net earnings... .-- $15,155 $19,206 $213,992 $264,290 
Interest & other income 

charges (net)......-- 8,322 7,843 104,824 103,108 

Net income-_---...--. $6,833 $11,363 $109,168 $161,181 
Prov. or Federal income , 

sie: Goa tul mtecmcmacmandes et 489 2,102 8,437 7,291 
Prov. for retirements - - - 2,383 2,737 32,460 36,137 

Total deductions ----- $2,872 $4,839 $40,898 $43,428 
Net income........-.. 3,960 6,524 68,270 117,753 


Savannah Electric & Power Co. 
——Month of July —12 Mos. End. 198 31- 
1932. 1933. 9 

















1933. 3: 2. 
Gross earnings. --.----- $139,842 $130. re $1, 72. 383 1,999,546 
OE a ae 50,585 56,7 2.215 668,601 
Maintenance---___.--_- 7,281 9, 508 5,576 118.453 
.. —— aa ae 14,954 17.300 183985 214,539 
Net operating revenue $67 021 $66 832 $848 605 $997 ,952 
insarest is amortization _ 33 ,536 34,129 406 465 412,983 
0) ae $33,485 $32,702 $442,140 $584 ,969 
Reserves for retirements (accrued) -....--------- 150,000 87,500 
I en gm nana eee eh $292,140 $497 .469 
Dividends on debenture and preferred stock - - - - - 209,114 208,875 
Balance for common stock dividends & surplus -- $83 ,025 $288 ,594 


During the last 31 years the omnaney and its predecessor companies have 

expended for maintenance a total of 8.40% of the entire gross earnings 

over this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 7.68% of these gross earnings. 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1549 


Seneca Hotel Corp. 











6 Months Ended J 1933. 1932. 
TR path li cpl ce $66,026 $43,745 
Standard Oil Co. of Kansas. 

——3 Months Ended—— 6 Mos. End. 
Period— June 30°33. Mar.31°33. June -; "33. 
0 $67 387 $52,114 - 19,501 
CO a aaeeS. 157,342 8,866 166,207 
Earned income.................- $224 720 $20.000 $388 bs 
ea agogapnibacbgeeaptaenpte 11,141 2'608 13'948 
xDeprec., depletion, amortization, &c 42,158 21,568 63 ,726 
| RES a. ae sy er Se $119,136 loss$20,342 $98,793 
Extraordinary charges_____.______-- Cr 27,306 250,792 223 485 
pS RLS A ee. Ps prof.$146,442 $271,134 $124,692 


x After deducting portion of LE. win applicable to capital surplus. 
‘Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1087 


Stanford Building (Chicago). 


Earnings for Period from March 4 to July 7 1933. 
Net deficit before depreciation.........-.-.------.---------- $2,51 


Stevens Hotel Co. 


Earnings for 6 Months Ended June 30 1933. 


Net » pest after exp. & prov. for doubtful accts., but before 


taxes, depreciation, interest, & $343 648 
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Scranton-Spring Brook Water Service Co. 





12 Months Ended July 31— 1933. 1932. 
eer COON books Secs weds cba ick x $3,823,788 $3,977,531 
a SPONGE GL eben ducks Vundadwounocbbbchan 1,029,370 1,103,675 
PON nwahinvencn cs Rhdieeacus bees Cie ck $4,853,158 $5,081,205 
peeing TES aE Raa ie SS: 1.L93.988 1,159,326 
aintenance_-___ i PRRs Hedda biannke ,258 253,851 
Se ae a rer 62,091 
Reserved for contingencies__.........._________ ‘ ,000 





Net earnings before provisions for Federal i2- 
come tax and retirements & replacements_... $3,220,143 $3,335,937 
Other income 11,050 29,142 





Gross DE NUNN wb bbe cududaldbawawe 3,231,193 $3,365,079 
Interest on long term debt._............._.--.. : ,642 ,84 4° ,079 
I i i ain a inl ns twin eis alice: 51,2 A 
Miscel!aneous interest... .................... 9 668 
Amortization of debt discount & expense. ___.__- 14,533 43 ,926 


Provision for Federal income tax_._._..___.___- 98 564 73,512 
Provision for retirements & replacements. __-____ 267,212 248,750 
Miscellaneous deductions. ...................-- 17,554 14, 


Net income before preferred stock dividends & 
interest on special loan due Federal Water 
Service Corp., subordinated thereto $1, 202. 137 

Dividends on preferred stock..........--..-. --.--- 120,203 

Note.—The payment of interest on the special loan due Federal Water 

Service Corp. is subordinated to the oo age of dividends on the company’s 
cum. preferred stock. At July 31 1933, the cum. preferred dividends not 
declared, and the subordinated interest on the special loan account not 
reflected in the accompanying financial statement were as follows 

Totalat Year Ended vat ay 31 








Preferred stock ee Th Of Oa ae i> 35 $291,922 
REE: SELES Pee ae X 
Subordinated interest __...........-- 508, 743 251,455 254,288 

$1,209,790 $663 ,580 $546 ,210 


cSLast complete annual report in Financial Chronicle Apr. 29 '33. p, 2975 
and Apr. 22 ’33. p, 2799. 


Timken-Detroit Axle Co. 
= ‘ome 


6 Mos. End. June 30— 933. 1931 1930. 
oS, cE aR sort 915 $1, 133 “879 $1. 180,177 $2,093,264 
Costs and expenses -_--_-- 1,073,291 1,520,3 1,070,942 — 1,074:237 











Operating profit. ___-_ loss$401 ,377 loss$342 ,487 $109,234 $1,019,027 
Other income-_.....-.-- 50,883 58,982 53 ,692 62,669 

Total income-_--- -- loss$350 ,494 vem 4 505 $162,926 $1, ‘ef ] 698 
Depreciation, &c_--_---- 375,688 382,551 348,689 315 
SE OU ih aia tis tea «teas enta) ot amide J 110, ‘19 
Interest expense -_----_-_- 22,690 a). Seek oo eee 
Other deductions- -. -_-_- 133,134 123,793 Ol GES Sk cee 
Special reserves provided Seems 5 Meeeek 6 hele Yo wens 

Fe Bs ctnaindenie $1,450,062 $820,444 $275,178 prof$655 427 
Earns. per sh. on com. stk Nil Nil Nil $0.54 


teLast complete annual report in Financial Chronicle Apr. 22 ’33, p. 2811 


Tokyo Electric Light Co., Ltd. 
Earnings for 6 Months Ended May 31 1933. 
(In Japanese Yen.) 


I i i rt i oe eee 57,058,736 
ES xen ei devin cn ouaeanedeu oak mae 1,588,539 
CE ai twadivutinekadeubad den decdupmdte cua saddened ij 4 

iin case weatwb twits ack Adu dahme eee mewn 59,714,882 
OSS REE EEE EE EEE ES 5,068,036 
Interest On loans & debentures. __..........--.-------.----- 20,131,977 
LE a an acs mind om minions ontenwaeuaein 12'225.000 
. c,, Suk eeGimbnd ChE OE owe ose sbeabaee ,605,753 
| aie ES a ae ot aE i See RE Fe SAE 7,334,495 

a I ee ke i ee ee sl oewad a Wee ae 349,617 

(Robert) Treat Hotel Co. 
Earnings for 5 Months Ended May 31 1933. 
TiO Cs 66 6665 45a 5K SANE EARE KMeneKdnwecendohabin $42 ,933 
Truax Traer Coal Co. 
(And Subsidiaries) 

3 Months Ended July 31— 1933. 1932. 1931. 
Net loss after depreciavion, depletion, 

interest, taxes, &c.......-.-.----- $127,101 $96,056 xprof$51 ,433 
Earnings per share on 276,325 shares 

capita] stock (no par) -..--------- Nil Nil $0.18 


x Including $47,411 discount realized on debentures retired. 
t= Last complete annual report in Financial Chronicle June 24 ’33, p. 4477 


United Light & Power Co. 
(And Subsidiaries) 








12 Months Ended July 31— 1933. 1932. 
Gross operating earnings of subsidiary & controlled 
companies (after eliminating inter-company 
ON cnn ncdtbencitenhimmascunamadee $72,316,522 $79,202,744 
NN 6 ie vine see like wee ih@ea ue 31,141,608 33,537,789 
6 arene Bory charged to operation___.....------ 3,960,476 4,410,586 
Taxes, general IES ciccewwccs cena boann 7,935,487 7 747 652 
i i RE RE RRR 7,057,341 7,936,134 
Net earnings from operations of subsidiary & 
controlled companies_-_----.-----.-------.-- $22,221,610 $25,570,581 
Non-operating income of subsidiary & controlled 
ComtPOlled COMMPAMIOS. ... .2 os sews ssecccssceon 1,614,582 3,380,999 
Total income of sub. & cgetretio’ companies _- -- 836,192 $28,951,580 
Interest on bonds, notes, &c___.___--__-------- 1,559,051 11,063,177 


Amortiz. of bond & stock ‘alec. & expense_____.--- "740.659 769,151 





Dividends on preferred stocks------...__..----- 4,257 B73 4,414,959 
Proportion of earnings, attributable to minority 
CR GE iho oils Habe dawiatkinlee aks 2,220,739 3,331,265 
Equity of United Light & Power Co. in earnings 
of subsidiary & controlled companies_ ---- --- $5, oss. 169 


$9,373,029 
Earnings of United Light & Power Co_______.---- 69,986 
Balance 


28,855 





$9,443,015 
132,852 











Gross income of United Light & Power Co____-.-. $9,310,163 
Holding company deductions: 

Interest om femded Gent. . sc. - cnc cwsssovccea 2,297,044 2,777,345 

CN BE ene oc scien b whine wht 108,202 433 

Amortization of bond discount & expense. .---_-_-- 262,898 308,625 

Balance available for dividends_--.......-.-..-- $2,238,575 $6,167,760 
$6 cumul. cony. Ist pref. dividends_-..........--- x3,600,000 y3, ,000 

Balance available for common stock dividends eer 361,425 $2,567,760 
Earnings per share on 3 ,473 ,923 shs. com. stock - _- ef$0.39 $0.74 


x Accrued but not declared . 
declared . 
tS Last complete annual report in Financial Chronicle Apr. 15 '33, p. 2599 


y Including $1,200 00 accrued but not 








Virginia Electric & Power Co. 
(And Subsidiary Companies) 

















——Month of July—— -12 Mos. End. oe 31- 

1933. 2. 1933. 1932. 
Gross earnings-------- $1,195,494 $1,218,952 $14,729,213 $16,149,350 
nn ae 471-231 460.8, Osan? |S aaeo7s 

ce -——<s8see@ , ’ ’ ,’ * 

Taxes. - nfs i ee 127,277 128,476 1,373,660 1,492,107 
Net operating revenue $525,510 $545,697 $7,125,842 $7,502,961 
Inc. from other sources 22 2948 25.815 35.048 
DOIRRCS.. «co seseebee $525 533 $548,645 $7,151,658 $7,538,009 
Interest & amortization_ 165,219 161,827 1,935,050 1,905,085 
DEMING. ceatdissban $360 314 $386,817 $5,216,607 $5,632,924 
Reserve for retirements (accrued)......-----.-- 1,800,000 1, ,000 
DOES. bs ee eenbessbubedeaneawowen $3,416,607 $3,707,924 
Dividends on preferred stock. .-....-.--------. 1,171,471 1,171,346 
Balance for common stock dividends & surplus.. $2,245,136 $2,536,577 


x Interest on funds for construction purposes. 

During the last 23 years, the company has expended for maintenance 
a total of 10.57 % of the entire gross earnings over this period, and in addition 
during this same has set aside for reserves or retained as surplus a 
total of 13.15% of these gross earnings. 


<2 Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550 


(The) Western Public Service Co. 

(And Subsidiary Companies) 
Month of July -12 Mos. End. July 31- 
1933. 19% 1933. 932 


























3 932. 1932. 
Gross earnings.....-.-- $172,803 176,841 $1,929,483 $2,295,661 
OUENIOR.. .ncncscecccs 85,741 93 ,585 | ,064 1,196,184 
Sintenance. .«o.co--- 7,105 8,132 78,315 89,436 
ks hh tediin a eae 12,667 12,018 153,017 119,135 
Net operating revenue $67 ,288 $63,104 $651,086 $890,906 
i J Pr 1 o>! eeu ohmemebba |... eines 5,692 
DD scakennente $67 ,288 $63 ,104 $651,086 $896 598 
Interest & amortization — 31,599 23 ,952 354,918 287 429 
ee $35,688 $39,151 $296,167 $609,168 
Note interest (Eastern 
Texas Elec. Co., Del.) $.-..--- 19,523 64,375 231,990 
eee $35,688 $19,628 $231,792 $377,177 
Reserve for retirements (accrued) ......--..---- 208,333 f 
OO ey pee ae ee a TS $23 ,459 $157,177 
Dividends on preferred stock....-....--------- z102,808 59,246 
Balance for common stock dividends & surplus. y$79,348 $97 ,931 


xInterest on funds for construction purposes. y Includes cumulative 
dividends unpaid or not declared. z Deficit. 


te” Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550 


(H. F.) Wilcox Oil & Gas Co. 
Earnings for 6 Months Ended June 30 1933. 


OI I a ein eaee $1,884 636 
SE DEE, Ge ceca catacdsscccbeatasisandanscae 18,845 
I a la a ee lel $1,903,481 


Operating expense______.____-_- SORE Oe AERTS 


1,589,201 
General and administrative expen 143,196 


wee ww mem we wm ee ee we ee eee ree Orit 


i ail cs Shas arid ese inaieb adm te 197 ,847 
a ETL EES CE RE 396 ,967 
RE ER ree Ce al eal aang pn $423,730 


ke Last complete annual report in Fiancnail Chronicle Apr. 22 ’33, p. 2812 


Winnipeg Electric Co. 
—Month ie —7 Mos. End. July 31— 
1932 1933 19 





1933. A ; 32. 
Gross earnings.___._ $370,733 $410,310 $3,048,147 $3,333,561 
Operating expenses_---.- 293 ,968 313,357 2,160,955 2,328,324 
Net earnings....-.-- $76,765 $96,953 $887,192 $1,005,237 


kLast complete annual report in Financial Chronicle May 27 ’33, p. 3724 


FINANCIAL REPORTS. 


Brooklyn-Manhattan Transit Corp. 
(10th Annual Report—Year Ended June 30 1933.) 


Chairman Gerhard M. Dahl reports in substance: 


Included in the gross income are $1,446,792 for 1933 and $1,478,163 
for 1932 earned on account of the accumulated deficiency under the account- 
ing for Contract No. 4 operations on the rapid transit lines of the B-M.T. 
System. There was appropriated from surplus during the year $1 410,637 
for sinking fund reserves in accordance with the mortgage provisions. This 
appeomietion includes an estimated amount of approximately $500,000 
for 1933 to amortize the New York Rapid Transit Corp.’s investment 
reverting to the City of New York at the termination of Contract No. 4 
sage an i the ogy my ee Ge ralates ota 

rporation an su aries on June 1933 owned 53% of the out- 
Brociitn vig am —— and {0% ¢ — weaens common stock of the 
ueens Trans orp. ese are the same cen 
ounee on June La Bie aa : ee eee 
ere were paid, during the fiscal year, on the outstandin r 
stock of corporation, four quarterly dividends of $1.50 each. [nt 

In July 1932 corporation parma $5,653,000 New York Rapid Transit 

rp. ist & ref. of 1968 and $1,000,000 Williamsburgh Power Plant 
Corp.’s gen. mtge. 6s of 1968 to reimburse the treasuries of the two sub- 
sidiaries for capital expenditures. $5,000,000 of the New York Rapid Tran- 
sit Corp. Ist & ref. 6s and the $1,000,000 Williamsburgh Power Plant Corp. 
gen. mtge. 6s, together with $16,200,000 New York Rapid Transit © a 
ref. 6s of 1968, were pledged under a new issue of $13,500,000 B-M.T. 
Corp. two-year 6% notes which were sold to refinance the $13,500,000 of 
three-year 6 4 notes which matured Aug. 1 1932. Between Aug. 1 1932 
and June 30 1933, $3,250,000 of these notes were redeemed and on Aug. 1 
1933 an additional $750,000 were redeemed. The ayment of $3,250,000 
of the notes plus sinking fund retirement of B-M.T. 6s of 1968 and’ the 
Payment of Ne ppp obligations resulted in a reduction of $5,123,300 in 
the net funded debt of corporation and its subsidiaries during the fiscal year. 
Reduction in Operating Costs.—In the condensed consolidated statement 
of operations above, it will be observed that total o ating revenues in 
1933 were $4,126,848 less than in 1932 and that tota operating expenses 
in 1933 were $4,201,599 less than in 1932. The reduction in operating 
expenses is due in large part to the 10% reduction in the salaries and wages 
of all officers and employees of the System that became effective in Aug. 
1932, and in the case of the surface lines part of the reduction in operating 
costs is due to the extension of the use of one-man cars in place of two-men 
cars. In addition, both on the rapid transit and surface lines, progress has 
been made d the year in centralizing and concentrating maintenance 
work so as to reduce unit costs without any impairment of efficiency and 
without reducing the reserves for depreciation. In bringing about this 
reduction in operating expenses commensurate with the decrease in revenues, 
each company of the System has followed the policy of mainta its 
staff of peers at the same level as a year ago (except as to resignations, 
retirements, deaths or dismissals for cause) and has endeavored to s 
the work available as equitably as possible among all employees q ed 
for the various classes of work so that no undue hardship would be imposed 
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Sept. 9 1933 


oe, aay Group of qupleyes. While the carrying out of this policy has re- 
sulted in a reduction hours worked per week for some employees, it has 


It is also worthy of note that the 10% 

reduction in wages effective in a 1932 is the only general reduction 

—— a ees hg BF . System that has been made since the 
ness 929. 

The total number fare passengers carried on all lines of the B-M.T. 
System—rapid transit lines, surface lines and bus a oe the fiscal 
year ended June 30 1933 was 1,049,930,822, a decrease of 78,487,851 
peeenges or 6.95% from the preceding as 7 

Ra Transit Lines.—The total number of fare apenee carried on 
the rapid transit lines in the fiscal year ended June 30 1933, was 612,998,307, 

fiscal year 


Sad's femreane OF WLad e308 amsengery TEAM Romie fecal Fon 
a a 4 é or P 
ended June 30 1930, which was the year of maximum traffic on the rapid 


transit lines. 

The total car miles operated in the 1933 fiscal year was 99,050,476, a 
decrease of 5,194,842 car miles or 5.1% from the total car miles operated 
in the year ended June 30 1930. 

The decrease of 5.1% in car miles operated from 1930 to 1933 compares 
hy | the ny gd 14.2% in passengers carried on the rapid transit lines 

e same . 

During the fiscal year ended June 30 1933, a total of 28,300 ties and 103,- 
400 linear feet of goed timber were installed on the rapid transit lines, 
as compared with 36,000 ties and 47,000 linear feet of d timber in the 
preceding fiscal year. 1933 new rails were laid on a ow 
13.5 miles of tr; ._ In the preceding year new rails were laid on approxi- 
mately 12.5 miles of track. 

Multi-Section Car for Rapid Transit Lines.—On June 28 1933, the Tiansit 
Commission authorized the New York Rapid Transit Corp., the subsidiary 
company which operates the rapid transit lines of the B-M.T. System, to 
place an order for the construction of a multi-section car built of aluminum 
alloy for use on the rapid transit lines. The first car, which is for experi- 
mental operation, is estimated to cost $100,000 and is expected to be placed 
in operation about Jan. 1 1934. The car will be particularly adapted for 
use in local service both on the subway and ‘‘L”’ lines because of its rapid 
acceleration and deceleration and because of its light weight can be operated 
on the “‘L’’ lines without any strengthening or changes of the elevated 
structures in Brooklyn. The car will consist of five sections, which are 
articulated or joined together with flexible vestibules to permit free move- 
ment of passengers between sections. The use of aluminum alloy in the 
construction of the car will reduce the weight considerably below that of 
existing ‘‘L’’ cars of equivalent length. Advantage has been taken of recent 
researches in car des to reduce noise and increase tiding comfort for 
Passengers as well as reduce weight and increase speed, and to the extent 
practical the results of these research activities have been embodied in the 
plans for the new car. 

Results of Operation Under Contract With City.—Under the provisions of 
Contract No. 4 with the City of New York, the New York Rapid Transit 
Corp. is entitled to deduct from the revenue from operation all operating 
expenses and certain preferential deductions, including accumulated 
deficiencies ahead of any payments to the city. The condensed summary 
below for the fiscal year ended June 30 1933, and for the 20-year period of 
this operation under the contract (exclusive of 95th Street extension), 
shows the order in which such deductions are made from the revenues and 
the application of revenues thereto together with the accumulated deficit, 


Year End. Aug. 4°13 

June 30 '33. to June 30 '33 

Rovenss.. “Bap capes aoe gros meee ro! gaara tether late 
at uctions and corporation's ef- 

arent ASSETS nave ot hs ie PREMIO Se BSE RO “7 25,828,650 414,824,130 





Balance available for return on new money 
invested under contract... .--....---...---- $6,484,334 $78,648,081 

Corporation's second preferential, representing 

interest & sink. fund on corp.’s contribution to 


construction & equipment under contract_-_--_-- 806,896 83,041,331 





Deficiency, representing amt. by which revenue 
failed to equal interest & sink. fund on corp.'s 
contribution to construction & equipment 
GHGS Chi xc cndnenskvdssectscnénsntia $322,561 $4,393,249 
The foregoing statement indicates that the deficiency increased during the 
year by $322,562. This increase is due to the payment during the year of 
$1,769,354 in final settlement of Federal income taxes for the years 1924 to 
1928 incl., less refunds for 1929 and 1930. This payment was charged against 
the Contract No. 4 operations in Sept. 1932 in accordance with the agree- 
ment with the Transit Commission of Dec. 30 1931. The payment, however, 
did not affect the corporate income because appropriate reserves for these 
taxes had been provided in prior years. Hence, the amount actually earned 
on account of the corporation’s accumulated deficiency, during the year 
ended June 30 1933, and represented in the corporate income statement, « 
is the difference between the Federal tax payment of $1,769,354 and above 
reported deficit under Contract 4 operations for the year of $322,562, or 
an amount of $1,446,792, and this amount of the System income (included 
in the current income total of $7,042,278) therefore represents earnings 
derived by reason of the priority of the corporation’s claim upon Contract 4 
revenues until its deficits have been earned in full. 


RESULTS FOR YEARS ENDED JUNE 30. 











Rev. from Transport.— 1933. 1932. 1931. 1930. 
PEE nunccanencoeed $48,606,910 $52,891,743 $56,455,996 $58,348,768 
eae 225,511 254,336 297 ,535 304,050 
Pass. revenue Brooklyn 

Dok tre. ac ke eee Beene = wewecke i «cesan 
Chartered car revenue- 132 81 144 372 

ORR Ganicinacwaeus $51,870,013 $55,728,529 $56,753,675 $58,653,190 

Other St. Ry. Oper. Rev.— 

Advertising .......-.-.. $543 ,493 $687 ,841 $661,312 $655,833 
Other car & station priv - 766,858 837 ,305 814,494 827,013 
Rent of bldgs. & prop’ty 299,019 328,2 329,867 12,61 

Rent of equipment _- ---- 82,661 102,946 145,715 156,720 
Rent of tracks & term’ls-~ 53,700 55,092 55,25 Al 

Sale of power_..-.----- 6,800 9,246 13,745 18,228 
Miscellaneous receipts - - 13,882 14,050 17,021 26,970 

OE ns nea dehe $1,766,414 $2,034,745 $2,037,414 $2,047,790 

Total revenues-_----- $53,636,427 $57,763,274 $58,791,088 $60,700,981 

Operating Expenses— 

$4,568,841 $5,151,325 $5,796,122 


Maint. of way & structs. $3,956,667 
Maint. of ———. ac 905 
Operation of power plant 
Trainsmen’s wages ----- 


f 3 6,382,241 7,455,409 8,121,709 

4,162,953 4,621,022 4,643 ,853 

° 884 9,803,523 10,08 10,938,934 

5,772,032 6,421,824 5,586,145 5,658,348 

pS OT ae 1,865,744 1,948,263 1,797,679 1,842,665 
446,779 


453 ,352 373,897 378,158 
General law expenses - - 156,359 138,061 128,326 120,967 
Other general expenses_. 1,971,864 2,145,609 2,016,861 2,006 583 
Freight expenses -_----.-- 185,631 223 ,682 267 433 279,196 


Total oper. expenses - ._ $32,504,818 $36,706,417 $37,530,159 $39,786,536 
Net rev. from operation. 21,131,609 21,056,856 21,260,929 20,914,444 
Taxes accr.onoper.prop 4,185,270 4,131,177 4,071,733 4,001,506 


Operating income ---_-$16,946,339 $16,925,680 $17,189,196 $16,912,939 
Rents accr. from lease of 


with damages------- 














NOE. ccasacus «cia 86,800 87 ,037 88,957 92,335 
Miscellaneous rent rev-- 177 ,904 166,103 174,338 159,289 
Interest revenues ----.-- 536,183 593,917 559,996 74 
Dividend revenues ----- 16,500 18,625 21,250 19,7 
Miscellaneous - --.------ 3,120 29,990 118,748 13,798 

po RR le ee Bee one $820,507 $895,672. $963,289 $923,921 
Non-oper. rev. deduct., 

rent expense.__----- 9,543 6,321 3,547 3,985 
Misc. non-oper. rev. exp. 1,607 3,553 6,287 5,701 
Non-operating taxes. --- 43,885 44,335 67,125 52,889 

Net non-oper.income. $765,472 $841 ,463 $886,330 $861,346 

ross income_-...--..-- 17,711,812 17,767,142 18,075,525 17,774,286 
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Deductions— 
Interest deductions... __ 8,902,509 9,084,242 8,747,268 8,697,843 
ye 4 ; ui tga 25,526 25,325 

equipment. -__- , . 25,32 25,325 

Other deductions EES 671,352 579,988 528 980 536'399 

Total deductions__-.- $9,599,387 $9,689,555 $9,298,582 $9,280,068 

i eR eee $8,112,424 $8,077,586 ,776, ,494,218 
Less accr. to minor. int. 1,070,146 1,074,710 $9778 O30 $8604 B74 

Net income_______-_- $7,042,278 $7,002,877 $7,728,904 $7,419,643 
Preferred dividends paid 1,495,897 a359,754 $1156 808 $1406 808 
Common dividends paid ------ b2,205,375 3,079,644 3,079,644 

a $5,546,381 $4,437,748 $3,152,452 $2,843,191 
Shs. common stock out- 

Standing (no par)-_--- 735,664 741,251 769,911 769,911 
Earnings per share_--_-- $7.54 $7.43 $8.09 $7.69 


a Represents but one quarterly dividend of $1.50 per share which was 
declared payable in July 1932. Previously full year dividends were declared 
in advance in June of each year and charged against surplus. b Repre- 
sents dividends paid for three quarters, the dividend payable in July 1932 
having been omitted. 


COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30. 
1933. 1932. 1931. 1930. 
Assets— $ 3 $ $ 

Cost of road and equip.: 
Properties owned, excl. 
of rapid transit exp. 
made under Contr’t 

No. 4 & related ctfs_187,394,319 188,158,848 184,677,147 182,732,271 
Rapid transit exp. un- 
er Contract No. 4 











& related ctfs_.--.- 111,892,213 110,691,772 109,750,771 107,903,427 
Cash on hand & in banks 3,747,282 2,441,840 6,984,107 6,235,452 
Materials and supplies_. 2,862,608 3,236,940 3,412,483 3,462,998 
Coupon deposit_....--- Sane. Deane. meaey.  “eesbas 
Dividend deposit---.--- 589,656 URES n-ngeearahiias i 9 Sgllamelialy ms 
Mortgage receivable- --- 315,865 AR OR SNES cee SE SS? 
Investments. .......-- 487,599 1,717,987 3,147,061 2,550,303 
Accounts receivable. - -- 562,75 99,1 593,515 754,0 
Interest receivable - - - -- 148,858 146,275 135,161 117,050 
Spec. dep. of sec. & cash: 

City of N. Y., Contr. 
et, WO. docanne'e 400,620 400,620 282,454 281,356 
State Industrial Com. 
—City of N. Y. corp. 
stk. & Libty. bonds. 1,546,430 1,650,356 1,234,416 1,124,737 
Deprec. Fund Board, 
&c. sec. & cash__-. 8,325,306 8,011,792 7,200,860 6,490,562 
Other special deposits_ 153,273 131,901 1,121,385 806 ,321 
Trustees fund for replace. 

of equipment-_-___-_.-- 18,325 7). ~esece - aebviae 
Collateral to bills pay--. ------ Boel saee .. eaeeee OS 
Oe eee eee 10,410,000 8,406,000 
Accts. in litig. & items in 

| pS EATS 2,854,646 2,683,903 2,886,015 2,842,511 
Prepaid accounts... -.-.-. 520,489 669,652 877 ,004 467 ,599 

eo eee 324,118,555 327,573,108 332,712,380 324,174,676 

1933. 1932. 1931. 1930. 

Liabilities— 8 = $ 
Funded debt—B-M.T. 

SC aa 93,565,000 106,198,000 106,198,000 106,198,000 
N. Y. Rap. Tr. Corp. 

underlying bonds... 22,966,630 130,598,500 130,598,500 130,598,500 
Williamsburgh Pwr. Pt. 

A ee 17,885,600 17,885,600 17,885,600 
a, ee: Selene 
I eee |) atedée! «= letieme 
Bklyn. Queens Co. & 

i coe ake  aaneiidae orb. eee 
Ce ee ee eis) ~~ tapeedenin. | eee > ean 
Bklyn. & Queens Tran. 

CP ae 26,779,128 37,015,166 33,977,500 34,936,000 
eee eer Ours... ROR 3 }§= secece | stew «© cee 
= & Queens Ser- 

lo ay | a i ee ee 
Total funded debt__..145,631,424 291,697,267 288,659,600 289,618,100 
Less bds. ownedintreas.- $$ -.-.-- 140,942,543 126,822,542 127,820,542 
Nn didendtlnd 145,631,424 150,754,724 161,837,058 161,797,557 
Pref. stk. (249,468shs.)_ 24,946,800 24,835,300 :946,800 24,946,800 
mmon stock _-___...- y29,938,138 30,165,502 31,331,833 31,331,833 
Stks. owned pled as 
SE cr hele  ecidovite eee ee 
Min. int. in cap. & surpl. 
of subsidiaries ___._-- 20,339,576 20,097,065 20,848,239 21,764,921 
Real estate mortgages -_ 150, 150, 150, 150,000 
Bills payable---....--- 9,949,031 9,586,748 7,750, 2,450,000 
Accounts payable-_----- 3,181,535 2,597,075 2,748,979 3,243,565 
‘TOE SOURS... annonce 1,560,237 2,902,105 4,110,342 3,939,597 
Int. accr. onfund. debt. 3,938,198 4,075,194 4,010,820 4,028,186 
Other interests... -- 90,061 517 ,67 84,405 25,640 
Tort claims, incl. judg-- 54,020 54,946 55,722 55,983 
Dividends pa 7" eee 734,910 713,787 1,281,466 1,284,431 
Pref. stock eld cles cee, 6. \eelaine 52,025 
ee ee. a yimenene 2,504,909 
Other reserves__._.__._ 43,147,939 35,160,029 34,824,533 31,711,075 
Accr. amort. of cap., &c., 
ei ae Sek ig 13,185,720 18,223,649 16,626,245 14,491,023 
Res. for taxes in litiga- 
tion & conting.tax llab 1,544,591 1,544,611 1,520,779 1,496,454 
Unadjusted credits _____ 222,449 340,421 97,166 273,936 


Excess of par or stated 
val. over cost of inter- 
co. sec. eliminated in 
consolidation (net) ._- 

Capital surplus________ 

Surplus June 30______- 


S26 6 
23.763.358 22,040.719 x20,585,161 x18,226,740 


ROD atin a+ jain w ine nian 324,118,555 327,573,108 332,712,380 324,174,676 


x Includes $1,122,606 dividends declared on preteret stock payable 
ae Jn. 15 and April 15. y Represented by 735,664 no par shares.— 
é » ’ 





Brooklyn & Queens Transit Corp. 
(4th Annual Report—Year Ended June 30 1933.) 


Gerhard M. Dahl, Chairman, says in part: 


Bus Operation.—The year ended June 30 1933 is the first complete fiscal 
year of operation under the bus franchise granted to the Brooklyn Bus 
Corp. for 20 bus routes totaling approximately 75 route miles. Operation 
under the franchise contract began on Aug. 10 1931, and all of the 20 routes 
were in operation on Nov. 30 1931. During the fiscal year ended June 30 
1933 a total of 62,566,600 fare passengers were carried on the bus routes 
and a total of 9,419,513 bus miles operated. 





Financial Chronicle 


1935 


Reduction in Operating Costs.—In the condensed statement of o 


tions 
it will be observed that total o ting revenues in 1933 were $21,644,259 
or $1,977,661 less than in 1932 whereas total operating expenses in 1933 
were only $15,911,408, a decrease of $2,025,076 as compared with 1932. 

© major factors that made this reduction in operating costs possible 
were the 10% reduction in the salaries, wages or compensation of all officers 
and employees that e effective in Aug. 1932, and the extension,of 
the use of one-man cars on the surface lines. 

Financial.—During the year there was a reduction in net funded debt 
of $841,300 and a decrease in bills payable of $700,000. 

Traffic—The total number of fare passengers carried on all lines of the 
Brooklyn and Queens Transit woe including the routes of the Brooklyn 
Bus Corp., for the fiscal year ended June 30 1 333 was 436,932,515, a decrease 
of 37,661,748 passengers or 7.9% from the preceding fiscal year. 

Surface Lines.—The total number of fare passengers carried on the surface 
trolley lines in the fiscal year ended June 30 1933 was 374,365,915, a decrease 
of 47,506,889 passen or 11.26% from the os fiscal year and a 
fae vy wee 7 passengers or 19.5% m the fiscal year ended 

The total car miles operated on the surface trolley lines in the 1933 fiscal 
year was 50,278,354, a decrease of only 60,763 car miles or 0.1% from the 
total car miles operated in the year ended June 30 1930. 

The decrease of 0.1 rg in car miles operated from 1930 to 1933 compares 


with the decrease of 19.5% in passen 
4 “— % in p gers carried on the surface lines in the 


COMPARATIVE INCOME ACCOUNT FOR YEAR ENDED JUNE 30 
(SYSTEM) 
































1933. 1932. 1931. 1930. 
Passenger revenue. - . -- $17,955,251 $20,200,523 $21,694,563 $22,627,088 
Pass. revenue Brooklyn 
Bus Corp... -.------- 3.037.461 2.662.308 $$ ..5... ...... 
Freight revenue. -....-- 225,511 254,336 297 ,535 304,050 
Total... ...n0<-s--- $21,218,222 $23,037,22 1,992, 931,138 
Gther Sirect ity. Oper. $23 037,227 $21,992,098 $22,931,13 
enues: 
DETTE Vc citnidnen 146,593 253,841 241,312 235,833 
Other car & station privi- 
eg RE am 4,250 5,250 7,083 17,500 
Rent of buildings & other 
oe oo. rr ae 126,746 154,594 161,660 175,503 
Rent of equipment_____ 80,257 99,317 145,130 149,812 
Rent of tracks & termn’Is 52,029 53,431 53,424 48,523 
Sale of power_..._____ 4,955 7,472 11,912 16,005 
Miscellaneous receipts _ _ 11,208 10,787 12,212 14,866 
Total other street ry. 
oper. revenues_____ $426,038 $584,694 $632,733 $658,043 
Total street ry. oper. 
revenues_._...._.. $21 644,260 $23,621,921 $22,624,831 $23,589,181 
erating Expenses: 
Maint. of way & struc... 1,418,029 1,661,454 1,987,601 2,285,619 
Maint. of equipmen. -.- 2,521,776 2,451,229 2,508,705 2,714,500 
Operation of pow. plant. 2,246,545 2,482,065 2,531,286 2,262,033 
Operation of cars—train- 
men’s wages__..___- 4,960,137 6,098,675 6,130,365 6,788,402 
Operation of cars—other 
expenses. .___...____ 2,062,468 2,412,125 1,798,419 1,795,700 
pm a pape oe 5 099 1,322,557 1,192,311 1,188,407 
Legal exp. in connection 
with damages_______ 285,118 285,928 227 642 220,304 
General law expenses _ _— 79,446 77,224 74,078 64, 
Other general expenses - - 864,157 21,546 89,844 787 ,363 
Freight expenses_....-- 185,630 223 ,682 267 433 279,196 
- Net rev. from operat’n $5,732,852 $5,685,437 $5,117,149 $5,202,810 
‘axes accrued on oper- 
ating seperti... 1,594,388 1,511,381 1,284,425 1,389,323 
Operating income_... $4,138,464 $4,174,056 $3,832,723 $3,813,486 
Total non-oper. revs.. $245,809 $235,872 $242,055 $288,372 
Non-oper. cov, deduay tn 35,124 33,173 54,377 36,840 
« Netnon-oper.income. $210,685 $202,699 ___ $187 ‘678 _ $251,532 
Gross income-_-.-..-..-- $4,349,149 $4,376,755 $4,020,402 $4,065,019 
Interest deductions. - - ~~ 1,566,495 1,631,214 1,461,923 1,443,122 
Rent for lease of other 
road & equipment---- 426 225 225 225 
Other sy i tad 00.18 36.5 41,129 
accruals. -_-_ ’ 
Amortization ib casi own ou 8, 10,575 13 462 16,338 
Net income. .--..---- $2,661,555 $2,643,968 $2,509,049 $2,563,546 
Preferred dividends.... 1,699,500 1,699,500  1,416,25% 1,133,000 
a ete $962,055 $944 4684 $1,092,799 $1,430,546 
Earns. per sh. on 800.- 4 ; 
000 common shares___ $1.20 $1.18 '$1.36 $1.79 


CONDENSED CONSOLIDATED BALANCE SHEET JUNE 30.' 








1933. 1932. 1933. 1932. 
Assets— $ s Liabilities— $ $ 
Road & equip. -109,672,556 110,475,603 | Capital stock— 
eS ESS 892,380 1,005,997 Pf. stk. (283,- 
Mat’ls & suppl’s 840,352 925,649 250 shares). 28,325,000 28,325,000 
Acc’ts and notes Common stk., 
receivables - - - 321,599 332,829 800,000 shs. 18,800,000 18,800,000 
Coupon deposit_ 21,076 27,891/ Funded debt__. 29,459,794 30,301,094 
Dividend deposit 444,492 440,986 | Real estate mtge 150,000 50,000 
Mtges. reciv’le_ 290,500 293,600 ; Bills payable-._. 3,000,000 3,700,000 
Int. receivable - . 19,739 19,449 | Accts. payable... 1,742,498 1,559,192 
City of N. Y. Tax accruals --- z % 
acc’t franchise 132,520 132,520| Int. accrued on = 
Trustees’ acc’t funded debt - - 606 ,997 635,506 
fund for re- Other interest - - 25,062 58,574 
placement of Tort claims, incl. 
equipment -_-_- 24,516 € [ 25,241 judgments - _ - 22,672 23,522 
State Ind. Com. Dividend pay’le 444,492 " FF 440,986 
(City of N. Y. Res. for conting. 19,293,162 20,495,075 
corp. stock & Res.fordamages 1,875,099 1,691,368 
Liberty bonds) 620,509 613,447 | Res. for replace. 
Oth. spec. deps_ 89,764 102,758} ofequipment. 1,446,281 1,117,665 
Accts. in litiga- _ | Acer. amortiz. of 
tion & items in capital & other 
suspense _ --_- 897 ,424 725,056| reserves. ~~~. 2,411,183 2,051,228 
Prepaid accounts 335,180 470,383 | Taxes in litiga- 
tion & conting. 
tax liability -. 665,580 665,580 
Unadj. credits _ . 62,274 192,084 
Excess of par or 
stated val. over 
cost of inter- 
co. sec. elim. 
in consol. ___- G6.311 #4. e«sses 
Capital surplus. 1,465,572  ------ 
cies 4,112,763 4,729,000 
Tet sik x tom 114,602,608 115,591,411 TOG iwiwee 114,602,608 115,591,411 





—V. 136. p. 2066. 
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STEAM RAILROADS. 


Alabama & Vicksburg Ry.—New Trustee.— 

The National Bank of Commerce in New Orleans has been appointed as 
successor corporate trustee to Canal Bank & Trust Co. under the first 
mortgage dated May 1 1924, it is announced.—V. 129, p. 2677. 


Boston & Maine RR.—Obituary.— 


Charles Northey Marland, Treasurer, died at his home in Ballardvale, 
Mass., on Sept. 4.—V. 137, p. 1237, 1047. 


California Shasta & Eastern Ry.—Construction.— 

The company has applied to the I1.-S. C. Commission for authority to 
construct a 20-mile branch line to serve lumbering operations on the Red 
River Lumber Co. in Shasta County, Calif. It is proposed to finance the 
construction by obtaining a loan of $300,000 from the Reconstruction 
Finance Corporation. Of this amount $100,000 would be spent in rehabil- 
itating its present line. 


Chicago & Eastern Illinois RR.—R. F. C. Will Ask 
Court to Appoint Trustees.— 


The Reconstruction Finance Corporation will file a motion next Tuesday 
(Sept. 12) in the U. 8S. District Court, of Northern Illinois at Chicago, 
—s immediate appointment of trustees to take over and operate the 
road. 

Appointment of trustees to operate the road and effect a reorganization 
of its capital structure would be in accord with the discretionary provision 
of the amended bankruptcy law. 

The panel of names from which trustees, possibly two, would be selected, 
has already been drawn by the I.-S. C. Commission. 

The R. F. C. motion points out that the C. & E. I. owes it $5,775,000, 
exclusive of interest to date. The Government loan agency said the court 
ought to appoint trustees, for the following reasons: 

“The debtor's interest in its properties prevents it from formulating and 
presenting any plan of reorganization that will do justice to all classes of 
creditors and stockholders alike. Subsection (d) of section 77 of chapter 
VIII of the Acts of Congress relating to bankruptcy provides that the 
trustee or trustees of the debtor's estate appointed by the court may 
present a plan of reorganization. A disinterested trustee or trustees can 
and will give adequate consideration to the interests of all classes of 
creditors and stockholders. 

““A trustees’ plan will meet with more general acceptance than a plan 
devised by the debtor or by any class of creditors. A trustees’ plan will 
prevent the presentation of numerous plans on behalf of different classes 
of creditors. Confusion and delay will thus be obviated and the reorgani- 
zation of the debtor’s properties greatly expedited with a saving of con- 
siderable expense for all parties in interest. 

‘‘Under the provisions of subsection (d) of section 77 of chapter VIII of 
Acts of Congress relating to bankruptcy, creditors representing less than 
10% of an amount of any class of creditors may not present a plan of 
reorganization. Therefore, the appointment of a trustee or trustees is 
necessary in order to provide an impartial medium for the presentation 
and consideration of any — or plans of such creditors. 

‘The interest of the debtor, as the owner of the equity in its properties, 
1. oars to the interests of the bondholders and the other creditors of 

e debtor. 

“The debtor, in tg its properties, has consistently failed to show 
any substantial earnings in excess of its interest requirements and this has 

m true even in years of general prosperity. 

‘*Past earnings of the debtor clearly indicate that its properties have no 
substantial value in excess of its indebtedness and consequently that the 
— in these properties, represented by its capital stock, has little or 
no value. 

“That a matter of gees importance to creditors and one which will 
necessarily arise in this proceeding is the repudiation of ratification of 
existing contracts made by the debtor, that the prudence of such contracts 
should investigated by a trustee or trustees who are wholly disinterested; 
that the creditors, of whom your petitioner is one, are entitled to have such 
contracts thoroughly investigated, by persons who have not heretofore 
been parties to the transaction, and that a trustee or trustees are the only 
persons who can fully perform this service for creditors. 

‘The question of the allocation of income of the debtor among the holders 
of the various mortgages of the debtor, which is necessarily involved in 
any plan of reorganization, should be determined by disinterested trustee 
or trustees .’’—V. 137, p. 1047. 


Chicago & North Western Ry.—Erziension of Time for 
Deposit of Fremont Elkhorn Bonds.—Fred W. Sargent, Presi- 
dent, in a notice to holders of Fremont Elkhorn & Missouri 


Pro RR. 6% consolidated mtge. bonds, due Oct. 1 1933, 
states: 


Holders of a large majority of the bonds above mentioned have assented 
to the refinancing plan offered June 15 1933, providing for payment of 50% 
of the face amount of the bonds, with accrued interest, in cash, and delivery 
in respect of the remaining 50% of a like amount of 5% general mtge. bonds 
of 1987 of the company due Nov. 1 1987. The plan provides the only 
available means of taking care of the bonds at maturity, and in order to 
obtain the funds with which to pay the one-half in cash, application has been 
er to the Reconstruction Finance Corporation for a loan of the necessary 
sum. 

“The I.-S. C. Commission has recently approved the application. subject 
to the condition that the loan be made only upon presentation of Bs = moet 
satisfactory to the R. F. C. that holders of substantially all the bonds to be 
refinanced shall have assented to the plan. The amount of bonds assented 
to date is inadequate to meet this condition. Therefore, your own interest 
as well as that of the company, warrants it in asking your earliest consider- 
ation of the plan and your prompt assent thereto. 

‘In view of the fact that many holders who wish to assent have been 
unable to present their bonds within the time first set, the company will 
continue up to the close of business Sept. 15 1933, to pay in cash upon 
gee any of bonds for stamping, 10% of the face amount thereof. 
ne Sens be presented for stamping to the company, 111 Broadway, 

‘“‘No further extension of time within which bondho 
an advance cash payment will be made. Pee HE Teptive 

Holders of small amounts who do not wish to avail themselves of the 
advance cash payment are requested to promptly forward their written 
assent to the company. In assenting by letter, the amount of bonds 
(and their numbers, if convenient) should be stated ."’"—V. 137, p. 1409. 


Fonda Johnstown & Gloversville RR.—Bond Deposits 
Urged.— 


The committee for the Ist consol. gen. ref. mtge. bonds 
F. J. Lisman, in a letter to the holders of the bonds, fated Sept. yoeely :, 
The court having jurisdiction of the property of the company has entered 
an order requiring all creditors, including bondholders, to file proofs of 
claim on or prior to Oct. 1 1933. The order provides that no person failing 
to file such proof of claim, except for cause howe. may participate in any 
pian ge 4 beg ah eh must b~ filed with such proofs of claim 

, together w 
which euch claim . wee oe any Coupons appertaining thereto, upon 
8 CO ttee will be glad to attend to filing your proof of claim and 
the presentation of bonds, without furth 

a —— — aulowing instructions: pret we eee TOR Wee Ceee 
you have execu and forwarded your proof of claim to the com- 
mittee, but have not deposited your bonds, you should immediatel tl 





ward the bonds with letter of transmittal to th - 
Co., 100 Broadway, New York City. to the depositary, New York t 


(2) If you have deposi 
ee i Fon . posited your bonds, but have not executed and for- 


of claim, you should immediately send the proof of claim, 








properly executed, to the Secretary of committee, Cyril J. Curran, 15 Broad 
St., New York City. 

(3) If you have not d ited your, bonds, and have not executed and 
forwarded your proof of claim, you should do both immediately. 

Attention is called to the fact that depositing bondholders will be per- 
mitted to withdraw their bonds without cost of e at any time within 
a period of 30 days following the date of the first publication of notice by 
the committee of the adoption of any plan of reorganization or ustment. 

Besides F. J. Lisman, the other members of the committee are Lucius N. 
Littauer, William C. Mills and Lawrence Macintyre.—V. 137, p. 1761. 


Missouri Pacific RR.—August Loadings Up.— 

Revenue freight traffic on this road last month totalled 91,111 cars, an 
ncrease of 11.1% over the same month last year. Both local I and 
receipts from connections increases. ings on M 
Pacific rails in A t numbered 62,254 cars, an increase of 6,999 cars, 
or 12.7%. and receipts from connections, 28,857 cars, an increase of 2,128 
cars, or 8% over A t 1932. 


Principal co ties which reflected increased loading locally on the 
Missouri Pacific last month were corn, fruits and v bles, lumber and 
other forest products, automobiles, commercial and miscellaneous 


commodities. 

Texas subsidiaries of the Missouri Pacific also showed increases in August, 
as compared with the same month last year. The International-Great 
Northern reported 17,340 cars of revenue freight, as compared with 14,228 
cars in August 1932, and the Gulf Coast Lines, 12,951 cars, as compared 
with 12,204 cars jn the same month last year.—\. 137, p. 1761, 1237. 


New York Central RR.—New Vice-President.— 

W. F. Schaff, General Manager for the lines west, has been . 
Vice-President and General Toye the district from Buffalo, N. Y., to 
Elkhart, Ind., including the Ohio tral lines, it was announced on t.6 
by President F. E. Williamson. D. W. Dinan recently was appointed Vice- 
President and General Manager for the section including Buffalo, Clear- 
field and east.—V. 137, p. 1761, 1238. 


Pennsylvania RR.—Merger of Long Island RR. Asked.— 
whew y¥- Waited ot tho Peumrk Ki ag ae or 
> & . e Pennsylv il 
: pee or Sees of the Pennsylvania and Long Island 
. under a management. 
Mr. Eastman received recently a ition from Ernie Adamson, of Rock- 
be brought about and ho 
of service. Mr. Adamson 


transporta 
Mr. Eastman forwarded a cop: 
bury along witn the suggestion that the latter state nis views on the merit 
and law involved. He would have Mr. Atter 
economy and increased efficiency would result and whether such a consoli- 
dation tn view of the railroad executive was practical and in the public 
interest, 


Directorate Sought.— 

Donald R. McLennon, President of Marsh & McLennon, Inc., Chicago, 
has requested the I.-S. C. Commission for authorization to serve as a 
director of the Pennsylvania RR. while occupying a similar post with 
Pullman Co.—V. 137, p. 1761, 1577. = a ee ss 


~ Pittsburgh, Cincinnati_ Chicago, &, St. Louis RR.— 
Tenders.— — — —_—_— ——_— x 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., 380 Seventh Ave. 
N. Y. City, will until Sept. 29 receive bids for sale to the company o 


consol. mtge. bonds at a ce not ay and int., to an amount 
sufficient to exhaust $1,616,637.—V. 136, p. 5. 


Providence & Worcester RR.—Removed from List.— 
The New York Curb Exchange has removed from unlisted 
privileges the capital stock (par $100).—V. 105, p. 2457. 


Quakertown & Bethlehem Ry.—Final Valuation.— 
The final value of this ———-, for ay a? eg was found b 
the I,-S. C. Commission on Sept. 5 to be $285, as 927. 

The company owns and operates a single track in southeastern Pennsyl 

extending from Quakertown to a point near R Isville, Pa., a distance of 
about 14% miles. It also owns and operates about one mile of yard tracks 
and sidings.—V. 103, p. 2239. te ee | sate OM ae oan 


St. Louis-San Francisco Ry.—Reconstruction Finance 
Corporation Seeks Trustees for Road—Court is Told Appoint- 
ment Will Speed Reorganization.— 


In an application filed in Federal Court in St. Louis Sept. 1, the Recon- 
struction Finance Corporation asked for appointment of trustees for the 
company. The company is in bankruptcy and the application stated 
appointment of trustees is urgent so they can present. in behalf of creditors, 
a new plan for anization of the road. After a hearing Sept. 6 Judge 
Faris took the application under advisement. 

The application set out that last July 18 and 19, when a hearing was held 
in Washington by the I.-S. C. Commission on a readjustment plan proposed 
* the company, various groups of creditors, including the R. F. C., voiced 
objections to the plan. : ¢ 

According to the application, the plan was criticized ‘‘as amounting to 
a 5-year brides, leaving the ultimate financial fate of the road to be de- 
termined.’ Other points of criticism were that the plan ‘‘leaves a large 
floating debt unprovided for and leaves the capital structure much as it 
was andit is not sufficiently demonstrated the earning power of the road will 
permanently support the proposed structure.”’ a i 

Max O. Truitt, local counsel for the F. R. C., said in the application it is 
the intent of the amended bankruptcy law to enable debtors and conflicting 
creditors through impartial trustees to arrive at a fair and equitable adjust- 
ment of their relationships. : mabe 

The application adds a plea for appointment of disinterested trustees 
through which creditors may be represented and can present a fair plan 
of readjustment. It states a great injustice will be done and irreparable 
damage caused to creditors unless trustees are apppointed to prepare an 
alternative plan in behalf of the creditors. j 

The road has announced that more than two-thirds of creditors, as re- 
quired by the amended bankruptcy law, have agreed to the readjustment 
plan presented to the I.-S. C. Commission. 

According to the application the company owes the R. F. C. $5,1 90,000, 
plus interest, on loans, and no part of the money has been repaid. The 
loans are secured by company bonds.—V. 137, p. 1761. 


Spokane International Ry.—Moves to Reorganize— 


Trustee Appotinted.— 

The company has filed a voluntary petition in bankruptcy 
to reorganization, owing to its inability to meet oe 1 int. of $105,000 on 
its $4,200,000 bonds and $13,600 int. on $554,000 Coeur d’Alene bonds. 

E. 8. McPherson, Vice-President and General Manager, has been named 


trustee. 

Capital stock amounts to $4,200,000, of which the Canadian Pacific Ry. 
owns $3,941,800. No dividends have been paid on this stock in the last 
15 years.—V. 137, p. 683. 


Texas & New Orleans RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation for rate-making 
of $251,078,868 as of Dec. 31 1931 on common carrier properties of this 
System, including its 15 affiliated lines now proposed to be merged under 
the Texas & New Orleans RR.—V. 137, p. 1239. 


Vicksburg Bridge & Terminal Co.—Bond A pplication.— 
The company has requested authorization of the I.-S. C. Commission 
to issue $3,250,000 Ist mtge. 20-year 6% gold bonds dated Sept. 1 1933. 


reparatory 
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The securities will be used as collateral for a loan which the company pro- 
poses to request from the Reconstructiin Finance Corporation in order to 
meet its temporary financial needs.—V. 136, p. 2065. 


Vicksburg Shreveport & Pacific Ry.— New Trustee.— 

The National Bank of Commerce in New Orleans has been appointed 
as successor trustee to Canal Bank & Trust Co. under the refunding and 
improvement mortgage dated Nov. 1 1923.—V. 129, p. 2679. 


Western Pacific RR.—Precedent Set in R. F. C. Loan 
Case.—Correspondence on Loan Refusal Reveals James’ 38% 
Interest in Road.— 


The ‘‘Wall Street Journal,”’ Sept. 8, had the following: 

The provision of the Emergency Railroad Transportation Act of 1933 
prohibiting the I.-S. C. Commission from approving R. F. C. loans to 
railroads if it is of the opinion that an applicant carrier is in need of finan- 
cial reorganization prevented I.-S. C. Commission approval of the Western 
Pacific's request for a $1,000,000 loan. 

Application of the Co ional mandate was made for the first time 
in an | Seager cast case in the Western Pacific instance. 

ssioner B. H. Meyer, Chairman of the Finance Division of the 
I.-8. C. Commission, advised Thomas M. Schumacher, Chairman of the 
Western Pacific, on Aug. 18, correspondence now made public at the 
Commission revealed, that a comparison of the fixed charges which the 
Western Pacific must meet in the future with amounts available for that 
purpose during the years 1921 to 1933, inc!., does not support the finding 


required by law. 
430,127 Shares Controlled by James. 

Of interest in this connection is data on Western Pacific stockholdings 
of Arthur Curtis James showing he controls 38.6% or 385,790 shares 
including 352,390 shares of common and 33,400 shares of preferred stock. 

The letter of Commissioner Meyer addressed to Mr. humacher, as 
a of the Executive Committee of the road, follows: 

ear Sir: 

Since our conference this forenoon Division 4 has given careful considera- 
tion to the additional facts and the modified plan which you presented 
at that conference. I regret to have to report that we are unable to dis- 
cover a proper basis for finding that the R. F. C. would be adequately 
secured. In other words, we can not regard the additional collateral 
which you offer as adequate. Furthermore, even ass that we could 
see our way clear to approve a loan to carry the property through Sept. 1, 
itis not apparent how the company could meet its obligations March 1 1034 

e Emergency rans on . , expressly provides 
that ‘“The Commission shall not approve a loan to a carrier . . . if it is 
of the opinion that such carrier is need of financial reorganization in 
the public interest. .. .”’ 

A comparison of the fixed charges which the Western Pacific must meet 
in the future with amount available for that purpose during the years 
1921 to 1933, incl., does not support the finding required by law. We 
... eee adhere to our conclusions expressed in our letter of Aug. 


Very truly yours, 
. B. H. MEYER 
Chairman, Division 4 (1.C.C.) 
The Western Pacific memoranda submitted by Mr. Schumacher to the 
finance division of the I.-S. C. Commission follows: 


“The Western Pacific RR. Corp. has a total authorized stock issne of 
1,000,000 shares: 


IS ech tl aa dan aie ta ianciineraleiiaen eshte gl tibetan aatgeatin es legs ab etal 600,000 
y eg as bate urea 
“In e treasury oO e compan e Iclio 8 are ° 

pe hepmecmet lie asarsdereeecontd as PO on del git ihe gta es ak | a 2 6.5 


erred 

Combined holdings A. C. James and treasury stock, 430,127 shares, 
out of 1,000,000 shares, which is about 43%. 

“The Western Pacific RR. Corp. owns all of the stock of the Western 
Pacific RR. (operating company) and also owns: : 
Western Pacific Ist mtge. 5s_._........__--- PORTS RARE TO eee $11,700,000 
Denver & Rio Grande gen. 5s 000 
Denver & Rio Grande Western ref. & imp. series A, 6s 
Denver & Rio Grande Western underlying 4s and 4s, about-- 


“In addition to the above, the corporation owns 50% of the stock of 
the Denver & Rio Grande Western (the only voting stock—the other 
half is owned by the Missouri Pacific) also 20.700 shares of the preferred 
stock of the Denver & Rio Grande Western. 

“The Denver & Rio Grande Western owns 60% of the stock of the Denver 
& Salt Lake Ry. and has agreed to take over the balance of the outstandi 
stock at $155 per share on July 1 1934, thus giving the D R. G. ° 
entire control of the Denver & Salt Lake (the Moffat Tunnel Route). 

“Further holdings of the corporation are: $100,000 par value Tidewater 
Southern 5s, which are worth pa: one-half interest in the Utah Fuel Co., 
operating coal mines in Utah, no debt, and is now doing a little better 
than breaking even; all of the stock of the Western Realty Co., which 
owns a lot of timber lands and some other real estate along the Western 
Pacific lire. valued at $750,000. With the exception of the Utah Fuel 
Co. all of the . 4 of the ———— are hypothecated mostly for 
banking loans. The Denver stock, both preferred and common, is pledged 
with the Railroad Credit Corp. and the R. F. C. for loans.’’—V. 137, p.1762. 


EO —————— 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Sept. 2.—Smaller eee decline 
in electric production for week ended Aug. 26 1933, p. 1649. 


American Power & Light Co.—Preferred Dividends.— 

The directors have declared dividends of 37% cents per share on the 
no ye $6 cum pref. stock and 31 4 cents per share on the no par $5 cum. 
pref. stock, both payable Oct. 2 to holders of record Sept. 18. Like 
amourts were paid on April 1 and on July 1 last. Nine months ago, tne 
quarterly dividend on the $6 pref. stock was decreased from $1.50 to 75 
cents per share and on the $5 pref. stock to 62}4 cents per share from 
$1.25.—V. 137, p. 1578, 1574. 


American Telephone & Telegraph Co.—Tenders.— 

The Oly Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until noon on Sept. 15 receive bids for the sale to it of 30-year 5% collateral 
trust gold bonds, due Dec. 1 1946, to an amount sufficient to exhaust 
$800,848 now held in the sinking fund.—V. 137, p. 1411, 683. 


American Water Works & Electric Co., Inc.—Output.— 

Output of electric energy of the company’s electric properties for the 
week ended Sept. 2 1933 totaled 36.471.000 k.w.h., an increase of 42% over 
the output of 25,727,000 k.w.h. for the corresponding period of 1932. 

Comparative table of weekly output of electric energy for the last five 
years follows: 





Week Ended. 1933. 1932. 1931. 1930. 1929. 
August 12-_-.-- 35,394,000 23,958,000 31,104,000 33,514,000 35,805,000 
August 19__--_- 36,370,000 24,000,000 30,581,000 33,757,000 36,175,000 
August 26... -- 36,288,000 24,085,000 29,734,000 34,399,000 36,442, 


Sep. Ries 36,471,000 25,727,000 30,475,000 34,051,000 36,727,000 
—V. 137, p. 1763, 1578. 
Associated Gas & Electric Co.—HElectric Output Up. 
For the week ended Aug. 26, the Associated System reports electric 
output of 52,661,491 units ficwh.}, excluding sales to other utilities. This 
is an increase of 13.5% above the same week of last year, but is the lowest 
percent increase over last year reported for any week since the week ended 
une 3. It compares with an increase of 13.8% for the four weeks to date. 
Gas output at 282,119,600 cubic feet was 0.3% below the figure reported 
for the same week of 1932. 


Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 137. p. 1763 


Broad River Power Co.—Earnings.— 
For income statement for 12 months ended June 30 see “Earnings De- 
partment”’ on a preceding page.—V. 137, p. 1049. 
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Boston Consolidated Gas Co.— August oy eae 
1 . 


93 Decrease. 
1,226,027 ,000 7.6 
»200,837 ,000 9.6 
1,243 ,212,000 8.5 
:093 ,069,000 7.7 
1,071,704,000 6.3 
970 455,000 8.0 
873,949,000 4.2 

853,179,000 3.3% 


x Actual production figures for February are for full month in both 1932 
and 1933 but decrease is figured on com ble number of days (28) since 
February 1932 had 29 days.—V. 137, p. 313, 1049. 2 - 


Central Illinois Public Service Co.—Preferred Divs.— 
oan an gg ey poy oe uo yy, pet Sia = Ba no 
cum. . and on the cum. pref. stock ’ y- 

able Oct. 15 to holders of record Sept. BO. Like ghounts were pail on 
May 15 and on Jusy 15 last, prior to which a quarterly pene 
4 fey per share had been made up to and incl. Jan. 16 1933.—V. 137, 


— Vermont Public Service Corp.—Removed from 
ast.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the $6 dividend series preferred stock (no par).—V. 136, p. 3340. 


Chester Water Service Co.—Earnings.— 


For income statement for 12 months ended July 31 see ‘Earnings De- 
partment”’’ on a preceding page.—V. 137, p. 1240. 


Cleveland Electric Illuminating Co.—New President.— 

Eben G. Crawford has been elected President, a director and a member 
of the executive committee of the board, to succeed the late Robert Lindsay. 
a aT ane hg or ged Vice-President and Secretary of the company. 
—vV. oh . a 


Continental Gas & Electric Corp.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 137, p. 1579. 


Detroit United Ry.—New Trustee.— 

Controller William J. Ourran, of Detroit, Mich., on Aug. 30, was 
appointed by the Common Oouncil to serve as trustee for the outstanding 
$2,546,000 of old Detroit United Ry. bonds, as successor to the Guaranty 
Trust Co. of New York. The bonds are held in the sinking fund of the 
Department of Street Railways of Detroit and that eventual retirement will 
be merely a bookkeeping transaction.—V. 130, p. 4236. 


Duke-Price Power Co., Ltd.—Tenders.— 

The Union Trust Oo. of Pittsburgh, trustee, will until noon Sept. 18 
receive bids for the sale to it of lst mtge. 6% s.f. gold bonds, series A, 
due May 1 1966, to an amount sufficient to exhaust 8,696 at prices not 
xc’ 105% and int. Payment will be made on Sept. 21.—V. 136, 
Pp. 


Electric Bond & Share Co.—Output of Affiliates.— 


Week Ended Aug. 31— 933. 1932. Increase. 
American Power & Light Co....-.-.- 81,675,000 69,789,000 17.0% 
Electric Power & Light Co_...._._-. 36,116,000 37,945,000 x4.8 
National Power & Light Co......._- 68,352,000 61,456,000 11.2% 


ht Co 
x Decrease.—V. 137. p. 1764, 1579. 


Electric Power Corp. (Elektrowerke Aktiengesell- 


schaft), Germany.—Sept. 1 Interest Unpaid.— 

Notice having been received by the New York Stock Exchange that the 
interest due Sept. 1 1933, on the guaranteed list mtge. sinking fund gold 
bonds, 6% % series, due 1950, is not being paid, the committee on securities 
ruled that beginning Sept. 1 1933, and until further notice, the said bonds 
shall be dealt in ‘‘flat’’ and to be a delivery must carry the Sept. 1 1933 
and subsequent coupons.—V. 136, p. 3157. 


Elizabethtown Consolidated Gas Co.—Removed from 
List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $100).—V. 118, p. 316. 


El Paso Electric Co. (Del.).—Sells Juarez Wire System.— 

The coengeny has sold its distributing system in Juarez, Mexico, to the 
Compania uctora Mexicana de Luz Fuerza of Juarez. Consideration 
named was $175,000. By terms of the agreement the controversy between 
the El Paso Electric Co. and the City of Juarez over the defaulting in 
payment of approximately 300,000 pesos for light and power service is 
settled. The City agrees to pay the sum due the company and to dro 
its suit against the company for 400,000 pesos for alleged damages ca 
by the company’s shutt off its electric current for non-payment of bills. 
The Compania Productora Mexicana de Luz Fuerza recently completed 
the construction of an electric generating plant which will be connected 
with the transmission system it has purchased. (‘‘Journal of Commerce 
of Sept. 1)—V. 136, p. 4265. 


Empire Gas & Electric Co.—Earnings.— 
For income stateme: t for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 863. 


Erie Lighting Co.—Larnings.— 
For income statement for 12 months ended June 30 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 136, p. 3906. 


Fall River Gas Works Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
rivileges the capital stock (par $25). —V. 136, p. 2972. bails 


Galveston Houston Electric Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (par $100).—V. 134, p. 2335. 


German-Atlantic Cable Co. (Deutsch-Atlantische 
Telegraphengesellschaft).—Bonds Called— 


The company has called for redemption on April 1 1934, by operation of 
the sinking fund, at 107% and int. thereon, $170,000 of its 1st mtge. 
20-year 7% sinking fund gold dollar bonds due April 1 1945. Payment 
will be e at the office of Brown Brothers Harriman & Co., 59 Wall St., 
New York City.—V. 135, p. 1823. 


Haverhill Electric Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $25).—V. 130, p. 1826. 


Holyoke Water Power Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (par $100).—V. 135, p. 3355. 


Laclede Power & Light Co.—Management Fees Dis- 
allowed .— 


Subject to its formal increase of capital stock to be issued by Secretary 
of State, the Missouri P. 8S. Commission on Aug. 28 authorized this com- 
pany, a subsidiary of the Laclede Gas Light Co., to issue 25,000 shares of 
no par value common stock. 7 

In granting authority, the Commission eliminated from the balance 
sheet of betterments from Jan. 1 1927 to May 31 1933 fees paid to the 
Management & Engineering Corp., a subsidiary, an item totaling $297 ,953. 
In the absence of further information on this item, the Commission said in 
its ruling that it has not approved these fees as representing a proper 
capital expenditure and will not authorize issuance of securities against it. 

Yeducting this from the total of $4,257,578 as shown by the balance 
sheet on improvements in the time stated leaves $3,959,625, against which 
the 25,000 shares of common stock is authorized to be issued. 

This stock is to be sold at $100 per share and the proceeds will be used to 
take up $2,200,000 of 6% notes held by the Utilities Power & Light Co., 





the holding corporation, and $300,000 to reimburse the Laclede Power & 
Light Co. treasury for improvements financed out of income. 
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The present capitalization of the company consists of 13,183 shares of 


no par common stock, represented by voting trust certificates. (St. Louis 


“‘Globe-Democrat."’)—V. 135, p. 1162. 


Long Island Lighting Co.—Gas Rate Reduction Approved. 
The New York P. 8S. Commission announced on Sept. 4 that it had 
approved revisions of the schedules of this company, the Nassau _ & 
Suffolk Lighting Co. and the Queens Borough Gas & Electric Co., under 
which rates for gas used for house heating will be reduced and a new rate 
introduced for domestic space heating by gas. The reduced rates will 
save customers of the three companies who use gas for heating about $42,000 
a year. The three companies serve nearly all of Nassau and Suffolk. 
he new rate is applicable for the heating of houses or buildings solely 
by gas during any contract year either by —— heating or by central in- 
stallation of a type and design approved by the company. Applicants 
for this service must guarantee a minimum revenue of not less than $80 
during the heating season, which is between Oct. 1 and May 31. 

The minimum $10 a month charge is the same for all three companies, 
but the block-meter rate, while the same for the Long Island Lighting Co. 
and the Nassau & Suffolk Lignting Co. is slightly different for the Queens 
Borough Gas & Electric Co. The first two companies will charge $1 for 
the first 500 cubic feet of gas, or less, 1634 cents a 100 cubic feet for the 
next 2,000 cubic feet and 7 cents a 100 for all over 2,500 cubic feet. The 
Queens Borough rate is $1 for the first 500 cubic feet or less, 11 cents a 100 
cubic feet for the next 2,300 cubic feet and 7 cents a 100 for all over 2,800 
cubic feet.—V. 137, p. 1240. 


Massachusetts Gas Cos.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon, Sept. 20, 
receive bids for the sale to it of sinking fund 5% debenture gold bonds, due 
May 1 1955, to an amount sufficient to absorb $375,545 at prices not 
exceeding 103 and interest.—V. 136, p. 2606. 


Memphis Street Ry.—VFiling of Claims.— 

All creditors, other tnan bondholders and holders of equipment trust 
certificates, are required to file statements of claims against the company, 
with the receivers on or before Sept. 30.—V. 137, p. 1240, 1413. 


Middle Western Telephone Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the class A common stock (no par).—V. 135, p. 1825. 


Mississippi Valley Utilities Corp.—Properties Sold.— 

Several Mississippi Fk ood of the corporation have been sold by order 
of Federal Court by Walter P. Armstrong, receiver and special master, to 
Edward G. Hotchkiss.—V. 136. p. 2068. 


New York State Electric & Gas Corp.—Obtains Writ.— 

The company, a subsidiary of Associated Gas & Electric Co., has obtained 
a writ of certiorari from Justice Schenck of the N. Y. Supreme Court in 
ite litigation to have the book value of its hydro-electric plants and un- 
developed power sites restored to $6,500,000. The Public Service Com- 
mission has reduced the book value to $2,750,000.—V. 137, p. 1580. 


Northern Texas Electric Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $100) .—V. 136, p. 3161. 


Ohio Valley Electric Ry.—Offer Made to Purchase 


Bonds .— 
An advertisement dated Sept, 5 states: 

In connection with the agreement between the receivers of the American 
Rys. Co. and American Rys. Corp., dated Aug. 24 1933, the Bankers 
Trust Co. has been authorized to purchase any of the 5% ist mtge gold 
bonds of Ohio Valley Electric Ry. outstanding under said company’s 
deed of trust, dated Dec. 1 1916, bearing the guaranty of the American 
Rys. Co. thereon uncanceled, at the price for each $1,000 bond of $700 
and interest accrued to the date of delivery thereof at the office of Bankers 
Trust Co., 16 Wall 8t., N. Y. City. Funds for that purpose have been 
deposited with the trust company together with compensation at the rate 
of % of 1% of the principal amount of said bonds purchased by it in con- 
nection with this offer. Said bonds, bearing the guaranty of the American 
Rys. Co. thereon uncanceled and with the coupon due Dec. 1,1933 and all 
subsequent coupons attached, must be presented for sale to the trust 
company at the aforesaid office on or before the close of business Nov. 
29 1933. Payment of the purchase price of all bonds presented for sale 
oe thee be made by the trust company as promptly as possible.— 

. a * : 


Peoples Gas Light & Coke Co.—Removed from List.— 
The New York Curb Ls gen 4 has removed from unlisted trading privi- 
leges the 444% serial gold bonds, due Feb. 1 1934.—V. 137, p. 1051. 


Philadelphia Traction Co.—Regular Div. Declared. 

The directors have declared the regular semi-annual dividend of $2 per 
share, payable Oct. 2 to holders of record -. ik, 

In connection wita this declaration, the ‘‘ Philadelphia Financial Journal,’’ 
Aug. 31 stated: On the occasion of the last semi-annual dividend declara- 
tion, the P. R. T. rental, out of which the Philadelphia Traction Co. pays 
its dividend, was received in two instalments, and the Philadelphia Traction 
dividend was paid that ig A that is to say, 50% of the dividend was paid 
April 1 and the other 50% y 15. 

The Philadelphia Traction dividend, payable Oct. 2, was declared with 
the provision ‘‘if such rental be so received,’’ the usual provision attached 
by all the underliers. 

The questinn of the payment of the rental by the P. R. T. Co. to the 
Philadelphia Traction Co. is doubtful because of the course pursued by 
the P. R. T. on other rentals. An instalment payment to the Union Trac- 
tion Co. on its rental due July 1 is due Sept. 15, amounting to $225,000. 

The Philadelphia Traction Co. payment is $800,000. The P. R. T. 
will probably take the position which they have previously adopted toward 
the underliers, namely, they will pay it if they have the money. If not, 
— will pay what they can toward the rental, with the possibility of 
making it up later. The cash position of P. R. T. is no doubt low now 

use the company has just passed through the two lowest months 
in ro of receipts, July and August being the seasonal low.—V. 136, 
Pp. 4 


Tokyo Electric Light Co., Ltd.—Zarnings.— 
For income statement for 6 months ended May 31 1933 see ‘Earnings 
Department” on a preceding page. 


Balance Sheet May 31. 
(Currency Japanese Yen.) 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Fixed assets less Share capital _ _ .429,562,000 429,562,000 
depreciation_-779,598,480 793,908,178] Bonds & debs__377,158,374 386,808,378 
Inv. in securities 10,376,320 385,570] Loans & bills 
Loans & bills rec a5,375,222 9,856,093 payable... - 47,212,080 43,400,000 
Mats. & supplies 5,518,505 6,424,835] Payables______ 47,742 29,185,518 
Receivables_... 14,351,929 13,341,223] Dividends due... $$ ______ 6,443,430 
Cash & banks.. 4,236,077 3,193,067| Deferred accts.. ______ 3,863,566 
Unamort. debt Legal reserve... 19,583,000 19,333,000 
disc. & exps.. 35,759,696 35,385,101] Special & general 
Toden Security reserves... 6,000,000 7,982,725 
Co. account.. 51,779,761 61,270,673] Employees retire 
Deferred accts.. 11,616,135 7,765,996 reserve. ..... See =. wxebee 
Miscell. contra Deposits_-_...--. Yee 
Piwssven":-; wasdem 1,733,157 | Unclaimed divs-_ DR ce! eae 
Unclaimed deb. 
redemp-.-__.--. . 3) ae ore 
Unclaimed deb- 
enture int --_-_- eR. mideme 
Suspense receipts 25,254,493 _._.. 
Foreign exchange 
suspense--.-.-. SI. tke 
Surplus--.....-. 5,569,009 4,952,119 
Miscell. contra 
Di alata | geome 1,733,157 
TO 6 otnc 918,612,130 933,263,893; Total__...___ 918,612,130 933,263,893 





a Bills receivable only.—V. 135, p. 3693. 
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Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 137, p. 1241. 


Scranton Spring Brook Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
partment’ on a preceding page.—V. 137, p. 1242. 


Tennessee Public Service Co.—Abandons Line.— 

The Tennessee RR. and P. U. Commission announced on Aug. 9 that at 
the request of the City of Knoxville, Tenn., and the above oomeay author- 
ity had been granted to abandon the street car line between Central Ave. 
in Knoxville and Fountain City. The sum of $297,000 will be removed 
from the company’s rate base (‘Transit Journal’’).—V. 136, p. 1201. 


Union Gas Corp.—Successor Company.—See Union Gas 
System, Inc., below—V. 136, p. 4087. 


Union Gas System, Inc., Independence, Kan.—0Or- 
ganized, &c.— 

Company was incorp. in Del. in June 1933 as successor to Union Gas 
Corp. (as per plan in 


. 136, p. 4087). Present capitalization is as follows: 
Authorized. Presently Issued, 
lst mtge. & collateral trust 5% bonds_$1,306 .000 $1,306 ,000 
Pref. stock, series A (par $50)________ 1,609,815 1,609,815 
Pref. stock, UE Di 78, None. 
Common stock (no par)_.._.___.___. 80,595 shs. 80,595 shs. 


Business.—Company and its operating subsidiaries are engaged in the 
production, transportation and wholesale and retail distribution of natural 
gas for domestic and industrial consumption. 

The properties owned and operated, consist of distribution plants in 
ey tg Coffeyville, Fredonia and 14 other towns and cities in south- 
east Kansas. Natural gas is furnished at the city border to privately owned 
or municipally owned distributing plants in Chanute, Iola and 10 other cities 
in Kansasand Oklahoma. The population served is approximately 100.000. 
The property also is now serving, or is prepared to serve, the major indus- 
—- * % - east Kansas, including cement plants, brick plants, smelters, 
refineries, &c. 

Property.—The company or its subsidiaries, either through ownership 
of the gas rights, or by gas purchase contracts, takes gas from more than 
200,000 acres in northern Oklahoma and southeastern Kansas. Connect- 
ing this acreage to markets is an extensive pipe line system, partially owned 
and partially leased, aggregating over 1,400 miles in length, on which there 
are located 23 compressor stations. To this system are connected more than 
1,500 gas wells with a capacity far in excess of present or recent requirements. 

Bonds.—The bonds of t issue are Ist mtge., collateral trust bonds 
secured by a lst mtge. to Commerce Trust Co. of Kansas City, Mo., on 
pipe lines and distribution perties in Kansas and by the pledge of all of 
the stock of the subsidiaries owning all of the other properties. Bonds 
are dated June 1 1933 and mature June 11948. The issue is a closed issue. 
Interest is payable (J. & D.) at rate of 5%. Sinking fund is provided out 
of one-half of the net — after certain deductions. Banker’s bonds to 
the extent of $50,000 are subject to prior retirement. 

Preferred Stock.—Bears interest at the rate of 7% per annum if earned, 
ayable and accumulative, however, only after Jan. 1 1936. A sinking 
und, similar to the bond sinking fund, applies to class A pref. stock after 

all bonds are retired. 

Common Stock.—Common stock has sole voting rights except in case of 
certain non-payment of pref. dividends. 


Pro Forma Consolidated Balance Sheet July 1 1933 [After Giving Effect to 
Issuance of All Securities Called for by Plan of 








ganization.) 
Assets— Liabilities— 
Pinned cngttels ..6c oo ckuucdasd $3,370,778 | Ist mtge. & coll. trust 5s..-.-.- $1,306,000 
CR cok wrediinesssttindaens x83,280| Accounts payable-----_------ 83,816 
Bonds & warrants. --.-_..---- 582 | Int. accrued on funded debt - -. 5,521 
Notes & accts. rec. lessreserves 115,544] Other interest payable_------ 212 
EES SE 193,096 | Accrued taxes_.__-..-------- 31,444 
Special deposits. ............ 2,294] Consumers deposits & accrued 
Miscellaneous investments - - _ - 59,325| interest thereon----_-_------ 75,609 
i LE TETAS: AT + 14,470] Deferred contractual obligat’ns 58,502 
Deferred charges. --.....---- 12,591 | Reserved for contingencies - - -- 13,110 
Preferred stock, series A ------ 1,609,815 
Common stock (80,595 shs.) - - 80,59 
ten cick mete nadinnion 587 ,339 
DR io céudvciagmedenhae $3,851,962 Se ateiiekt ctdectensese $3,851,962 
x Of this amount $17,159 is in bank operated by Conservator. 
United Gas Improvement Co.—Electric Production.— 
Week Ended Sept. 2— 1983. 1932. Increase 
Electric output of system (kwh.)---. 66,631,761 59,633,527 11.7% 


—V. 137, p. 1766, 1414. 


United Light & Power Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
partment” on a p page.—V. 137, p. 1766. 


Warren (Ohio) Telephone Co.—Receivership.— 

E. R. McKinnis was appointed receiver Aug. 23 by Judge Linn B. Grif- 
fith at Warren, O., as the result of a suit brought by Max V. Staton, a stock- 
holder, for an accounting of moneys alleged to have been illegally diverted. 


Washington Water Power Co.—Tenders.— 

The City Bank Farmers Trust Co., trustee for the Ist ref. mtge. 5% 
bonds of 1909 due 1939 is inviting tenders for the sale to it of an amount 
of these bonds sufficient to exhaust the sum of $59,009. Tenders should 
be presented before 12 o'clock noon, Sept. 12 1933, at the office of the 
trustee, 22 William St., N. Y. City.—V. 136, p. 4089. 


Western Union Telegraph Co., Inc.—Restores Part of 
Wage Cut.— ; 

The company announces that effective at once, it has subscribed to the 
requirements of NRA and will operate under that code. This is in addition 
to the restoration to employees of 10% of their salaries, as well as a refund 
of a ty? of a made for six months, as previously reported. 
—Vv. +P. ; 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’’ of Sept. 2.—(a) July output of auto- 
mobiles compared with preceding months, p. 1653; (b) Mid-West distribu- 
tion of automobiles lower during July according to Federal Reserve Bank 
of Chicago—<Activity in industry was well maintained during month, bank 
says, p. 1653; (c) Employment in silk industry during July 64.6% higher 
than in July 1932, p. 1661; (d) Lead steadies as buying improves—Fair 
demand for zinc—Copper quiet, p. 1663; (e) General Johnson declares 
that American people ‘‘may crack down’’ on Henry Ford if he does not 
sign automobile code—Detroit manufacturer has indicated his wages and 
hours will be more favorable to labor than those provided in agreement 
effective Sept. 5—President Roosevelt asks for report on the status of 
the code, p. 1686; (f) 30,000 striking cloakmakers agree to return to work— 
Skirt agreement affects 8,000—-Movement for codification of all needle 
trades in New York area gains pace, p. 1691 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and 8 months ended Aug. 31 see ‘“‘Earn- 
ings Department” on a preceding page.—V. 137, p. 1242. 


Allied-Distributors, Inc.—ZInvestment Trust 


Little Changed .— 

Investment trust securities registered little change during the week 
ended Sept. 1, it is announced. The average for the common stocks of 
the five leading management trusts, influenced by the leverage factor, as 
compiled by this corporation, stood at 18.94 as of that date, compared with 
19.02 on Aug. 25. e low for the current year to date was 8.22 on Mar. 31. 

The average of the non-lev stocks stood at 15.06 as of the close 
Sept. 1, compared with 15.79 at the close on Aug. 25. The av of the 
mutual funds closed at 11.73, compared with 11.80.—V. 137, p. 1766, 1581. 
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Aluminum Industries, Inc.—Earnings.— 

For income statement for month and 7 months ended July 31 see ““Earn- 
ings Department” on a pr Ppage.—V. 137, p. 1053. 

American Commercial Alcohol Corp.—Unit Manu- 
facturing Medicinal Gin for Early Distribution.— 

The American Distilling Co. of Pekin, Ill., a division of the American 
Commercial Alcohol Corp., has th 


a begun the manufacture of medicinal gin 
and will distribute it throughout the United States. It claims to have the 
first distilling t for issued in the United States by the United 
apates Bureau of Indus Alcohol since the prohibition law became 

ective 


stores throughout the United States 


The liquor should be on sale in all 
t , ac to executives of the company. 


Within ten days or two weeks 
—V. 137, p. 1581. 
American Enka Corp.—Earnings.— 
Earnings for Year Ended Jan. 1 1933. 





in Ci ccnbinddtee en cedeenensstunchdwdanwoat 116 
I hcneth deh alia nde hes wb bbe eee cne ee ereee bet St 
PE on dunehenkkucudchonunnacheitanedod 25,465 
ED SR tidincdis ink alediine di niwenn anand amaead ania $1,075,244 
ling, general and administrative expemses___..........__.. 452,753 
REE REE IE ISO DL EEE LOE LT EEE 13,667 
PT DEE DER OCINNN Ss 6s ccc ctndcicnnccscatcchabewoana 811,001 
I ea as 2 a el eiieiathin ome nininimanleal $202,178 
8 SELLE EE AIS OLE PEN SIE 841,723 
EOD GUNNING o0c5 ccdcdmbontinecwenaweinenuiuee . 
See Ge Oe Ps cto cn dcdnckdbsactbdccnocnékéckdsnctuk $1,069,590 
Balance Sheet Jan. 1 1933. 
Assets— Liabilities— 
ND tile oc stwendidal x$8,470,171 | Capital stock_...........-.. $13,002,000 
RE ES 899,280 | Current liabilities....._.._- 303,314 
Accts. and notes receivable... y493,504, Reserve for cash discount, &c. 20,748 
Invest. in marketable securs. z3,374,549| Reserve for contingencies- -- 50, 
Sa set 658,764 | Capital surplus_.........-- 1,914,677 
Special deposits with bankers ee ct ig eee 1,069,590 
Investment in and advances 
to affiliated company -_---. 486 
Deferred charges_..-...-.-.- 24,396 
ean oe ee $14,421,149 WE ttcetibedawniedued $14,421,149 





x After depreciation reserve of $2,686,646. After reserve of $12,000. 
z Market value $3 ,422,791.—V. 136, p. 1721. ‘ aah ’ 


American Hide & Leather Co.—Earnings — 











Years Ended— June 30 '33. June 25'32. June 27°31. June 28 '30. 
DS nas San deak ($5,902,314 $7,308,488 
Cost of sales________-__ : . 6,306,141 
Sell., gen. & admin. exp_ Not Stated. 5.9,154 343 
Depreciation. ...._____ 113,693 101,065 

Profit before other inc. 

and charges_______ b$704,514aloss$1106409 loss$572,985 $371,939 
Int. & divs. rec., &c____ 8,833 9,975 35,759 26,291 

OE a aly ee ee $713 ,348loss$1096 ,434 loss$537 ,226 $398,230 
Interest paid----...__. 5,835 32,19 64,624 94,085 
ray, 206 COMSINSNREISS. ll ccce 0tlC wm . . wanin~ 
a of inventory 

PCMina ens tcd,  gadieee.--*' spcalibabes 0.2 peabusdpapia . 
Prov. for fluctuation in — 
be value of securities._... §______ 156,175 30 teens 
a = sales of fixed 2.517 7 

ID at ie ths db settle thesia - 5,334 ’ 5, 
Prov. for baddebts__... -_..._ 137436 a 30°680 
Fed. inc. tax of prior yrs. 

and accrued interest. $_____-_ ae) 8§=>Dr acta ee 
Prov. for Fed. inc. tax__ De) ahaa |: ge we 
Idle plant eXPenses__--__ 11,766 11,817 17,250 53,678 
' Net loss for period__prof$628,227 $1,374,286 $704,128 $68,144 
Previous earned surplus - 417,203 1,791,490 2,495,618 2,563,762 


Refund of prior years 


Fed. tax and interest_ 533,103 





Earned surplus end of 

period $1,578,534 $417,203 $1,791,490 $2,495,618 

a Gross loss on sales after depreciation of $113,848 and inventory deduc- 
tions amounted to $710,532, and selling general and administrative expenses 
to $395,877. b Gross profit on sales after charging depreciation in the 
amount of $112,850 was $1,188,511. From this $483,996 was deducted for 
selling, general and administrative expenses, including $35,578 provision 
for bad debts. 

Our usual comparative balance sheet as of June 30 1933 was published 
in V. 137, p. 1581. 


American Rolling Mill Co.—Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the certificates of deposit representing 444% gold notes, due Nov. 1 
1933.—V. 137, p. 1767. 


American Safety Razor Corp.—Registrar.— 
The Bank of the Manhattan Co. has been appointed registrar for the 
common stock.—V. 137, p. 1242. 


American Salamandra Corp.—Larnings.— 
Earnings for Year Ended Dec. 31 1932. 


e.g sept edbbelbasosvolus’ $10,140 
1,817 


ee ee. ode meenn ewan ies aewitile 104 
SUS Se BS ane ee ee maPe yes ey Raper 8 $12,061 
New York State franchise taxes........----.---ce--eseonens 4,924 
Sn Ge ne nasedashobehaowaw 3,725 
Dene Sr Gr Ga. 6 oc ne Sb bce ewe wknwddaowcnwwcsweses $3,412 
Statement of Capital Surplus Dec. 31 1932. 
Balance as at Dec. 31 1931, giving effect as at that date to the 
reduction in par value of the general shares of the corporation 
as authori by stockholders on Match 21 1932_----------- $892,369 
Credit arising from the repurchase of 600 shares of the company’s 
own general stock at a discount__..........-------------- 2,659 
Net income for the year (as above) _..---------------------- 3,412 
a nt ek wunpiibahnewiaeds $898,440 
ee RO ee .  eeseenbeapewee 5,968 


Unrealized depreciation of securities: 


General Alliance Corporation stock. .--------------------- 368,000 
CUE SURO ERENT os. oid oae 3 Woecs cect cieluccwce cts 53,277 
Balance of capital surplus, carried to balance sheet_.-.--. $471,194 
Balance Sheet Dec. 31 1932. 
Asseis— | Lhabilities— 
Securities owned ----..-..... x$927,059 | General shares ($10 par) ----- $461,950 
ES ea eae 8,086 | Managers’ shares (400 no par 
GRATED 2.0 nctcineds ccncese 2,000 
| Capital surplus_.----------- 471,194 
eee ONR6 6401 RR... cncencenesemetied $935,144 


x General Alliance Corp. 80,000 shares (25% of total issued and out- 
standing stock) at liquidating value as estimated by directors, $752,000; 
Stes qooursites at market values, $175,059.—V. 133, p. 3969; V. 131, 
D. ‘ 
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American Wringer Co.—Jncreases Dividend Rate.— 
A quarterly dividend of 62% cents share has been declared on the 
common stock, no value, payable Oct. 2 to holders of record _o 15. 
compares with 37 4 cents share paid each quarter from a 1 
1931 to and incl. July 1 1933 and 75 cents per share quarterly from oi 
1929 to and including Jan. 2 1931.—V. 132, p. 2587. 


Anchor Post Fence Co.—Awarded Brewery Contracts.— 
The company has been a 





warded contracts for the construction of its 

ial type electrically welded fencing by two companies and one 

istilling company during August, President Wm. F. Brannan announced 

on Sept. 5. e contracts were received from Barbeys Inc. of Philadelphia, 

pg Brewery, St. Louis, and the American Medicinal Spirits Co. 
more. 

Including the above, 15 contracts were received from eight companies 
for Lana A fencing since April 1. The other companies awarding contracts 
included Rubsam & Horrman, Staten Island, Kreuger Brewing, Newark, 
N. J., ee Fa eee Newark, Eldridge Brewery, Boston, and U. 8. 

erage as) cago. 

These contracts, Mr. Brannan points out, are in addition to the orders 
received for fencing vate estates, the names of which must be withheld 
for obvious reasons. Operations of the company have improved substantially 
since April, the result being that the company opera at a profit d 
— une and July, and figures in hand indicate that a profit will be repo’ 

or August. 
In addition to its regular fence division the management looks forward 
to expanding operations as the Administration’s Public Works program 
progresses, through its manufacture of playground equipment for schools 
and municipal playgrounds.—V. 137, p. 869, 1054. 


Animal Trap Co. of America.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 133, p. 483. 
Archer-Daniels-Midland Co.—Earnings.— 
—Years Ended June 30— 10 Mos. End. Year End. 
1933. 1932. June 30'31. Aug. 31'30. 


li 
charges & taxes_-_--_-- $1,209,293 


$882,343 $508,112 $1,375,761 
Earns. per sh. on 549,- 
546 shs. com. stk. 
outstand. (no par)... $1.79 $1.17 $0.56 $2.01 
—V. 137, p. 492. 


_Arrowhart & Hegeman Electric Co.—Opposes Dissolu- 
tion Order.— 

The company has appealed to the U. 8. Supreme Court to prevent the 
Federal Trade Comnalanios from enforcing an order for its dissolution, 
contending the action of the Commission would obstruct the campaign 
now being directed by the Federal Government to relieve ST 

The company was formed by the consolidation of the Arrow Electric 
Co. and the Hart & Hegeman Manufacturing Co. It claimed the purpose 
was to achieve manufacturing economies and improvement, and that the 
enforcement of the Commission's order would result in throwing many 
persons out of employment.—V. 136, p. 3911. 


Auburn Automobile Co.—Earnings.— 
For income statement for 3 and 6 months ended May 31 see ‘‘Earnings 
Department’’ on a preceding page. 


Consolidated Balance Sheet May 31. 











1933. 1932. 1933. 1932. 
Assets— $ Liabilities— $ 
xFixed assets... 7,096,552 7,740,844] Capital stock-_---_- 10,849,276 10,273,482 
2 eee 2,291,892 1,048,825] Res. for unconv. 
U.S. Govt. secur. 2,200,000 3,200,000 Sat iene LARS Oo a ar 
Notes & accts. rec., Accounts payable. 284,245 179,420 
Se ean 2,204,570 2,904,873| Notes payable.... ---.--- ,000 
Accrued int. receiv 888 13,897 | Dealers deposits-- 50,460 60,410 
Inventories - - - - -- 2,984,944 5,350,317 | Federal tax, &c_-- 28,014 238,937 
Investments__.._. 78,506 33,357 | Other aceruals_... 114,540 206,855 
Sinking fund cash- 21,384 21,260 | Deferred credit_ -- , : Sree coe 
Deferred charges-_. 72,192 58,200|Sub. funded debt. 114,500 43, 
Good-will_-._.-. 1 1] Minority interest. 2,241,373 2,498,859 
Capital surplus... 383,524 410,903 
Earned surplus... 2,775,993 6,159,708 
y | 16,950,929 20,371,574 ME sce eens 16,950,929 20,371,574 
. sie depreciation. y Represented by 222,873 no par shares.—V. 137, 
p. 1054. 


Bankers National Investing Corp.—Larnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 136, p. 1019. 


Bayuk Cigars, Inc.—Options Granted.— 

The company in a notice to the New York Stock Exchange on Aug. 31 
announced that options have been granted for the purchase of 8,000 shares 
of common stock without par value, now in the company’s treasury, which 
supercede options granted under agreement dated July 7 1933. The options 
may be exercised as follows: 1,500 shares at $50 per share on or ore 
Nov. 25 1933; 1,500 shares at $51 per share on or before Dec. 5 1933; 
1,500 shares at $52 per share on or before Dec. 15 1933; 1,500 shares at $53 
per share on or before Dec. 26 1933, and 2,000 shares at $54 per share on or 
pefore Jan. 15 1934.—V. 137, p. 690. 


Beattie Sugar Co.— ypeciat Meeting.— 

The holders of series A and B stock and the preferred stockholders will 
hold a special meeting Sept. 28 “in order that the stockholders of the two 
series of common shares, separately computed, may decide if it is advisable 
for Beattie Sugar Co. to waive its rights to the benefits derived from the 
application of the mortgage moratorium law enacted April 3 1933, as well 
as the manner in which said waiver should be done if decided in the affirma- 
tive; and that the preferred shareholders be consulted on the advisability 
of said waiver.’’—V. 137, p. 1582. 


Belvedere Hotel Co., Baltimore.—Receivership.— 

Judge Eugene O’Dunne in Circuit Court No. 2 at Baltimore on Aug. 23 
appointed iliam D. MacMillan and Charles H. Knapp receivers, and 
authorized them to continue to operate the hotel. The bill of complaint 
was caee the ewe creditors: Jefferson Realty Corp. with claim of 
$29,907, arqene Hote Supply Co., $3,130, Fresch-Chadwell Oo., $1,- 
243, and D. Callahan’s Sons, Inc., $1,465. 

Papers filed in connection with the case pointed out that the hotel property 
is ao to a lien for taxes amounting to $30,000 and that interest totalin 
$7, on other liens and mortgages aggregating approximately $772, 
is past due. In addition, it was asserted the payment of $23,000 necessi- 
tated by sinking fund requirements is overdue. ' 

The gross income of the hotel company during the fiscal year ended May 
31 1933, was $158,427 below that for the similar od ended May 31 1932, 
and $341,857 below that for the fiscal year ended May 31 1931, it was said. 

The estimated gross revenue for 1934 has been placed at $250,000, the 
bill stated, and the estimated profit from operation applicable to payment 
of taxes, interest and sinking fund requirements, amounting to approxi- 
mately $96,000 in the 12 month period, is $50,000. This income, it was said, 
is not sufficient for these purposes.—V. 137, p. 493; V. 135, p. 1333. 


Berghoff Brewing Corp.—Chairman Elected.— 
yen J o> ame has been elected Chairman of the board of directors. 
—VvV. 137, D. ° 


Botany Worsted Mills.—Earnings.— 
For income statement for 6 months ended June 30 1933 see ‘Earnings 
Department” on a preceding page.—V. 137, p. 1055. 


Boyd-Richardson Co., St. Louis, ‘(Mo.—Accrued Div.— 

The directors have declared a dividend of $2 per share on the 8% cum. 
lst pref. stock, par $100, payable Sept. 15 to holders of record Sept. 12. 
After the payment of this dividend, accumulations will amount to $3 
per share. 


Brown Hotel (Louisville, Ky.).—Sale Ordered.— 

Federal Judge O. I. W. Dawson at Louisville, LSE on Aug. 26 entered 
an order of foreclosure and a decree of sale of the real estate and furnishings 
of the hotel, to satisfy a claim of $1,185,717, plus 7% interest from date 


1940 


of the order, as the balance due on $2,350,000 in bonds floated for the 
hotel before 1925. } 

The Court appointed J. Verser Conner, Louisville, as Special Master to 
conduct the sale at the Jefferson County Court House door.—V. 115, p. 
2842. 


Brunswick Terminal & Railway Securities Co.— 


Shares Suspended from Dealings on the Stock Exchange.— 


The governing committee of the New York Stock Exchange at a special 
meeting Sept. suspended dealings in the (no par) capital stock of the 
company. No explanation was given for the s . “y 

Commenting on the foregoing the New York ‘Times”’ states: 

Several months ago, it was reported in Wall Street, the Brunswick 
company applied to the Exchange for permission to list additional shares 
for financing purposes. No action was taken on the application. Subse- 
quently, a new company, the Brunswick Associates Corp., was said to have 
been formed, and a block of Brunswick Terminal stock was placed with the 
new company in exchange for stock of the subsidiary. ; 

Brunswick Associates announced its intention of undertaking financing 
of Brunswick Terminal and of acquiring positions in other enterprises. 

Ss Brunswick Terminal was first listed on the Exchange in 1909. 
Outstanding shares total 164,201. The stock has ranged in price this year 
between 414 and \% and closed Sept. 5 at 1% for a net loss of an eignt.: point. 

The company, woich nas offices at 19 Rector St., owns all capital stock 
of the gg Minerals Corp., the Roanoke & Catawba Mountain RR., 
Roanoke Botetourt Land Co. and the American Minerals Co. 

Assets at the end of last year were $2,608,230 and current assets $133 626. 
including cash of $10. For the first quarter of this year the company reported 
a net loss of $4,999.—V. 137, p. 493. 


Burroughs Adding Machine Co.— Earnings .— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet June 30. 


1933. 1932. 1933. 1932. 
Assets— ~ TAabtlities— & 8 

x Plant, equip., &c 4,472,437 4,571,151|z Capital stock - - -25,000,000 25,000,000 

pee 2,511,150 3,569,117] Accounts payable. 280,176 278,217 

Cash in closed bks - * ae Wages &com.pay. 363,487 289,750 

Govt. securities. __12,234,105 12,399,787 | Prov. for inc. tax- 200 841 433 ,687 
y Notes & accts. rec 2,842,080 3,104,632) Repairs to mach. 

Inventories _ ___.. 7,937,891 8,388,416 under guaranty - 55,822 89,157 

Company stock... 3,372,212 3,372,212] Deferred credits.. 1,977,511 1,872,301 
Deferred charges... 1,090,310 792,486 | Res. for workmen's 

compensation - .  * ae 

Res. for conting.. 1,807,640 2,204,853 

Surplus_.......-. 5,007,989 6,029,836 

. SRST 34,793,468 36,197,801 _ 34,793,468 36,197,801 





x After deducting $8,516,079 ($8,202,565 in 1933) reserve for deprecia- 
tion. y After deducting reserves. z Represented by 5,000,000 shares 
of no par.—V. 136, p. 2979. 


Butterick Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 871. 


California Consumers Co.—T7o Default on Interest Date. 

The affairs of the company are reported to be under discussion by a 
special committee. It was recently announced that the Oct. 1 interest on 
the $3,547,000 of 6% ponds yegbenty would not be paid. 

The committee consists of W. D. Courtright, representing the Bank of 
America; Guy Witter of Dean Witter & Co., John 
Staats Co. and three bondholders, Edward E. Eyre, 
lie 8. Smith.—V. 137, p. 1768. 


(R. Potter) Campbell, Inc.—Formed.— 

This company, a New York corporation, was recently formed to purchase 
the assets and goodwill of Campbell, Peterson & OCo., Inc., it is announced. 
The new corporation will continue the same business, specializing particu- 
larly in the placing of products and small industrial businesses in the hands 
of major industrial companies or individuals wishing to uire them. 

R. Potter Campbell, formerly Chairman of the board of Campbell, 
Peterson & Co., Inc., will be President of the new corporation. He is also 
Treasurer, member of the executive committee and a ector of the M 
zine Repeating Razor Co., Inc. Other officers are Anton G. Hard 
merly Treasurer of Hodenpy]l, Hardy & Oo.), Treasurer; Joseph F. Reilly, 
Secretary and Assistant Treasurer; and J. Kiernan, Assistant Secretary. 

In addition to Messrs. Campbell and Anton G. Hardy, the board of 
directors will be com of George E. Hardy, Orlando B. Willcox, Chas. 
W. Peelle, William M. Flook, Hubert K. Dalton and Vernon K. Melhado. 


Canada Dry Ginger Ale, Inc.—New Official.— 

Irving Phillips has been elected Vice-President in charge of sales and 
advertising. Mr. Phillips recently had been the company’s eastern sales 
manager.—V. 137, p. 1768, 1056. 


Canadian Canners, Ltd.—Preferred Dividends.— 
The directors have declared a dividend of five cents per share on the no 
par conv. partic. pref. stock, and the regular quarterly dividend of $1.50 
share on the 6% cum. Ist pref. stock, par $100, both payable Oct. 2 to 
iders of record Sept. 15. Like amounts were paid on April 1 and on July 
1 last, prior to which 10 cents per share was paid quarterly on the partic. 
pref. stock.—V. 137, p. 318. 


Canadian Eagle Oil Co., Ltd.—Earnings.— 


E. Jardine of W. R. 
Guy Goodwin and Les- 


(for- 

















Calendar Years— 1932. 1931. 1930. 
SI ON oi id gen ow ite oo aie $896,393 $1,228,595 $6,929,906 
emium paid on purch. ofpref.shs.-. $-.---- -.-.-- 1,946,640 
Reserve against invest. in and loan to 
Arend Petroleum Maatschappij...  ------  -----. 1,000,000 
(NEESER i Spee ed $896,393 $1,228.595 $3,983,266 
First preferred dividends__...._.__- 580,339 931,936 1,094,953 
Balance, surplus...........--.-- $316,054 $296,659 $2,888,313 
MI TN i ns nw ow al 180,787 _ 2,884,129 1,655,327 
Transferred to general reserve.......  -_--.-- 3, RRR eee SS 
Profit and loss surplus-_-------_-- $496,841 $180,787 $4,543,640 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Asseis— $ $ Liabilities— $ $ 
Invest. in sub. cos_46,234,400 48,667,700|7% cumulative ist 
Inv. in allied cos.. 6,982,044 7,893,723 preferred shares. 10,259,841 13,084,705 
Amounts due by : x Partic. pref.shs. 2,551,488 2,551,488 
subsidiary cos.. 1,318,681 1,372,880|y Ordinary shares_ 36,202,889 36,202,889 
Stocks of oils_ _-_-_- 657,162 422,673 | Reserves. -_...---- 7,497,438 7,174,116 
Sa 750,910 61,887 | Creditors ___-..-- 309,153 984,661 
British Treas. secs. Dividends on Ist 
and cash....... 4,544,076 6,184,440 preferred shares. 1,114,784 578,508 
Loans from subs. & 
allied cos_.._-- 2,054,840 3,846,150 
P. & L. account.. 496,841 180,787 
Wo ccwcevkus 60,487,274 64,603,304 a 60,487,274 64,603,304 





x 854,770 no par shares. y 12,128,271 no par shares.—V. 137, p. 1056. 


Carnegie Metals Co.—Reorganization.— 


Success of the plan of reorganization of the company is seen in the an- 
nouncement that the various bank creditors of the company have agreed to 
the plan to convert indebtedness owed to them into stock of the company. 
8 is now in process of transfer to these banks and the total debt to 
them of $473,377 will be converted into 200,000 shares of capital stock. 

In addition, 282,317 shares of stock will be issued to individuals to 
whom is owed $436,258 on notes and interest. With additional stock to 
be issued for working capital and that already outstanding, the total to 
be outstanding after the refinancing will be 1,070,460 shares. 

Some of the stock offered in the form of rights to stockholders was sub- 
scribed at $1.50 per share and such funds are now held by the Peoples- 
Pittsburgh Trust Co. to be paid out only for special p defined to 


stockholders at the time the offering was made. One of these purposes is 
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to make the first payment on the outright purchase of the Bote mine, one 
of the properties in Mexico. 

With the major portion of the floating debt cleared up, the company 
will have $240,000 debentures outstanding, due Oct. 1 1934. While this 
maturity is more than a year off, committees have already been organized 
to rose for a plan to care for this maturity. 

A. Taylor, recently elected President of the company, in a report to 
stockholders, said he was able to determine that there is a large reserve 
of valuable ore in the Bote mine. Gold and silver assays, the present low 
labor costs in Mexico, and the favorable rates of exchange should permit 
this mine to operate on a favorable basis, he said. The Vetegrande mine is 
largely a silver mine and is located about five miles from the Bote mine. 
The Bote mine will be put into condition to operate to full capacity because 
of the high gold content of the ore. The Vetegrande mine is to remain idle 
for the present.—V. 137, p. 871. 


Canadian Foreign Investment Corp., Ltd.—Earnings. 




















Calendar Years— 1932. 1931. 1930. 
Interest received. .............-- -- $259.6 $254.6: $243,185 
Dividends received............._.- 112,812 111,769 160,735 

Total SOVGRMD. etch awbackcnccatse $372,472 $366,421 $403 ,921 
Expenses, taxes, &c..._..........- 68,747 45,441 32,157 
Interest on debentures. __...______- 56,514 57,993 57 ,095 

Neb RPGS. po vnccascastaswscctde $247,211 $262,986 $314,668 
Previous surplus_-. .- eR i ek 2 393.670 300,184 135,455 
Settlement receiv. forinvest.expenses § _____- S200 ... damage 

TON SOR ciccbiedieeeanwnns $640,881 $568 420 $450,123 
eo EF es ee 174,750 105,102 
REVERS 20 Be cceces. “macecd. <adeue 10,552 
DOES Gh Dee eseca Aakba | send at 34,2 
Office equipment written-off_______-_ BOG. satanoe .. eee 

Balances’. .icacs FREE SOE ee ee $639,381 $393 ,670 $300,184 

Balance Sheet Dec. 31. 

Assets 1932. 1931. Liabilities— 1932. 1931. 
ee a $47,415 $22,237 | Notes payable.._.. -_..-- $5,250 
Drafts on bank___ 33,000 5,000] Pref. div. payable. —_____- 34,824 
Foreign currency Accts. payable and 

Re DOME. Sdbwak accrued liabils __ $200 1,143 
Advs. to & int. in Exch. reserve acct Le 8€=—- «sane 

Brazilian Port- Accrued deb. int_- 28,140 32,260 

land Cement Co 3,586,189 3,465,982|7% coll.golddebs. 824,000 827,000 
Office equipment. -..--. 1,500|8% cum. pref.stk. 1,741,200 1,741,200 

zCommon stock... 456,050 456,050 
Capital surplus_ -- 5,705 3,205 
Earned surplus... 639,381 393,670 
: eee $3,696,550 $3,494,719 We hidinnp $3,696,550 $3,494,719 





x Represented by 73,416 shares (no par).—V. 137, p. 142. 


Cannon Mills Co., Kannapolis, N. C.—Eztra Div. 

An extra dividend of 10 cents per share has been declared on the common 
stock, no value, in addition to the regular a dividend of 25 
cents per share, both ep are Sept. 30 to holders of record Sent. 18. Quar- 
terly distributions of 25 cents per share were made on this issue from 
July 1 1932 to and incl. July 1 1933, prior to which the company made 
quarterly payments of 40 cents per share.—V. 137, p. 1416. 


Castle Trethewey Mines, Ltd.—EZarnings.— 

















Years Ended March 31— 1933. 1932. 1931. 1930. 
Total OVER. VC akadieicabcnun $36 423 $52,429 $245,902 $418,741 
Operetit Gl aise coaciascs  cconee 12,224 229,271 302,449 
Administrative gen. costs _ -- - -- 6,949 12,958 37 337 37,885 

Web PINE 6 ees ac chacecann $29,475 $27,310 loss$20,706 $78,407 
Previouss surplus________-_---- 380,305 642,632 669,187 674,293 
Adjust. applicable to prev. year, -_____- een 4,665 
Prelim. develop. costs on cap. 

prop. written off now restored 

to undevelopment undistributed 54,752 -.-... -..---- -.«---- 

TOUR Cisne cand can cee $464,532 $670,304 $648,481 $757,365 
I ae ee) Aaa damarne 57 ,247 
Develop. undistributed written 

i ea kt ee 30,930 
Adjust. applicable to prev. 

eee © IS Grace cane beeen. Shewaw nee weaned 
Adjust. of book value of market 

SG. 64 cnt acseksen ada tener mare SOOO. cashew’ wads = 
Other deductions-~.-.......--- emacs ite hai. ah <p 

Surplus, March 31......-.... $441,785 $380,305 $642,632 $669,187 

Balance Sheet March 31. 

Assels— 1932. 1932. Liabtlities— 1932. 1931 
J) PR $109,680 $85,328! Prov. for silicosis 
Call loans.....-... Pe © aaseane assessments - - - - 3 67a 
Market. securities. 450,323 556 ,723 | Accts. pay. & accr_ 680 $465 
Accts. & int. rec_- a321 1201} Unel. div....-.... 3,283 3,288 
Supplies... _-- 4,160 6,380 | Capital stock __--_- 2,709,002 2,709,002 
Mining properties, eee 441,785 380,305 

incl. discount on 

share capital... 2,142,523 2,142,516 
b Building, plant & 

equipment - - - -- 144,469 144,469 
Adv. for power line 

construction - - -- 10,434 10,434 
Develop. undist’d. 200,274 145,522 
Oper. prepaymts-_ 1,561 1,563 

TNE. ns aeoke $3,163,747 $3,093,055) Total_.------- $3,163,747 $3,093,055 





a Interest receivable only. b After reserve for depreciation of $229,102. 
—V. 135, p. 470.: V. 132, p. 4248. 


Celanese Corp. of America.—To Pay $4 per Share on 
Account of Accumulations on the Partic. Pref. Stock—The 
directors on Sept. 5 declared a dividend of $4 per share on 
account of accumulations on the 7% cum. Ist partic. pref. 
stock, par $100, payable Sept. 30 to holders of record 
Sept. 18. A distribution of $5 per share was made on this 
issue on June 30 last, the first payment since June 30 1931 
on which date the last regular semi-annual dividend of 
$3.50 per share was paid. 

The directors also declared the regular quarterly dividend 
of $1.75 per share on the 7% cum. series prior pref. stock, 
par $100, payable Oct. 1 to holders of record Sept. 18.— 
V. 137, p. 1416. 


Central Manitoba Mines, Ltd.—Earnings.— 











Years Ended April 30— 1933. _ 1932. 
Bullion revenue including premiums- --------------- $466 087 96,1 
OU TR ok a a a Ch tig oa = Satie dnteeseessepnuee 22,203 23,745 

I a Rs aw tne Orem 88,290 $519,845 
Development & mining expeditures ---------------- 300 820 77 094 
ee a i wweccasccenes 127 ,960 127,800 
Administrative & general expenses ------.._-------- 24,787 23 ,036 
Tener ve Ser GOmrneeeens oko so ont. = - 3. ono eee 41,272 40,841 
CNN ee em cesopheawnsetioe 17,899 42,236 

WE RN aS i a nth oede dada tethadwebicns $24,450 $2,662 
PN a oo a <a Sk Se wns Hews seen nen Bicwnes 348,018 345,356 

Pe EE iaitteguna eacksnehas cea rnsadase $372,468 $348,018 
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Balance Sheet Dec. 31. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
haves renees $109,160 $88 ,354 | Capital stock____-_ $4,586,372 $4,586,372 
Bullion on hand __ 29,749 22,815] Accts. payable -_- 80,624 79,364 
Dom.ofCan.bds.  ___-.- 18,175 
Accts. receivable __ 362 3,060 
Mat’ls & supplies_ 91,863 85,198 
Plant, equip. «& 
ee, RSE 188,137 221,719 
Advance to Mani- 
toba Pr. Co.,Ltd 58,986 65,466 
Invest. in Manito- 
ba Gold Mines, 
Ne Bastin Ss wes 30,000 30,000 
Mining property__ 3,042,950 3,042,950 
Mine devel. acct__ 430,953 430 .953 
Organiz. admin. & 
gen’l exp. ..... 152,067 152,067 
Commission & disc. : 
onsaleofshares. 156,530 156,530 
Deferred charges __ 3,769 431 
Delisle: ...cicc. 28S 458 348,019 
it ln $4,666,996 $4,665,736! Total.._______ $4,666,996 $4,665,736 


Chevrolet Motor Co.— August Production Up 

Production in August totaled 73 ,433 units, an increase of 204% over Aug. 
1932. Production for the first gt months this year amounted to 511,433 
units, against 394,00 for tne full 12 months of 1932. When compared with 
1930 and 1931 August in 1933 snows large increases, approximately 22,000 
units over the former and nearly 20,000 units over the atter. The month 
just passed ranks fifth in point of pectestion in August history. It was 
exceeded only by August in 1926, 1927, 1928 and 1929. 

The company has approved a plan whereby its workers may receive the 
benefits of a without cost to themse ves. The plan provides 
for a Chevrolet Employees’ Association and a works council in Chevrolet 
pants in 13 cities for promoting co-operation between the company and 
ts employees.—V. 137, p. 872, 1056. 


Chicago Mill & Lumber Co.—Reorganization.— 

As in the reorganization of the company was taken Aug. 24 with the 
filing of a suit for an ancillary receivership in the Federal court at Clarks- 
dale, Miss., against the holdings of the Conway Mill & Lumber Co. The 
latter named concern is a dummy organization used in completing the 
reorganization. 

A reorganization plan for the Chicago Mill & Lumber Co. was completed 
last June and was accepted by a majority of the bondholders. However, 
a few bondholders refused to deposit their securities, which necessitates 
foreclosure proceedings being taken against the various properties involved. 

The original receivership suit was filed in Arkansas in July. In addition 
to the Mississippi action two suits for ancillary receiverships remain to be 
filed in Louisiana and Tennessee. The present action in Clarksdale was 
instituted by the First National Bank of Chicago, and Melvin A. Traylor, 
trustee. The action stated that payment of $3.877,000 on a $4,500,000 
loan made in Chicago in Noy. 1928, was in default. 

Under the reorganization plan adopted for the compan 
Mill Timber Corp. will hold the assets, including timber lands in the south, 
while the Chicago Mill & Lumber Corp. will be the operating company to 
run the concern’s plants. 

Members of the reorganization committee are: I. L. Porter, Chairman, 
First National Bank, Chicago; Austin Jenner, Sec., First National; Ray 
Junod, Continental Illinois National Bank & Trust Co.: F. B. Hitchcock, 
and Philip Moore of Poor & Co. See also V. 136, p. 4276. 


the Chica) 


Chrysler Corp.—Plymouth Deliveries Up.— 

Plymouth deliveries at retail for the week ended Aug. 26 totaled 7,059 
cars, an increase of 54 units over the preceding week. According to H. G. 
Moock, General Sales Manager of the Plymouth Motor Corp., sales during 
ag — were 3% times greater than during the same week of a year ago, 

e said. 

““We look forward to still further increases in September.’’ Mr. Moock 
said. ‘‘All precedents have been proken as far as seasonal sales decline is 
concerned. Our dealers continue to report that the market is strengthening, 
rather than declining.’’—V. 137, p. 1768, 1417. 


City Stores Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136. p. 3726. 


Claude Neon Lights, Inc., N. Y. City.—Earnings.— 


Income Account for Year Ended Dec. 31 1932. | 
Sales, rentals & maintenance of signs, &c., less cost of sales in- 
cluding amortization of rental equipment & maintenance_.._. $160,782 
Sales of territorial rights 3,644 





ne mene acwncneten 78,836 
a I fo ee en wbdeansnswwtag $243 ,261 
Selling, administrative & general expenses_____--__--------- f 
Provision for doubtful accounts, interest, &c___._..--------- 45,312 
pn Ee SL Ta epee peer? > oe 635 
«abn sdb eke eae Ae FESS Es a ee 11,000 
Legal expenses in connection with injunction suit_---.------- 10,860 
Provision for executive committee services________---------- 7,500 
RF TRE 8 on SR aie Sh OS Oe or te *$90 978 
ES | ae a ae eae eee $2,159,101 
Loss on sale of capital stock of affiliated company----------- 110,975 
Adjustments of book values at Dec. 31 1932_-_-------------- x 081 
Adjustment of prior year ex on patents sold to General 
ube Lights Sorp. NS eae Cr. 17,140 
nn NI SNS i ww atiiniptaes bie $689 ,707 


* Exclusive of loss on sale of capital stock owned of affiliated company 
charged to surplus account by order of the board of directors. 


Balance Sheet Dec. 31 1932. 








Assets— | Liabilities— 
Cs oo Siis ob te ees $18,504 | Notes payable------------- $251,547 
Notes Receivable - - - - _----- 10,729 | Loans payable- - ----------- 31,984 
Accounts receivable_-__- _____ 115,203| Accts. payable, affiliated 
Dividen ds receivable_----_--. 9,274 companies, agents, licensees 
Se rr” re 5 ee 139,332 
Neon sign rental & condi- Preferred stock called for re- 
tional sales contracts - __ ___ 7. ya eee 27,048 
Investments in affiliated com- A expenses. ...-.---.- 19,444 
Re itt i Os i IG So 1,660,874 | Reserve for sign maintenance 
og See ere eee 35,377| 3 xpenses—1933---------- 10,850 
Subsidiary company—wholly | Payable after Jan. 1 1934- - - 7,885 
__, Seo aa «oi 355,710 Reserve for Federal income 
Rental sign equip__________ 99,332| taxes for previous years in 
Machinery, equip., furniture pe Ee ee ee 55,103 
SR SEE 34 al9,528 | Neon sign rental & conditional 
Patent, licences, rights, &¢__ 1| salescontracts._.-------- 312,298 
Deferred charges ---..____-_. 55,624 | Deferred income----------- 7,769 
CL MOCEE 36 nn caxessce 1,053,004 
Capital surplus (deficit from 
operations, &¢c.)_-.------ 689,707 
aint sees ti a, Sr $2,605,969 


a After depreciation allowance of $19,500.—-V. 133, p. 2606. 


Colgate-Palmolive-Peet Co.—Patents Sought.— _ 

=3e ‘Wall Street Journal” of Sept. 7 in a Wilmington, Del., dispatch 
stated: 

A bill of complaint requesting the Court to compel Colgate-Palmolive- 
Peet Co. of Chicago to assign to it letters patent No. 515412 granted Feb. 12 
1931, and letters patent No. 918603 granted July 18, this year, was filed 
> .< 8. District Court by Eastern Manufacturers, Inc., of Jersey City, 


The complaint sets forth that in 1928 Zieley Processes Corp. turned 
over to Colgate & Co. its secret process for production of fatty acids from 
paraffin for the manufacture of soap: that within a year as per agreement, 
a new corporation, the Eastern Manufacturers, Inc., was formed to exploit 
the process and that Colgate & Co. and Zieley each received half the capital 
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stock of the new corporation. Later Colgate & Co. assigned its interest 
in the new company to the defendant company. 

The bill alleges that during experiments based on the secret Zieley process, 
the defendant corporation perfected a process for deodorization and re- 
Seman of unsaponifiable materials and obtained letters patent on the 

rocess. 

The plaintiff corporation alleges that under the terms of the agreement 
between Zieley and Colgate & Co. the patents obtained by the defendant 
rightfully belong to the plaintiff corporation.—V. 137, p. 1245. 


_ Colonial Beacon Oil Co.—Earnings.— 


For income statement for three and .ix months ended June 3G, see ‘‘Earn- 
ings Department” on a preceding page.—V. 136, p. 3169. 


Colon Oil Corp. (& Subs.).—Earnings.— 
—Year Ended Dec. 31— xJan,31°30. 








Period . -_. 1931. Dec. 31 '30. 
Gross operating earnings. ~~ -~____-- $2,097,062 $3,486,587 $3,611,839 
Intangible drilling, production & 

general expenses, including interest 

on current loans................. 1,571,001 2,084,931 3,502,883 
Deprec. & retire. of gen. facilities____ 771,114 913,954 803 ,067 
Interest on debentures & amortization 

of debenture discount___________- 650,000 650,000 595,833 
Provision for depletion. .___._.____-- 513 ,307 660,088 == ancuue 

ON FOP NN es so in Be sTek $1,408,359 $822,336 $1,289,944 

x Commencement of production operations. » 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— : $ Liabilities— s $ 
z Property accts__15,253,246 15,777,578] y Capital stock. 11,701,934 11,701,935 
Materials - --___-- 1,009,554 1,115,986|10-yr. conv. 6% “a 
x Land, bidgs., gold debentures_ 10,000,000 10,000,000 

plant, pipeline, Accts. payable to ' 

aS. 6. diie dh 3,353,165 4,064,485! associated cos.. 475,768 464,250 
Inventory _ ______ 49,421 58,683 | Loans payable____ 1,600,000 1,600,000 
Accts. rec. from Drafts payable-_. 27,000 23,000 

ASSOC. COS._____ OO Sundry creditors... 130,163 133,090 
Sundry debtors___ 15,607 14,810 
eh i ceciaptatizandl 15,804 17,162 
Discount on deben- 

Ss si te en 275,000 325,000 
i EE 3,956,929 2,548,570 

TOR. 2 ken BEd 23,934,866 23,922,274 meen. ; wit tse 23,934,866 23,922,274 





x After depreciation of $3,157,600 in 1932 and $2,490,185 in 1931 
4 Represen by 2,200,000 shares (no par). z After depletion of $1 ,609,- 
84 in 1932 and $1,096,278 in 1931.—V. 137, p. 1769. 


Columbia River Packers Association.—Earnings.— 


Income Account for Year Ended Dec. 31 1932. 
oe. So a ee «acaba be awe eck eal $1,073,514 
Selling expenses 151 
Cost of sales 
LE. ¢ oa adds ciCaae Sodda weal weehe nwt Webesbien 
Financial & legal expenses 





PUN sivas oe 0d hw edema ated ned eases <> = 
Balance Sheet Dec. 31, 1932. 
Assets—- Liabilities— 
Cee Saicecncusacvakwe $6,410 | Accts. payable-__-___-- OARS $73,184 
Drafts in transit__...___._- 30,681 | Notes payable, secured - - - - - 466 ,279 
Accts. receivable. _________. 11,636 | Notes payable, unsecured - - - 14,036 
Notes & contracts receivable_ 29,959 | Accrued property taxes - - - - - 103,479 
pea 461,803 | Accrued fish taxes --- ------- 22,210 
Advances to Fishermen. - __- 127,269 | Accrued bond interest - - - - - - 17,619 


Secured advances to employ- Contracts payable--_-------- 51,723 





ees covering purchases of Spel. improvement assessm’ts 30,382 
Association capital stock _ - 6,302 | Funded debt... _. ..------- 1,040 ,821 
Corporation stocks owned - _-_ 14,365 | y Capital stock____..------ 2,454,191 
Real est., bldgs., machy. & 1S" TE ae a SRST Ee 871,140 
tools, floating property, 
Ment, BEes 6. Ses wwnds x2,697.789 
Deferred assets_..._.....-- 16,570 
TOM i. beens OR OR? - | Tees cess. ceseains $3,402,784 


x After depreciation reserve of $898,259. 
par shares.—V. 133, p. 3261. 


Commercial Credit Co., Baltimore.—Acquires Textile 
Banking Co.— 


Announcement was made on Sept. 5 by A. E. Duncan, Chairman of the 
board of the Commercial Credit Co. and John P. Maguire, President of the 
Textile Banking Co., New York, that the Commercial Credit Co. has 
made an offer to all stockholders for the entire capital stock of the Textile 
Banking Co. of $50 cash per share, for delivery on and after Sept. 30 1933, 
but not later than Oct. 24 1933, upon which basis more than two-thirds of 
the capital stock has already been acquired. 

eins ee Sas anubiaen a bene aoe na ue 
1919 and operates under the su on 0} e Su 
the State of New York, It is to-day the second est factoring concern 
and serves some of the most important Syme and converters of textile 
products, particularly cotton, wool, silk, rayon and knit goods manu- 
facturers. Its business is known as ‘F: ng,’ which is the passing of 
credits, discounting, assuming the credit risk, and collecting of crurent 
accounts receivable representing shipments by mills and manufacturers. 

“The invested capital of the company is in excess of $4,000,000 and its 
resources are over $12,000,000. Its business for 1933 should exceed $70,- 
000,000 with an average turnover of less than 35-days and its estimated net 
corninge fe ess a“ rt excess of $500,000 which will be the most profitable 

ear in the history of the company. 
. The Commercial Credit Co. will not need to do any new Rnenang either 
to purchase the Textile Banking Co. or to retire some $3,000, of its 
6% collateral trust notes due Nov. 1 1934, which were recently called for 
payment at 101 and interest on Nov. 1 1933.’’ (See V. 137, p. 1058). 

The change in stock ownership, the announcement states, will in no way 
affect the present man ent of the Textile Banking Co. excepting that 
Chairman Duncan and Prasidens H. L. Wyneger of the Commercial Credit 
Co. will be added to the Textile Banking bears. The latter now consists 
of Harvey D. Gibson, President of the Manufacturers Trust Co., Chair- 
man; John P. M ire, President; Mortimer N. Buckner, Chairman of the 
board of the New York Trust Co.; Eugene W. Stetson, Vice-President of the 
Cyn hes * a and Grayson M-P Murphy of G. M-P Murphy & Co. 
=e »~p. . 


Commonwealth Securities, Inc.—Changes in Holdings. 
Changes in investment holdings of this corporation as of June 30, com- 
pared with Dec. 31 1932, follow: 


y Represented by 67,400 no 


Rubber Companies— June 20 ier ast Decrease. 
lin PS pole ae Po acs 39,130shs. 45,930shs. 6,200 shs. 
Ia EE SI A SM 13,500 shs. 24,228shs. 10,728 shs. 
ae ee bane 46,944 shs. 71,544shs. 24,600 shs. 
United States _ beets shan dikes og eae oe 2,625 shs. 6,601 shs. 3,976 shs. 

Iron and Steel Companies— 

Wheeling Steel ---_- , ee 425 shs. 925 shs. 500 shs. 
Youngstown Sheet ___._--_-_------ 5,832 shs. 8,032 shs. 2,200 shs. 

Miscellaneous— 

C a cet Ter has gl mn ASR AA i8 300 shs. 300 shs. 
Woolworth ae eee 100 shs. 100 shs. 
ited States G ent— 

United States Governmen $214,500 $214.500 


Te ee, BE. 1 1S. owe mens omaccmvex 
—V. 137, p. 1417. 


Continental Baking Corp.—$1 Preferred Dividend.— 

The directors on Sept. 7 declared a dividend of $1 per share on the 8% 
cum. pref. stock, par $100, payable Oct. 1 to holders of record Sept. 18. 
A similar dstribution was made in each of the three preceding quarters, as 
compared with $1.50 per share on July 1 and on Oct. 1 1932 and $2 per share 
previously each quarter .—V. 137, p. 1769. 
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Coniagas Mines Ltd. (& Subs.) .—Larnings.— 
Earnings for Year Ended Dec. 31 1932. 





Interest and dividends on investments. ..........--...------ $62,141 
 PNOD...« nna digdathepinehaatenssnponiban Denn ahp= « 8,765 
EE EE. . nditeanitiniinihbibths Cngadhtnaitdine mead otea $70,907 
General, administrative, investigating, &c., expenses._...-.-.-- 62,061 
MGS BEN on cn Ve dbtdodentnndsasiceneasnccanesessnewes on $8,846 
PESTIONS SUIDISS, ovcseckusndens écodctsndgenconsresanne #0 1,989,353 
Adjust. of reserve for taxes prior years_...........----.------ 1, 
tel GUPUIN k. citns bats bude écbisbkinnicdscupbncnebuaws $2,000,085 
SEE BE ci cokd necks op wen sentncesdonpessevapwe 96,415 
ee ee ee ee Pee 8,029 
DUES TUG. Dai kactece ede sed abe ak eueKiddwad Ep eceesHece $1,895,641 
Consolidated Balance Sheet Dec. 31 1932. 
Assets — . Liabilities— 
Mining properties - - - . -- ---- $30,505 | Capital stock. -.......----- y$37 ,697 
Realest., bidgs., equip., &c_- 11,867 | Int. of min. shareholders -- - - 391 
Stocks held for business pur- Accounts payable---------- 17 ,800 
a ee eee 265,338 | Dividends payable - - - - - - - - - 96,415 
8 eR eee eee 166,721 | Profit & loss account - - - _ - - - - 1,895,640 
Marketable securities. _-__-_- «1,571,679 
Accounts receivable - - ------ 1,833 
[| $2,047 ,945 EEN lide edectete ie pe a ded cake $2,047 ,945 


x Market value $1,013,919. y Represented by 771,320 shares of $5 
per a and after amortization of mining properties of $3,818,903 .—V.136, 
p. ’ 


Consolidated Industries Ltd. (& Subs.).—EHarnings.— 














Years Ended March 31— 1933. 1932. 
Loss from operations after prov. for all mfg. costs 

incl. deprec. & for sell. & administration exp... $572,152 $236,832 
DS Sci snndbbsivbbebeedibhetesnace:' saseoe 112,74 

EE Pas bee see lhe Seen rwewedwnes $572,152 $349,586 
eS eee ees eae 383 ,650 733 ,236 

ND TOOO OE eo inidiic OES & bbe cote pe snnowed def$188,502 $383 ,650 

Consolidated Balance Sheet March 31. 

F Assets— 1933. 1932. Li abilittes— 1933. 1932. 
NEE Ba $8,494 $2,999 | Bank of Montreal. $639,659 $355,434 
Acctts. receivable... 259,337 566,880 | Direct advances to 
Notes & contracts Universal Accept- 

receivable -_- _- 139,789 431,298] tanceCorp.,Ltd ------ 333,453 
Due to shareholders Accts. pay. & ac- 

directors... _ - - 16,970 25,153 crued charges... 251,527 369,712 

Inventories - - - - - - 392,398 571,864 | Res. for Dominion 
Tools & dies _----- 35,000 46,108 income taxes & 
Prepd. def. exps - - 23,813 41,370| contingencies... 737,656 69,874 
x Plant &equipm’t 348,714 310,627 |y Capital stock... 884,175 884,175 
Good-will, licenses, Ea def188 ,502 383,650 

trademks. & con- 

Mes we eksne 400,000 400,000 

DONE evens esa $1,624,516 $2,396,299 EL ss Aw $1,624,516 $2,396,299 





reciation of $121,879 in 1933 and $101,139 in 1932 
no parshares. z Reserve for taxes only.—V.135, 


x After reserve for 
y y . on by 141, 
p. 471. 


Cook Paint & Varnish Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 132. 


Cord Corp.—Lycoming Mfg. Co. to Make Smith Con- 
trollable Pitch Propeller.— 


The Smith Controllable Pitch cope for airplanes is to be manu- 
factured here by the Lycoming Manufacturing Co., it is announced by W. 
H. Beal, President. 

The Lycoming Manufacturing Co., a division of the Cord Corp., has 
been licensed to build the Smith Controllable Pitch Propeller by the Smith 
Engineering Co., Cleveland, which was recently purchased by the Cord 
Corp. Equipment of the Smith Engineering Co. will shortly be moved 
from Cleveland to the ivommns plant. 

@ Among the advantages which the Smith propeller gives airplanes, accord- 
ing to Mr. Beal, are shorter takeoff distance, increased rate of climb and 

ed speed. The exclusive feature of the Smith propeller, Mr. Beal 
pointed out, is the fact that it is the only adjustable propeller enabling the 
pilot to obtain an infinite number of sett , with the engine running in 
the air or on the ground.—V. 137, p. 1769, 1417. 


Corporetion Securities, Inc.—Sale Deferred.— 

Fr Four New York banks which are the principal creditors of Corporation 
Securities, Inc., and Insull Utility Investments announced on Sept. 6 
another mement of the oft-deferred auctioning of large b.ocks of Com- 
monwealth Edison Co., Peoples Gas Light & Coke Co. and Public Service 
Co. of Northern Illinois stocks. The wale had been scheduled for noon 
Sept. 6 after having ween postponed 38 times since May 5 1932. The sale 
is now scheduled for Oct. 4. 

Auction of Middle West Utilities common stock held by the Central 
Hanover Bank & Trust Co. and the Guarant Co. as collateral loans 
for Insull Utilities Investment, Inc. and Corperasion Securities Co. of 
C.icago has been postponed until 3:30 p. m., Oct. 4.—V. 137, p. 1584. 


Cuban Dominican Sugar Corp.—-Termination of Right 
to Deposit Securities.—- 
P» The reorganization committee Joseph P. Ripley, Chairman) announces 
that the right to ry ye securities under the plan of re>rganization will 
be terminated as of the close of business (3 p. m.) Sept. 30 1933. Holders 
of Cuban Dominican Sugar Cer. lst lien 20-year eneng fund 744% 
gold bonds and common stock, and Sugar Estates of Oriente, Inc. 1st ——. 

% sinking fund = bonds and 8% cumulative preferred stock, who 
have not already deposited suca securities with the depositary and who 


desire to deposit under the p'an should promptly forward their securities 
? rr ae Trust Co., 22 William St., XN. Y. City, depositary .— 
Pie ’ . . 


Curtis Publishing Co., Philadelphia.—Bookings Im- 
prove.—The Philadelphia ‘‘Financial Journal’’ Sept. 7 states: 


The company's contract. for advertising lineage increased substantially 
in August and are now running well ahead of this time last year. The 
increase is partly attrinutable to om ees wy of advertisers of better business 
oe i et eS _ year an a to a of an fy me that adver- 

a wou Dp , Which natura wou lead ‘Orw: 

ey ay od a P . , a 

n July 1, Curtis's contracts for the last 6 months of 1933 were welt 
below contracts for second half of 1932 on hand on July 1 a year ago. 
By Sept. 1, this year, however, contracts for the balance of 1933 were 
substantially in excess of contracts on hand on Sept. 1 1932. Ali three 
publications shared in tne rise in contracts and ail are now well ahead of 
the corresponding amount on hand a year ago. 

The company recently announced to its customers that after Sept. 1 
advertising contracts would be accepted at the current rate for only six 
months in advance, instead of one year in advance, the previous limit. 
a ae ee eee bo an Sparenas in rates, if made, 

oly made out notice,. whereas in the t to 
notice has often been given by the com Jeet teens ae 


pany. 
This action uit in a substantial volume of boo! for the final 
half of 1933. It did not, however, result in many Boavnnrony a full von, 


indicating that advertisers were not inclined 
fee me Cc. to make commitments very 


Small advertisers, who have not placed advertising for several years, 
are now le gy ey | to buy space in the Curtis publications, an eqncoubaaing 
development, for it indicates that botb large and small companies are now 


ng better sales over the remainder of the year. 
» It seems eee tas the Buy Now compaign has had much influence 
ould the campaign succeed in 


upon the increase contracts thus far. Sh 
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raising retail sales, it might have some effect on Curtis's volume later in 
the year, however. 

le Curtis’s contracts have increased substantially, operating expenses 
have also increased. In the first place, tions under the code have 
resulted in an increase in labor costs of $575,000 annually, due to increases 
in wage rates and to increase in the number of op ah 


Operating cupeness Bava also been increased the rise in ces of 
supplies, notably paper. At present it is im ble to d e what 
the effect on ts will be from the increase in both sales and expenses, a 
problem which faces almost every industry. 


Circulation has been maintained at practically constant levels for several 
ears. In recent months, however. an increase in sales of the magazines 
as enabled the company to reduce sales promotion expense, but the 

saving has been com tively small in relation to the company’s total 
operating expenses.—V. 137, p. 319. 
. 13.— 


Detroit Aircraft Corp.— Sale on Sept 
The date for the sale of the assets of the corporation has been set for 
sent, 2 by William 8S. Sayres, United States master in chancery.—V. 137, 
Pp. 5 


Dome Mines, Ltd.— Value of Production.— 

Period End. Aug.31— 1933—Month—1932. 1933—8 Mos.—1932. 
Output (value of)____- $367 321 $359,520 $3,045,162 $2,836,822 
—V. 137. p. 695, 1246. 


Dominion Coal Co., Ltd.—Farnings.—- 
Years End. Dec. 31— 1932. 1931. 1930. 1929. 
Operating profit_------ $941,195 $158,826 $1,283,275 $1,745,095 

Sinking fund & deprec__ 730,000 730,000 730,000 73 








ii i al aS a a a maa ee a 91,925 
Half net profit of Spring- 
hill div. tran. to Cum- 
berland Ry. & Coal Co 121,096 127 485 163 059 169,641 
Int. & disc. on bonds, &c 508,126 524,413 539,640 553 422 
> Se ee $418,027 $1,223,072 $149,424 pf.$200,106 
Previous surplus__------ def153 ,570 1,069 ,502 1,218,926 1,018,819 
Profit & loss surplus_def$571,597 df$153,570 $1,069,502 $1,218,925 


Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Asses— x $s Liabilities — BS $ 
Properties -_ - ._.- a24,971,825 25,451,913 | Capital stock_ ---- 18,000,000 18,000,000 
Cash (trustees)... 34,313 22,551| Funded debt. ---.- 6,585,000 6,863,500 
Inventories - ..--- 1,198,024 1,742,474} Bank loans------- 70,243 458,819 
Trade accts., rec_. 1,289,420 1,280,812} Curr. accts. pay.. 382,868 227 ,062 
Other accts.reciv. 406,381 277 ,552| Wages payable... 119,990 124,741 
Investments __--- 1,500 1,550 | Accrued interest - - 55,571 57,842 
eee 148,020 222,816 | Balance payable__b1,747,317 2,145,128 
Deferred charges-_ ,500 304,480 | Re serves. -_--.--- 1,900,593 1,580,629 
Deficit. ........- 571,597 153,570 

BOMB io dace cite 28,861,581 29,457,720 THEE occ chin od 28,861,581 29,457,720 





a After depreciation of $16,510,018 in 1932 and $15,930,802 in 1931. 
b +P cameras of current accounts with associa companies.—V. 135, 
p. 


Dominion Glass Co., Ltd.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $100).—V. 135, p. 4389. 


Dominion Scottish Investments, Ltd.—EZarnings.— 








Years Ended May 31— 1933. 1932. 1931. 1930. 
Divs.. int. & other ine. - $110,151 $167,919 $213,149 $217,882 
Rent, es, office & 

general expenses - - - - - 11,000 15,325 18,301 19,151 
Directors’ fees _.-..---- 3,000 6,737 11,250 11,250 
Interest, exchange, &c_ _ 606 530 2,614 10,638 

ditor’ fer ka 2,607 2,859 3,909 3,377 

au “aaa A . ; P 
Income taxes. ..--.---- 6,523 11,025 12,494 11,784 

Net income----_----- $86,414 $131,443 $164,579 $161,682 
Preferred dividends - - - - 59,700 141,788 149,812 137 ,874 
= Balance ourrius “0660 $26,714 def$10,345 $14,767 $23 ,807 

arns. sh. on 60,000 
shs. om. stk. (par $25) Nil Nil $0.25 $0.40 
Balance Sheet May 31. 

Asses— 1933. 1932. Liabilities— 1933 1932. 

a Investments _ _ . .$4,504,230 $4,562,882 | Sundry creditors - - $6,745 $22,530 
Cash at bankers -- 41,236 oscces | a Gee _- sbncunn 27,385 
Sundry accounts | Preference stock... 2,985,000 2,985,000 








receivable____-_ 1,222 262 | Common stock... 1,500,000 1,500,000 
| Revenue account. 54,943 28,229 
RA ii os ca seencencel $4,546,688 $4,563,144; Total...-.----- $4,546,688 $4,563,144 


a Market value of investments as at May 31 1933, $1,857,103 against 
$1,209,872in 1932.—V. 135, p. 825. 


Dominion Steel & Coal Corp., Ltd.—Output.—Earns.— 


Month of— Aug. 1933. July 1933. Aug.1932. 
Coal output of companies collieries _ - 247 ,289 205,526 156, 
The August 1933 production was the largest since May 1931 when 271,521 
tons were hoisted. 
Income Account for Calendar Years. 





1932. 1931. 1930. 

= Coniilindd ovetite. 2.225 2k.. $112,987 $813,738 $2,296,390 

Provision for sinking fund, deprec. & ? aa a 

depletion of minerals___________- 605 ,066 587 ,370 758,497 
Int. ro my Be in the aang wong 
ublic and on loans secur ep. 

bf debenture stock________-_- . mente 681,603 798,498 679,459 

Net loss for year__________--_-.- $1,173,681 $572,130 pf$858,433 


x From operations and returns from investments after deducting manu- 
facturing, selling and administration expenses. 
Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 

Assels— Liabilities — & “ 
Properties & plantx32,167,554 32,874,524 | Funded debt----- 9,642,548 9,813,548 
Invest. in stocks & Deferred payments 

sec. of assoc. cos 5,681,125 5,681,091 on property.._.. 820,812 828,269 
Cash in hands of Bank loans ------- 5,886,575 5,434,826 

trustees for bond- Accounts pay. & 

holders - - .__.-- 38,985 37,239 accrued liabil... 322,164 424,763 
Bonds purchased. 144,247 144,247 | Wages accrued__-_ 47,477 40,125 
Inventories __ ____ 5,500,416 6,268,191 | Interest accrued on 
Trade accts. & bills debenturestock. 145,521 147,686 

receivable __.-- 1,665,169 1,354,348 | Oper. & conting. res 1,366,802 1,248,849 
Other accts. rec- -- 20,580 199,989 | Com. cl. B stk__y21,044,000 21,044,000 
Investments ----- 80,253 80,258 | Capital surplus___ 8,983,298 8,983,298 
7") Seapeaeeeesae 332,333 546,714 | Surplus from oper. df867,712 305,969 
Balance rec. from 

associated cos._ 1,346,433 883,628 
Deferred charged. 214,387 201,105 

TE dno teas 47,391,484 48,271,334 EE ative _.-47,391,484 48,271,334 


x After reserve for depreciation of $2,325,062 (1931, $1,595,955). 
y Represented by 841,760 class B common shares.—V. 134, p. 1584. 


Donner Steel Co., Inc.—-Tenders.— 

The Marine Trust Co., trustee, Buffalo, N. Y., will until Oct. 10 receive 
bids for the sale to it of Ist ref. mtge. s. f. gold bonds, series AA and series 
A, to an amount sufficient to exhaust $75,017 and $28,197 respectively, at 
prices not exceeding 103 and int. and 102% and int.—V. 136, p. 1892. 


(W. L.) Douglas Shoe Co.—Report.— 
The Toe reports an 0) ting loss for the 6 months ended June 30 
, com 


a $5 pared with a loss of $541,418 during the same period 
n ° 
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President J. W. Bartlett states in part: 

Directors took over the management of the company about Feb. 1 1933 
with commitments for the first two months of the year already established. 
Fad : eA iene 2 se —-oomper $81 a1 with rofit 

mon une—company opera’ th a p 
$30,049, reducing the operating los.. for the six months to the figure stated 
abov: ding for immediate gor] of $100,000 

ent in prior years with former executives. 
After exhaustive Ecvests tions and on advice of attorney, this claim was 
settled last month for ,000 plus NSes . 

An ve advertising and merchandising policy during the spring 
season resu.ted in our selling 40% more pairs of shoes during the past season 
than in the period in 1932, and in spite of very much lower 

rices the dollar revenue was 7% larger than last year. This compares very 
ayesebly with other shoe chain stores and department stores. 

“Our lease situation is improving repuowy & e have replaced 8 stores 
with more aSvansnapeunis jocese’ units and have added three new, modern, 
lave, volume stores in Chicago, Baltimore and Philadelphia. This policy 
w:]l be continued forcefully. 

“The general conditions in our industry are somewhat unsettled at the 
present time, due to extreme rise in commodity prices and governmental 

lations, but your directors are going ahead with an aggressive program 

nm 


season. 

“‘While I cannot promise you, at this time, an early resumption of divi- 
dends, I am happy that I can assure you that we are making good progress 
in rehabilitating your company on a sound basis, so that with more normal 
times your company’s earning power will be fully re-established.”’ 


Comparative Balance Sheet . 








Assets— June 30 '33. Dec. 31°32. Tiabilities— June 30°33. Dec. 31°32 
Plant and fixtures. $649,555 $689,192| Preferred stock___$3,747,700 $3,747,700 
Good-will___....- 933,033 933,034] Common stock... 436,733 74,278 
| A 335,710 173,298| Accounts payable. 432,709 122,257 
Accts.receivable_. 324,667 202,065 | Reserve for sinking 
Inventories - _ - - - - 1,525,763 1,569,260 Se 36,760 36,760 
Cash surr. val. life SR eg 796 602 728,853 

insurance policy 15,469 14,239 
Dep. in susp. banks 2,708 1,113 
Sinking fund_--_-_- 36,760 36,760 
Prepaid expenses _ 33,635 33,181 

2 $3,857,300 $3,652,142 p | eer $3,857,300 $3,652,142 





V. 136, p. 4094. 


Duff Morton Mfg. Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 1381. 


Eastern Bond & Share Corp.—Earnings.— 
For income statement for 6 months ended June 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 854. 
Egry Register Co., Dayton, Ohio.—£arnings.— 
Income account for year ended Dec. 31 1932 follows: Sales, $804,469; 


cost of sales, $412,794; operating expenses, $375,820; local taxes, $5,299; 
net ear , $15,856; other income, $4,421; total income, $20,276. Miscel- 
laneous c , $10,060; net income, $10,216; Federal taxes, $1,927; 
balance, $8, ; dividends, $21,000; surplus, $68,529. 
Comparative Balance Sheet as of Dec. 31 1932. 

Assels— Liabilities — 
Plant and equipment ---_- ---- x$708,450 | Class A and class B stock _--_-- y1,477,449 
Trade-marks, patents, good- Notes payable. __......-.--.- 150,000 

i ee 31,196 | Accounts payable_-___.___-_- 25,140 
II xs i'as os as x eee oes 39,815} Accrued accts., including taxes 54,057 
IS fl a ic ors deste le EERE Se STE 16,251 
ia iar din oa! Wentindcgli as EE ar ee 67,870 
ok ae 673 
Accounts receivable -_----___-_- 562,211 
Other current assets -_-_--____-_- 62,421 
Deferred charges_-_.-__....-_-- 95,604 

Eh arcrgias akid issdlian ere oes $1,790,767 iaKnonbhven eu aeee wee $1,790,767 





x Subject to 1932 income tax. After depreciation to Dec. 31 1932, 
pak Fed —e by 21,000 shares class A and 20.000 shares class 
—vV.137.p. ‘ 


Elder Mfg. Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 1770. 


Electric Vacuum Cleaner Co., Inc.—Removed from List. 

The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 135, p. 3362. 

Enamel & Heating Products, Ltd.—Earnings.— 
renee ee 21 Mos. End. 























Period End. Dec. 31— 1932. 1931. 1930. Dec. 31°29. 
Operating profit -__-__-_ loss$49,829 loss$41,430 $51,526 $139,209 
Depreciation __ ___. ai 15,000 15,000 20,000 27,000 

Net profit_____- __.. loss$64,820 loss$56,430 $31,526 $112,209 
Previous surplus - __ -_ - def98 ,839 1,55 BD | + \bvdawws 

Total surplus -__-___ loss$163,659 loss$54,872 $56,735 $112,209 
Dividends -_____--_-_- tnd 7.375 44,250 87, 
Adjustments__________ 18,591 36,588 ee.  '  scegere 

Profit & loss surplus__def$182.255 def$98,835 $1,557 $25,209 

Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
GR Beate tnd bio a $154 $452 | Bank loan current. $255,000 $232,000 
Accts. receivable _ _ 34,995 51,006 | Bank loan special_ 112,250 112,250 
Accts. due by subs. 22,419 20,228 | Bills & accts. pay - 30,625 32,638 
Inventories - - - _ _. 290,685 328,974) Acer. liabilities - - - 3,846 11,031 
Securities. ......- 20 201 | Mortgage payable. 5,750 6,050 
Real estate_______ 56,519 56,519 } Res. for deprec. & 

Investments in and contingencies - - - 99,929 80,429 

adv. to subs__-_-_ 9,385 23,884|x Capital& surplus 845,976 929 396 
Real estate: 

es ng 2 5 44,699 44,699 

Buildings - - _~ __ 363,279 363,279 
Plant & equipm’t. 488,862 487 ,641 
Deferred charges __ 42,178 26,909 

Eas a aed $1,353,377 $1,403,794 eee $1,353,377 $1,403,794 


x Represented by 29,500 shares (no par.).—V. 135, p. 634. 


Equity Corp.—Company and Affiliates Acquire Control of 
Missouri State Life Insurance Co.—See latter company 
below.—V. 137, p. 1771. 


Estey Operating Corp.—Earnings.— 
For income for 6 months ended March 31 see ‘“‘Earnings Department”’ 
on a preceding page.—V. 132, p. 4066. 


(The) Fair, Chicago.—Net Sales Higher.— 
Month of July.— 1933. 1932. 
GUE 4 Gas hicks nds a ene ep nw oe $1,067,000 $848,000 

—V. 136, Pp. 2618. 


Federal Electric Co., Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 1418. 


Fidelity Fund, Inc.—Portfolio Adjusted.— 

Selected for favorable present outlook rather than results in former years, 
the portfolio of this corporation, as shown in the current monthly report, 
shows important changes as compared with that of a month ago, the new 
additions including Chrysler, Goodyear Tire, Industrial Rayon, Union 
Carbide, and United Aircraft. Results of the present po 


Increase. 
25.8% 


licy are ected 
in = ageretioties of over 4 points in the price of Fidelity Fund during the 
mon 


m 52.65 to 57.39. 
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Total cost of the securities held in the portfolio on Aug. 31 was $2,575.- 
887, compared with present market value of $3,001,437 ~-V. 137, p. 1418. 


First Chrold Corp.—FEarnings.— 


2 For income statement for month and 8 months ended Aug. 31 1933, see 
Earnings Department’’ on a page 








Comparative Balance Sheet. 

Assets— Aug. 31°33. Dec. 31 '32. Liabilities— Aug. 31°33. Dec. 31°32. 
CR aioe ots Coad $651,811 $462,412 | Capital stock... a$430,448 b$387,093 
Speculative long Undivided profit 170,524 79,233 

positions at Surplus from sale 

MAShLE: wk Sc 3,302] of treas. stock 19,135 3,624 
Investment long Res. for manage- 

Positions at ment fee--_-__- 14,008 ... .. nbecce 

ae eg, Oe ee 33,208 | Reserve for Fed 
Dividend receiv. oe a os inc. taxes, &c_ 19,104 2,936 

Acer’d expenses, -__... 21 
Speculative short 
posit’nsatmkt -_-.-. 26,015 
TH ged $653,811 $498,923! Total... .- $653,811 $498,923 





a 4,272 no par shares. b 3,842 no par shares.—V. 137, p. 1247. 


(M. H.) Fishman Co., Inc.—August Sales.— 


933—August—1932. Increase. 1933—8 Mos .—1932. 


1 
$247 642 $215,462 $32,180/$1,516,375 $1,526,016 
—V. 137, p. 319, 1247. 


Florence Stove Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 1585. 


Foothills Oil & Gas Co., Ltd.—Earnings. 
Earnings for Year Ended Dec. 31 1932. 


Decrease. 
$9,641 


Total income 


kth bitte tiniive Aebiiinei ale duiia dist ae hire ire oe $99,197 
Operating, general, office & administration expenses_-_-~_--~-- 20,951 
Se GF GE en iehined aecekmieumee Udinese 28,822 
(HET SE a ean nie Sanwiddnsdensolaseakee er odbiwowdue wn +756 
IOS SEs 8s cdtennkb ctuidcket base eleb ds Kclivaas $12,333 

Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
Fixed assets............... x$ 1,353,104 | Capital stock _______- amt af y$1,462,005 
Co ee ee 1,038 | Accounts payable. - - - - --.-- 331,546 
Accounts receivable. - - __ __- 159,141 | Reserve for income taxes - - -- 1,530 
RC oi skh iid wis so dentine 947 | Deferred credits_._..._...-.- 5 
Investments -____...-...-..- 200,891 | Deficit ....-.....---------- 79,964 
WS Sk bce ata ie ee $1,715,122 | tts ccnwbbuie hb abel $1,715,122 


x After depreciation and depletion of $100,124. Represented by 1,462,- 
005 shares. -- ° Pht 


(A. J.) Freiman, Limited.—Balance Sheet Feb. 1 1933.— 





Assets— Liabilities— 
SE een ee $43,057 | Bank loans-_ -_._..---------- $552,000 
Accounts receivable. -__—_ ---- ,673| Accounts payable, trade -- - - - 127 ,636 
| ae 749,881 | Taxes payable. __.-.._.-.---- 11,179 
Cash surrender value of life Accrued charges -----.-.-.----- 9,517 
IS ie oo eit ons cis gue 134,471| Mortgages payable________-- 529,750 
Mortgage receivable_-__-_-_---- 1,000|6% preferred shares - -------- 928,000 
Lands and buildings. ------.-- 1,639,376 | x Common stock _-------- _.. 475,700 
Furniture and fixtures - ---- 150,286 | Special reserve for redemption 
Deferred charges to operations 32,256 of preferred stock. _.-..._-- 984 
Surplus account. - -- - - akaldioeil 962,234 
Fa hadi nat heep ann ani $3,656,999 Tn conn tedanidnatipededs $3,656,999 


x Represented by 85,000 no par shares.—V. 130, p. 4425. 


General Fireproofing Co.—August Sales Heavier.— 

August sales were the heaviest so far this year, Pres. George Brainard said. 
The plant at Youngtown, O., is operating at about 60% of capacity. 
“Our business continues fair,’’ Mr. Brainard added.—V. 136, p. 4279. 


General Motors Corp.—General Motors Sales for August 
Within 1% of the Total for July.—An official statement 
follows: 


August sales of General Motors cars to consumers in the United States 
totaled 86,372 as against 87,298 in July, and 37,230 in August a year ago. 

August sales of General Motors cars to dealers in the United States 
totaled 84,504 as against 92,546 in July, and 24,151 in August a year ago. 

August sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 97,614 as against 
106,918 in July, and 30,419 in August a year ago. 


Sales to Consumers in United States. 
1933. 932. 1 














3 931. 1930. 
IE is si yin maim ie 50,65 47 ,942 61,566 74,167 
POE 26. sctmen inne 42,280 46,855 97 88,742 
DO, <0) - hehe nnetdnon 47 436 48,717 101 ,339 123,781 
Be vs cre sovhamgmat 71,599 81,57. 135,663 142 ,004 
OT soi i ins gp th tear ned aan 85,969 63, 122,717 131,817 
GE, Conte el omaianete 101,827 56,987 103 ,303 97,318 
Sinden dine dmpanne 87,298 32,849 85,054 80,147 
BEE icnncnchaddineo 86,372 37,230 69,876 86,426 
GEE Jb bieaiohad © | “chakae 34,694 51,740 5, 
OSCR. ccccessveccan, | . comand 26 ei + Oe af 57 
pT RE EE rr 12, 34 67% ° 
Co onseciea .taennae 19,992 53,58 57,989 
Ween San ect Scin  Gieeee 510,060 937 ,537 1,057,710 
Sales to Dealers in United States. 
933. 32. 1931. 1930. 
DE 5 oo ac eebb ae 72.274 65,382 76,681 94,458 
ee ee ee v0,212 539 373 0,904 
p ee a eee 45,098 48,383 8 ,943 118,081 
(pice oie aus bh ew ao 74,242 69,029 132 ,629 132,365 
7 Pee eae :980 :270 136,778 169 
pO Re eee 956 46,148 127 7 595 
5 BRE pe SE 92 546 7 78,723 70,716 
FO EE TE 504 24,151 2,66 76,140 
Se iwadacnce saber 23 ,54! 47,895 901 
a se: ,, >! ; eheenen 5,810 21,305 22,924 
Rp EN PE 2,405 23,716 48,155 
ce chwadgedses | lbstemas 44,101 68,6. +25: 
TC cccmiemeenen= 2.1 teat 472,859 928,630 1,035,660 
Total Sales to Dealers in United States and Canada Plus Overseas Sipe. 
139 117 10 139 3 06.5 
Py OE ll ° ‘ 06, 
Ns oo aalinne ca 59,614 62,850 96 ,003 126,196 
OS ee Pee ee 58,018 9,696 119,195 135,93 
FS EISELE Ce ,967 78,359 154,252 150,66 
i a on chasis doen sivcin es 98,205 1739 153,730 147,483 
MD hn citp ain eae ee 113,701 52,561 111,668 7 44 
i a ines eine 91 +872 87 449 79,976 
EE huis incacataun tines ate , 30,419 70,078 61 
le ER A a ll 58,122 9792 
aa cnn aaieinane 10,924 975 28,253 
Sei eS a 781 29,359 57,257 
EE ws ciiat'eataintnider Wik :s: i mania :942 A J 
i ei el es ee al 562.970 709 1,174,115 


1,074, 1 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Victor in Patent Dispute.— 

Holding the patent void and no infringement, Federal Judge Arthur 
J. Tuttle at ay | City, Mich., recently dismissed the suit brought by 
Stewart Warner, Inc. of Chicago, against the A. C. Spark Plug Co., Genera] 


1944 


Motors subsidiary, for an alleged infringement of patent rights to an 
automobile fuel eg A 

In ruling against the plaintiff, the Court held that the patent purchased 
by the Stewart Warner Co. from Jean Moulet, French inventor, was not 
practical for use on automobiles. The a on the device was originally 
obtained by Moulet during the World War, when the pump was installed 
on airplane motors. The Chicago concern later purch the rights to 
the patent and after some improvements had been made, it was reissued to 
them by the Federal Patent Bureau, Previous to that time, the General 
Motors Corp. had developed and put into use a fuel pump practical for 
automobile motors. 

The court held that the original Moulet patent, upon which the suit 
was based, was voided because of its impracticability and declared there 
was no infringement .—V. 137, p. 1772. 


General Outdoor Advertising Co., Inc.— Stock Dec’d.— 
The stockholders on Aug. 22 approved a proposal to decrease the auth- 
orized class A stock to 287,610 shares from 300,000 shares.—V . 137, p. 1772. 


General Rayon Co., Ltd. (& Subs.).—Karnings.— 











Calendar Years— 1932. 1931. 
Te 6 be chewed bana denbdgdkeo oe $2,697,302 $3,971,154 
Cost of sales, admin. and general expenses (net). 3,239,829 4,566,680 
Interest on 20-year 6% gold debentures, series A-- 222,180 291,163 
Amortization of bond discount.............----- 16,157 20 874 
ee ahem 1) geiewee _ 4 5 ,640 

Ee 2, Se, POS lS 25 a 780 864 $953 ,204 
pT EE ee eae ie 170,095 sur.584,269 
Excess of par of debentures purchased and held in 

treasury over cost, less unamortized discount at 5 - 

Dec. 31 applicable thereto (net)___._..-.----- 94,344 597 ,204 
Sundry direct charges (net)..._.....-.--.------- 2,966 Dr8 ,685 

Waele ee. i foes. Ss. 5 Eitan da es sdb def$853 ,649 $219,584 
Dividends paid on 7% cum. preferred stock...... = ----- 389,679 

OS >) ee ee ee $853 ,649 $170,095 


Noie.—The accounts of Societa Generale Italiana della Viscosa and sub- 
sidiary companies have been converted at the official rate of stabilization 
of lira, 19 lire per dollar. ‘ 


Consolidated Balance Sheet Dec. 31. 





1932. 1931. 1932. 1931. 
Assels— < s Liabilities— > $ 
OS See 425,651 390,666 | Accounts payable. 718,918 1,059,854 
Notes & accts.rec. 942,923 1,390,552] Due to banks----- 476,564 $$ «<htase 
Italian Govt. secur 9,668 ,199 | Accrued liabilities. 182,411 256 ,583 
Inventories ---.-- 1,249,419 1,191,688] Other curr. Mabil_. 1,068,227 1,198,651 
Notes & accts. rec. Assoc. Cos. accts -- 94,872 29,879 
maturing subse 20-year 6% gold 
quent to June 30) = 313,542 214,607 debentures, ser.A 3,638,000 3,781,000 
Inventory of fac- Preferred stock... 6,495,300 6,443,000 
tory supplies, &ce 266,547 441,821 | Class A stock--_--- 397,165 391,905 
Non-market. secur 32,829 41,779 | Class B stock. -- -- 100,000 100,000 
Current accts. with Initial surplus.... 5,997,220 5,997,220 
associated com- Earned deficit__.. 853,649 170,095 
panies, advanced Directors guaranty 
panies, advanced deposits _ .--.-- 190,708  «annas 
payments to con- 
tractors, &c - -.. 79,235 235,708 
Invests. in asso- 
wm ciated cos... -- 966,051 912,526 
x Plant & equipm_13,577 ,503 13,751,507 
Deferred charges - 453,653 505,944 
Directors guaranty 
deposits... --- | 
Re 18,443,784 19,087,997 Total ____._..-18,443,783 19,087,997 





x After reserve for depreciation of $2,501,529 in 1932 and $2,056,059 in 
1931.—V. 136, p. 3171. 


Globe & Rutgers Fire Insurance Co.—Bond Sale.— 

Supreme Court Justice Alfred Frankenthaler on Aug. 23 signed an order 
permitting eharintendens of Insurance George 8. Van Schaick to sell an 
additional $2, ,000 of securities owned by the company. This makes a 
total of $7,000,000 of that gumaeny ¢ securities which has been sold with 
the court's approval. Mr. Van Schaick made an application to sell $3 ,000,- 
one za of securities but the amount was reduced by a third.—V. 137, 
Dp. ; 


(B. F.) Goodrich Co.—Jncreases Number of Employees— 
Tire Inventories Low.— 


The company has shown a net gain of around 4,800 employees since 
April 1 and even with increased production tire inventories on Aug. 1 
were the lowest for that date for several years, according to President 
James D. Tew. 

Regarding the company’s position as to employment and production 
over the past several months, Mr. Tew said: 

“From April 1 to Aug. 31, inclusive, we employed 4,980 additional 
ponpe in our Akron factories and during the same period laid off 188. 

‘The company signed the President’s blanket. code ae to Aug. 1 and 
since then has been complying with every provision of that code. 

“Our monthly inventory shows a steady decline from April to August 
and our sales during the same period exceeded production. 

It is our paicy to maintain employment as near present levels as possible 
with the full knowledge that by so doing, our inventories will increase due 
to the seasonal decline in sales. Just how long the present levels of employ- 
ment can be maintained depends entirely on sales .’’—V. 137, p. 1419, 1249. 


Gotham Silk Hosiery Co., Inc.— Moves Offices.— 


This company is changing its general and executive offices from 389 
Fifth Ave. to 200 Madison Ave., N. Y. City, where it has just leased 
the entire 22d floor. The floor contains about 15,000 square feet of 
space.—V. 137, p. 1419. 


(W. T.) Grant Co.—August Sales.— 
1933—Aug .—1932. Increase.|_ 1933—8 Mos.—1932. Increase. 
$5,751,538 $5,054,615 696 ,923 | $44, ° ° , 
OV 137, p. 72 1061 3 3 ls 753,874 $42,986,878 $1,766,996 
Grand Rapids Store Equipment Corp.—Earnings. — 
Earnings for Fiscal Year Ended Nov. 30 1932. 





ke ae ae SS eee 134,133 
Other non-operating charges___________ icne ls accelerate 54,937 
Interest earned and other income_________. i dtp RN ee aoe ts Cr53.219 
Depreciation on cost of fixed assets__._.__._.______________- 221/394 
a i j 
i a eg ita era on eT aie 
Balance absorbed in capital stock account through stockholders’ , 
—— on March 16 1932. in declared value of no par common 
c a en Gi EAs seat PRD be nick oe cho gta oa oa & ae wwe ’ CS ed 
Write down of Measuregraph Co. stock to its book value as wowed ete 
shown by that company’s balance sheet___________________ 119,378 
Provision for valuation of miscellaneous investments_.________ 40.0 
Ne ee ek ire. ce he we aoe ein 8256 
Be hi ERIS TT a ie eee a a ee { 72,2 
Proceeds form insurance on the life of Mr. Edmund Morris, de- BATT 
en. ons ween Ol WOR WOIMD Sk 110,936 
Discount realized on bonds purchased, less amortization of 2 
discount on bonds retired during year_____________________ 38,173 
DN GNIS Beta et es ee oS ek Oe ee 15,640 
Refund of prior year's Federal income tax __-______________ 10.294 
Decrease in reserve for valuation of U.S. Govt. securities_____ 7,775 
ns SO) er tees. ees etek og eo ek $1,889,559 





Financial Chronicle 








Sept. 9 1933 


Balance Sheet Nov. 30 1932. 


Assels— Lhabilities— 
OOGR «cnn eaten aeaaere $133,725 | Accounts payable. - ~~. ------ $79,309 
U. 8. Government securities.. 228,938 | Accrued liabilities. -...._-__- 59,508 
Notes & accounts receivable_. 753,880] Sink. fund provision for 1932- 
Insurance claim receivable. ___ 75,000 1933 (less treas. bonds $8,- 
Offices & stockholders bal___. 35,077 800) 
Cash value of life insurance. __ 39,326 | Long term liabilities 


IRVGNOOINEE. 04 dns duwidns 7 
Land, bldgs., mach. & equip__a2,019,763 





Good-will, patents, trademks., Common stock - - - 
OB. Siw iceine tanec 1 | Detiete 
Securities in & advances to 





subsid & affiliated corps... 355,110 
OGRE? GENIE) an enccagstaxhac 191,456 
TO... ccapadoweehiek er. SO, ssn cheb eeenme $5,605,955 


a After depreciation of $1,454,315. b Represented by 668,278 no par 
shares.—V. 133, p. 809. 


Granite City Steel Co.—Operations at 55% of Capacity— 
Cash Holdings Increased.— 


The company’s current operating rate is at approximately 55% of 
capacity, as inst a general level for the industry some ten points lower. 
Recent peak of operations was above 60%, but current business, especially 
tin plate, continues to come in well. The company is earning considerably 
more than current dividend rate of 25 cents quarterly, and has increased 
- a? the beginning of the year ( ‘‘Wall Street Journal’). 
—V. 137, p. ‘ 


Great Southern Lumber Co. (& Subs.).—Earnings.— 


Earnings for Year Ended Dec. 31 1932. 
Net sales of lumber, lumber products, paper & paper products, 


DAS Se VE ie k sn booc cbcmbadedconcsases $5,528,599 
Cons GEOR isa hes cha eee bt a ike ddd ein dds ccoccntGse 5,367 ,027 

Greet Sr Se cl id lhddo dda blbcooncdeus $161,573 
Gross profit from miscellaneous operations.___........------- 113,864 

Grats PAE a tb ies ose ade ric Cdk anced es oocdencws $275,437 
pS Tae Ca i a ee 61,105 
I ns cn de biewecnsbnwaw 259,203 
Administrative & general expenses______________.___..------ 656,875 
ENCOUN CRAIN cs mee bass be bbe bun éeCrdead bis 06 dsba8 58 

CIID Rah Die ec thitin womans wile $935,331 
Cae Be a ak cio ekiec dubs sce catieecncacanze 171,333 

WA NON lk Shi cb wie ne EEE RS Ki Babine Spree Pe ar $7€3 ,997 
SarOres, Fl keke ae bdo nbus cemibeieniandpes 5,424,000 
Net premiums & discounts on company’s capital stock pur- 

Cased & GUNG Gi 56 os bib ok olde eh cng honcssacdwe 21,657 
Restoration to pro y accounts of net book value of property 

WEIGEGe Ge FEE FI hice nn ons ncanascsnhpaccdsstne= 74,031 

Crs Cr ae ee todd ns chanocchanonn $4,755,691 
Adjustment of depreciation reserve, prior years_.......------- 10,815 
Allowances on sales, prior year_...._........-.-..---------- 22,323 
Adjustment of timber values applicable to prior years -_---_..---- 7,391 
Adjustment of realized appreciation & paid-in surplus prior years 4,172 

Sea; Tee ek WO en dn 0s heehee Shane $4,710,990 

Consolidated Balance Sheet Dec. 31 1932. 

Assels— |__ LAabilities— 
OMB s noo adneneunbbasebson $1,098,845 | Notes payable --_----------- $564,800 
Notes & accounts receivable. a624,159)| Accounts payable - - - - - ----- 253,588 
Accrued interest receivable - - 9,654 | Accrued accounts - - - - - - ---- 54,678 
TRVORIOTIGE.. cccinenbicanannce 1,130,439 | Sundry reserves - - -- ---.---- 2,189 
Other notes receivable_ --- -- 129,105 | Capital stock. .......-.-.-.-- 12,437 ,680 
Due from officers & employees ts in teak wv elkware 4,710,990 

on capital stock sales con- 

CRI a. iu Binet & askin 867 ,873 
Due from employees on house 

sales contracts... ........ 2,244 
Advances to subsidiary com- | 

pany not included in con- 

SOs and chen men 98,500 
Company’s proportion of 

mutual insurance ¢com- i 

panies surplus _-.-..-----.-- 12,341 | 
Investments in capital stocks 

of corporations other than 

wholly owned subsidiaries _ 710,444 
Sinking fund for redemption 

of capital stock _ ____ pal > 1,632,344 | 
Manufacturing plant, logging 

railroads, buildings, &c__. b5,789,230 
Timber & timber rights _-_- - -- 4,094,938 | 
Lands—under timber & cut- 

pe OTOP A. 1,423,168 | 
Real estate—plant site___-_-_- 23,141) 
Real estate—Town property, | 

(RE ETERS eh SO 168,426 | 

Reforestation project -_------ 106,115 
Deferred charges. ..._._..-- 102,958 

yn ee ee _.$18,023,925! Total------- .----$18,023,925 


a After reserves for doubtful items of $62,064. b After depreciation 
and extinguishment reserve of $7,531,638.—V. 135, p. 2345. 

Great Western Sugar Co.—Dividends on Common Stock 
Resumed.—The directors on Sept. 5 declared a dividend of 
60 cents per share on the no par common stock, payable 
Oct. 2 to holders of record Sept. 15, and also voted to restore 
salaries and wages of all executives and employees to the 
level preceding the 10% reduction of July 1 1932. 

Quarterly distributions of 35 cents per share were made 
on the common stock on July 1 and on Oct. 2 1930; none 
since. Previously the company paid quarterly dividends 
of 70 cents per share on this issue. 

President W. D. Lippitt announced that a further payment 
to farmers for the 1932 beet crop will be made. The amount 
of the payment will be determined by a final accounting 
for sugar sold prior to Sept. 30. the end of the contract 
year. Payment to the farmers will he made not later than 
Oct. 25.—V. 136, p. 4097. 


Greyhound Corp.—Tenders.— 

The Minnesota Loan & Trust Co., trustee, Minneapolis, Minn., will 
until noon on Sept. 30 receive bids for the sale to it of 6% collateral trust 
s. f. gold notes, dated Oct. 1 1932, to an amount sufficient to exhaust $125,- 
419 at not exceeding the callable price and int.—V. 137, p. 499. 1249. 


Grigsby-Grunow Co.—August Busiest Month Since 


1931—September Schedule Bepped iv Der, pe it 

The company has just comple ts largest radio month since - 
according ~ a poy Boe RR pened issued on Sept. 2 by Leroi J. Williams, Vice- 
President and General Manager. _- 

“Over 41,000 radio sets were shipped in the month of August,’’ said Mr. 
Williams, ‘‘and this figure represents the largest August shipment since 
1929. To satisfy the unprecedentedly increased demand, our September 
schedule is more than 60% greater than that for August. _ 

“Our tube plant is now operating on night and day shifts, and our set 
plant goes on a similar basis Sept. 6. These operations will give employ- 
ment to a total of 4,000 employees, working under the increased wages of 
the Administration’s NRA banner.’’-—V. 137, p. 1587, 1419. 








Volume 137 
Halle Bros. Co. (& Subs.).—Zarnings.— 





Years End. Jan. 31— 1933. 1932. 1931. 1930. 
it._...___._._....loss$179,254 $395,942 $1,050,312 $1,753,463 
Prov. for depreciation _ - 245,477 255.430 290,91 4,929 
Interest, bond disc., &c-_ 169,328 326,733 240,889 219,539 
POOe, Sor PeGeral tants.) cause +> iwasdaa 70,000 144,000 
Net profit ......_.-- loss$594 ,059 loss$186 ,221 $448,507 $1,134,995 
Pref. divs. (64% %)----- 140,857 147 ,621 152,727 157 ,358 
Premium on pref. stock 
Di peviten aces t iebhdee Spikes > args 2,788 
Common dividends _-__-_-_ 11,224 168 ,360 392,790 449,590 
v. to reduce invest. 
to approx. market val. BEDI G Rc <a Seer: 4 Hee liek 7 * koeee 
Adj.appl.to prior years -_____- 25,892 





Balance, surplus -_ - sggnreees. 140 def$528,095 


d , 
Earns. per sh. on 225 ef$97,010 $525,258 








shs. common stock --_ Nil Nil $1.31 $4.34 
Condensed Consolidated Balance Sheet Jan. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
Caen sibs «lewis 609,106 286,363] Unpaid purchases, 
U. 8. Govt. secur. 801,338 203,617} expenses, &c_... 292,569 229,738 
Accts. receivable.. 2,183,605 2,818,213] Acer.taxes,int.,&c. 220,386 246,541 
Inventory... ._-- 1,252,636 2,275,488] Ist mtge. leasehold 
Value of lifeinsur. 133,160 113,834 i, ae 3,632,500 3,856,000 
Land & leaseholds Res. for conting.. 125,000 100,000 
> not used, &c__. 246,630 256,698 | 634% pref. stock_. 2,043,300 2,264,500 

. ° ae y42,036 |Common stock... 1,122,400 2,250,000 

Investments ----- 132,634 304,288 | Capital surplus... _____- 800,000 
- eee 202,534 202 ,534|x Prof. & loss surp. 2,434,498 4,017,152 
Impts. to leased 
> properties, &c_. 4,013,534 6,305,223 
J = Pes ys 25, 
Deferred assets... 295,473 330,635 

, 9,870,652 13,763,931 a x aa iach 9,870,652 13,763,931 





x Of which $651,778 ($1,100,000 in 1932) appropriated as special reserve 
for fixtures depreciation and $1 ,782,719($2,917,152in 1932) unappropriated. 
ee preferred stock 275 shares $21,668; common stock 520 shares 

Note.—The companies were reported as having outstanding letters of 
credit amounting to $16,679 ($11,864 in 1932) and as endorsers on notes 
receivable aggregating $11,763 ($7,144 in 1932).—V. 136, p. 2805. 


Hamilton Bridge Co., Ltd. (& Sub.).—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
“" —_ after ore P 
ncome tax... ___- 08s$183,374 $144,727 $303,340 $553,273 
Preferred dividends . ._ 71.500 143°553 146.250 162.468 
Common dividends._...  —_ .____ ,000 SaeGee ~«: twwdiee 
eee def$254,874 def$23.826 $7,090, $390,805 
Previous surplus_______ 33,56 b544,258 598,129 207 ,324 
Profiton pref.shs.red_-. ______ ED > niteekee wa eee 
Profit & loss surplus_. $278,688 $533,562 $605,219 $598,129 


a After deducting $6,905 loss of Western Bridge Co. 
ments amounting to $60,961. 


Consolidated Balance Sheet Dec. 31. 


b After adjust- 











Assets— 1932. 1931. Liabilities— 1932. 1931. 
= Plant, &c...... $3,558,797 $3,558,693 | lst pref. stock. __.$2,187,500 $2,200,000 
Inventories _ - - _ _- 233,502 225,403 | y Common stock__ 1,895,549 1,895,549 
Investments - - __ _- 588,496 614,183 | Reserves_...._... 103,819 103,819 
Accts. receivable_. 190,977 476,698 | Bank loan--_-_-_-.-.- 178,740 49,555 
Due by sharehldrs 30,000 30,000 | Accts. payable---_- 23,077 310,322 
Workmen's com- Dividends payable -—-___-- 7 
pens. overpay - - 3,743 17,805 | Surplus - -.-._---- 278,688 533,562 
Outlay on contract -___. 117,302 
Et dina males 44,135 72,031 
Deferred charges -_ 17,723 16,443 
, ee $4,667,374 $5,128,557 TRO. wet $4,667,374 $5,128,557 


x After reserve for depreciation of $345,165. 
no par shares.— V. 135, p. 2181. 


Hamilton Cotton Co., Ltd.—Earnings.— 


y Represented by 100,000 











Calendar Years— 1932. 1931. 1930. 1929. 
Operating profit....___ x$56,948 $54,797 $97 ,942 $137,450 
Bond interest__________ 49,500 ; 52,552 55,000 
Depreciation__._______ Be: Weekes * seeaeee "See 

Net profit. ....._.. def$48,596 $3,304 $45,390 $82,450 
Preferr Geena a)” Bee 29,267 39,151 39,360 
Income tax (prev. year) - 1,642 1,093 3,138 ; 

Balance, surplus____-_ def.$50,.238 def$27,056 $3,101 $34,226 
Previous surplus - - -_ ___ 293,056 320,114 317,013 282,787 

Total surplus________ $242,818 $293 ,056 $320,114 $317,013 


x Includes profit from purchase of companies 1st mtge. bonds of $22,710. 
Balance Sheet Dec. 31. 


Assets— 1932. 1931. Liabilities— 1932. 1931. 
Receivables ______ $135,602 $169,732| Payables ___-_-- - $27,816 $40,138 
Rs is thas 0. cs 27,540 135,881 | Acer. wages, &c_ -- 9,830 10,266 
Investments _____ 13,375 43,214 | Bond int. acerued_ 12,444 13,406 
Stock onhand.___ 461,346 413,957 | lst mtge bonds... 844,000 930,000 
Dep. with fire ins. Conv. pref. shares 584,910 584,910 

companies -____ 15,236 17,003'y Common shares 600,000 600 ,000 
xReal estate, &c__ 1,651,373 1,691,990 IIIS iia pa sriccseeeon 242,817 293,056 


Deferred expense_ of | SRE aes 


RR oroc abate ct $2,321,817 $2,471,777 | EE. wcccianwes $2,421,817 $2,471,777 
x After reserve for depreciation of $728,362 in 1932 and $672,319 in 1931. 
y Represented by 20,000 no par shares.—V. 135, p. 1830. 
Hamilton Woolen Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 136, p. 4470. 


Hammermill Paper Co.—£arnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
— prof. i Seiten. 
epr., . . tax. $11,352 $422,800 $561,839 $1,149,839 
Preferred dividends____ 274,958 294,207 297 ,300 300,083 
Common dividends _____ f ‘ ’ 180,000 
Surplus for the year__def$290,606 def$15,407 $84,539 $669,756 
Previous surplus_______ 4,637 ,987 5,921,208 5,855,351 5,212,642 
Disc. on pref. stk. retired 71,650 Gnee .., g2aexe. . cauene 
= or ——w- restored 
WeEetieaddbnn “*elsctse I) 4 dete oes 
Federal] tax refund_____ 669 — Tecmo 3 Sembee & 
Total surplus________ ' : 555,087 $5,939,890 $5,882,398 
mem. in b i aoe ES ok $4,419,700 $6,555,0 $5,93 3 9 
paper Sree Se: swabs” | eee 
Loss on prop. abandoned -______ 53°893 So ea ct ah Se ee 
Prov. made for anticip. 
GONG Gig oR ake ROGGE oo lascesed voiced. 
Amounts approp. as res. 
for investments______ Ts. ‘oeestd  .. Samewe cae 
Penn. spruce reforestra- 
tion project._...__.. elas. seattle eae 
Addition Fed. inc. taxes 10,000 nD .  suwaee« .. amen 
Peon Geers earned CS ewe wc Dr18,682 Dr27 ,048 
Profit & loss surplus._ $3,623,748 $4,637,987 $&,921,208 $5,855,350 
Earns. per sh. on 180,000 
shs. com. stk. (par $10) Nil $0.71 $1.46 $4.72 
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Comparative Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ Liabilities— $ $ 
Inventories ___--_- 1,279,671 2,351,658 | Accts. pay. & misc. 
Accts. & notes rec 419,059 555,699| accrued items... 207,836 434,395 

ot 709,848 403,593 | Div. on pref. stk. 67,941 71,592 

U.S. Treas. Sec... 401,219 --.... Bond.indebt’ness. 276,000 278,000 
Invests. & adv___2z1,044,902 1,750,103/6% pref. stock... 4,529,400 4,757,100 
x Timberlands and Com. stk. (par $10) 1,800,000 1,800, 

improvements. 1,027,105 1,137,513] Surplus.__._._.-- 3,623,748 4,637,987 
y Paper mill plant 5,362,766 y5,674,312 
Deferred charges. 260,355 106,195 

SOON dah tis ois 10,504,925 11,979,074 Total -......_. 10,504,925 11,979,074 


x After reserve for depletion and depreciation $855,464 ($789,573 in 
1931). y After reserve for Sey of $4,062,351 ($3,721,352 in 1931) 
z After 


and general reserve of $461,130 ($500,000 in 1931). reserve of 
$750,000.—V. 137, p. 1772. ” , " 


“Hansa” Steamship Line (Deutsche Dampfschiff- 
fahrts-Gesellschaft “Hansa”’), Bremen.—Plans to Readjust 
Capital Structure-—The Guaranty Co., Sept. 5, in a notice 
to the 10-year 6% bonds, due Oct. 1 1939, states: 


The German Government by decrees, including the decree of June 9 1933, 
has restricted the payment in foreign exchange of the service of external 
obligations of German borrowers. Since a large rt of the ‘‘Hansa’’ 
Steamship Line’s revenues are received in currencies other than Reichsmarks. 
tne Guaranty Trust Co., as original sponsor of the above issue, promptly 
made representations to the German autnorities with a view to having 
the service of these bonds exempted from the restrictions of such decrees, 
but up to the present has not succeeded in having such exemption granted. 

Meanwhile the company has requested the Guaranty Co. to consider 
whether, in view of the depressed condition of the shipping industry and 
the company’s reduced earnings, a voluntary readjustment of its capital 
structure would not be in the interests of the bondholders and the com- 
pany. At the suggestion of the Guaranty Co. and with the full co-opera- 
tion of the company, independent American accountants have been engaged 
with a view to making a survey of the company’s financial situation and 
providing more complete data for use in any determination of whether 
such a readjustment would be advisable. Pending the completion of 
such survey and receipt of some definite pro 1 from the company, the 
Guaranty Trust Co. is not in a position to make any statement with regard 
to the advisability of a readjustment or with regard to the terms and con- 
ditions upon which the same might, if required, be effected in such a way 
* to be beneficial to the bondholders and protect their interests for the 

uture. 

In these circumstances, all holders of the above bonds are requested to 
advise the Guaranty Co. of their names and addresses and the amounts 
of their holdings, so that it will be in a position to communicate with bond- 
holders with a view to taking such prompt and concerted action as future 
developments may require. 

The Guaranty . is not calling for the deposit of bonds at this time, but 
will use its best efforts to safeguard the ition of the bondholders, and, 
if in its opinion it becomes desirable to do so, will communicate with the 
bondholders and request such formal authority to act on their behalf as 
may be necessary. 


The ‘“‘Hansa’’ Steamship Line, Sept. 5, says: 

In view of the general depression which the shipping industry has expe- 
rienced, the ‘‘Hansa’’ Steamship Line has considered it necessary to work 
out a readjustment of its outstanding long and short term debt. Before 
arriving at this conclusion the company, through rigorous internal meas- 
ures, had itself brought about drastic economies in its expense of operations. 
The company has commenced negotiations looking to a reduction of its 
short term debt charges and has requested its bankers in New York to 
consider with it a plan of readjustment with respect to its long term bonds. 
The company expects shortly to be in a position to present a definite plan 
to the bondholders which it believes will prove to be in the best interests 
of the bondholders and of the company in view of existing economic condi- 
tions and regulations of the German Government imposing restrictions upon 
the payment in foreign exchange by German companies of their external 
obligations.—V. 136, p. 4470. 


Hinde & Dauch Paper Co. of Canada, isa Berecage- 


Calendar Years— 1932. 1931. 
West. operatine. pROtlb. «<< ccc cccececcnncnssccce $205,818 100933171 














EEN a, Seika dose cn nadp mnandae sons 80,9 183 ,023 
Interest ad GRCIBESS. ...0 oc cns cc ccaccceccnnse 82,141 81,672 

Te WO ke. ee a ee alekeiociad $57,271 $298,466 

Balance Sheet Dec. 31. F 

Assels 1932. 1931. Liabilities— 1932. 1931. 
Cs ao cients $54,361 $41,750 | Ist mtge. bonds- -.$1,289,500 $1,363,500 
Accts., less reserve 246,339 227,318|Common stock... 1,088,853 1,088,853 
Life insurance - - - 20,988 20,550 | Total current liab. 198,023 263,239 
Inventories - - - - - - 298,743 360,343 | Earned surplus... 888,196 945,357 
Interest in subs. -- 19,923 13,301! Appraisal surplus. 608,291 678,630 
Def. charges, &c_- 16,892 16,566 

Fixed assets— 
x Realestate, &c_. 3,415,615 3,659,750 

| joes 
SO «+ Gadae os $4,072,864 $4,339,580! Total _...--.-- $4,072,864 $4,339,580 


x After reserve for depreciation of $1,175,541 ($1,251,075 in 1931).— 

134. p. 1383. 

Hinde & Dauch Paper Co., Sandusky, Ohio (& Subs.). 
—Balance Sheet Nov. 30 1932. 


Liabilities— 








CE on deine, to dls te Cie $866 ,654| Notes and accounts payable. $540,443 
Notes & accts receivable-. - - 510,916 | Contract liabilities -.-.-.---- 19,000 
pI ERG NS 985,126 | Accrued items. -.......---- 58,195 
Advance on purch. contracts. 21,863 | Other liabilities __--.-..---- 28,000 
Life insurance .....-...---- 19,772| Bonded debt, subsidiaries. - - 919,000 
eee 123,401 | General reserve -.---------- 130,143 
Sinking fund Ist mtge. 6s- -- 22,125 | Common stock._-.-..-.------- 3,600,000 
Investment in subsidiary...- 1,376,317] Preferred stock----.------- 4,170,000 
Real estate and equip------- 6,370,212] Profit and loss, surplus - -- - - 1,063,724 
Equity in real estate purch -- 127,500 
Deferred assets. -__--_..---- 104,620 

5 EL i $10,528,504 NE TE cantina $10,528,504 





—V. 133, p. 4166. 


Holland-America Line (Nederlandsch-Amerikaanische 
Stoomvart Maatschappij, Holland-Amerika Lyn).— 
Plans to Reorganize.—The holders of the 25-year 6% s. f. 
bonds will vote Oct. 5 on a proposed plan for the reorganiza- 
tion of this company. A letter to the trustee, Nederlandsch 
Administratie en Trustkantoor, Aug. 23, stated in substance: 


Under present conditions ocean steamers cannot be sold except at ex- 
tremely low prices whereas of our other possessions the most important 
part being our wharfage plants have been built on sites which the company 
does not own while some of the other buildings are built for special purposes 
and could not easily be disposed of so that under the present circumstances 
no proceed. of any importance could be expected. The goodwill of the 
company would also be lost in case of liquidation. 

e are of opinion that the interest of the bondholders is best served by 
carrying on the business pore a thorougn reorganization puts the com- 
pany on a sound basis. It will be necessary to realize that the share cavital 
of the company has been wiped out and that the bondholders are the in- 
terested parties for whose account the business is being carried on. 

The foregoing will have the effect that the as shares will have to 
be written off to practically a nominal amount (1 florin each) and that 
bondholders will become the only other shareholders. 

On the basis of the bee capitalization, the net value of the assets 
must be considered to about 9,000,000 florins, an amount that in case 
of forced liquidation it would not be possible to realize. As the amount 
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outstanding of the bond issue of 1922 is a little over 22,500,000 florins 
the bondholders would have to receive shares in the amount of 200 florins 
for each bond of 500 florins. 

As a certain number of bondholders will prefer not to run the good or 
bad risks adherent to the ownership of shares. we have tried tofind a way 
to give them the opportunity to d of the shares at a fixed price. 
A syndicate has been formed under the leadership of Messrs. W. van der 
Vorm, D. G. van Beuningen, Dr. P. Hofstede de Groot, Dr. P. K. van der 
Mandele, Dr. R. Mees, Paul Nijgh and J. C. Smalt, whicn is prepared to 
take over every chare of 200 fiorins offered the bondholders for 140 florins 
cash during a fixed period. It has been with the syndicate that 
the company reserves itself the right but at the same time is Fy poo to 
bind itself to buy at the same price from the syndicate a nominal amount 
of 2,000,000 florins of said shares. The syndicate reserves for a period 
five years tne right to exercise certain influence on the management of the 
company and besides the appointment of its managers for this period. 


Balance Sheet July 1 1933 (Before and After Proposed Re-organization) . 
(In Florins) . 


Assels— Before. After Liabilities — Before. After. 
Steamships & tend16,470,011 Capital stock _ -__ -- 18,308,500 9,163,800 
Shs. ‘“*Maildienst’’. 4,000,000 | 3,500,000 | 6% bonds-_---_---- 53,764,500 «ssa wcce 
Plants & property. 2,090,000 . | Int. res. 1932-34... 2,961,985 --..--.. 
Real est. Viaard’en 1,000,000) Insurance reserve. 3,000,000 = ----.- 
Co.’s shs. owned..15,808,500 -_...-- Employees’ funds. 664,442 


Available funds... 2,579,786 2 
Investments- --- - - 
Secur. in dep. for 

legal requirm’ts. 1,114,413 1, 
Other investments 3,156,337 3,156,337 
Sundry debtors, 

pend.voyage ins. 

prem. pd. in adv 2,816,370 
r }. vee 158,812 
Loss Ist half 1933. 371,259 


,579,786 | Employers’ liabil’y 537,406 
1,188,203 1,188,203) Sundry creditors... 2,496,860 2,496,860 
Reserve (costs for 

1 reorganiz'’n ,&c.) 157,043 


2,816,370 





Pa titnédawd 50,753,693 14,355,109| Total.....-.-.50,753,693 14,355,109 


[Bondholders who wish to be present at the meeting on Oct. 5 have been 
requested to deposit their bonds with the Rotterdamsche Bankvereeniging, 
N. V., at Amsterdam, Rotterdam and The Sague. with Messrs. R. Mees & 
Zoonen, at Rotterdam and The Hague, with the Amsterdamsche Bank, at 
Amsterdam, Rotterdam and The Hague, with Messrs. White, Weld & Co., 
at New York. The latest date for deposit is Oct. 3.|—V. 136, p. 3172. 











Helland Land Co.—-Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Lease rentals__.._--__- $558 $4,223 $5,010 $23 467 
Farming oper. (net).-.. ------ 19,166 8,099 30,603 
Profit on land sales (net) 10ss15,768 28,054 5,098 20,392 
Int. on land sales contr’s 55,505 ,061 ‘ 49,730 
Interest on warrants... — ____- 35 1,587 3,290 
Miscellaneous income__-_ 1,042 822 1,234 1,149 

Be oe Pepe $41,337 $104,963 $74,693 $128,632 

dmn. oper., &c., exp-- 25,276 47,55) 554 71,758 
Depreciation _—_.---_-- 1,420 5,457 6,723 6,970 
Loss on head. orch., incl. 

expense of removal... -—--... Gaee.  <eniss  ‘“aseane 
Int., loss on equip. sales, 

Se itinametae > adkwes +. wbonte _ 2, Ze 

Net profit before Fed’] 

income tax._.....- $14,641  1oss$6,407 1loss$19,381 $49 ,90 


2 

Special Surplus Account Dec. 31 1932.—Balance at Jan. 1 1932, $126,085, 

amount transferred from stated capital in connection with the issuance of 

shares without par value $600,000, liquidating dividends paid $105,000, 
balance at Dec. 31 1932, $621,085. 


Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant, equip., &c. $48,339 $152,867) Capital stock.__-_- $150,000 $750,000 
Invest. in & adv. in Accounts payable- 1,626 9,315 

other cos. --..- 7,393 7,433 | Federal income tax 
Land sales contract 922,039 957 ,584  f, aa Ie : . .mbsio 
Inventory on crops -__ _-- 13,870 eS alc. vane acae enh 2,100 
U.S. treas. ctfs___ 45,773 20,006 | Deferred liab. for 
Recl. dist. 999 war. title insurance __ i He 

in excess of liab- 144 205 ; Deferred profit on 
Accts. receivable. _ 15,000 1,996 land sales_....- 288 ,999 308 ,507 
a bites oii mslntgreciions 17,390 20,621 | y Surplus. ....... 613,213 104,561 
NR Tks on md $1,056,078 $1,174,485! Total.....---- $1,056,078 $1,174,485 





J dates special surplus of $621,085 in 1932 
Goat in earned surplus of $7,871 in 1932 ($21,52 


Homestake Mining Co.—Dividend Rate Increased—Also 
to Pay Extra Dividend of $1.— 


e directors on Sept. 6 declared a monthly dividend of $1 per share 
and an extra dividend of $1 per share on the outstanding 251,160 shares 
of capital stock, par $100, both payable Sept. 25 to holders of record 
Sept. 20. From ay 25 1932 to and incl. Aug. 25 1933 the company 
made regular monthly distributions of 75 cents per share, as against 65 cents 
per share each month from Oct. 26 1931 to and incl. April 25 1932 and 
50 cents per share previously. An extra of $1 per share was also paid 
on the stock in January of each year from 1925 to and incl. 1930. and on 
Oct. 25 1930, April 25 1931, Sept. 25 1931, Feb. 25 1932, Sept. 26 1932 
and on April 25 1933. 

This increased dividend will be paid regularly so long as present favor- 
able conditions continue, it was announced by Vice-President Fred T. Elsey. 

Mr. Elsey said further that the ore body in the mine is showing in- 
creased values and has done so for some time. The mine is a low-grade 
poopemtien. but operates on such a gigantic scale that it has consistently 
made a profit by handling ore that runs from $4.50 to $4.70 a ton. The 
ore now encountered runs around $7 a ton, and approximately 1,600,000 
tons are handled annually, it was stated.—V. 137, p. 699 


Hotel Claridge, Atlantic City, N. J.— Receivership Ended 

Vice-Chancellor W. Frank Sooy of New Jersey has suproves the ending 
of the receivership of the Hotel." Placed in the hands of receivers Dec. 18 
1932, the hotel had, until the termination of the receivership, Aug. 14, a 
net operating profit of $14,371 it is stated. During a similar period in 1932 
there was a net loss of $200,000.—V. 135, p. 4392. 


Hotel Pennsylvania (Pennsylvania Terminal Real 
Estate Co.).—Renews $5,000,000 Loan.— 


A mortgage for $5,000,000 held by the Prudential Insurance Co. of 
America on the 20-story Hotel Pennsylvania, N. Y. City has been extended 
to Aug. 1 1938, at44%4@%. 

It is agreed that in the event the Pennsylvania RR., owner of all the 
capital stock of the fee owner, shall dispose of any of this capital stock the 
jee: ory p eoy a — agh” ey option pen declare the mortgage im- 

y due an able. mortgage is a consolidation of two liens, 
one dated Aug. 1 191° , the other July 30 1923. 


Hupp Motor Car Corp.—I ncreases Output.— 

For the third consecutive month production of this corporation showed 
a marked increase over the previous month in percentage of gain over the 
corresponding month of 1932, according to Rufus 8. Cole, Vice-President 
in charge of sales. 

August production totaled 675 units, which was more than double that 
of August 1932, with a gain of 104%, while July was 62% and June 19% 
ahead of the like months last year. The gain for the last three months 
combined was 52%. 

July was the first month since March 1932, in which our registrations 
have shown a gain over the like month of the previous year,’’ he said. 

Our exports also show a constant gain in the last three months, each 

of 81% for ak eens = me ovine — in yey with a gain 
0 period. x als for the year to date are now 36 

ahead of 1932.’’—V. 137, p. 878, 699. , ” 


Industrial Rayon Corp.—Further Increase in Dividend 
Rate.—The directors on Sept. 7 declared a dividend of $1 
per share on the common stock, no par value, payable Oct. 


$126,085 in 1931) and 
in 1931).—V. 135, p. 


Financial Chronicle 


Sept. 9 1933 
1 to holders of record Sept. 18. Three months ago, the 


quarterly payment was increased to 75 cents per share from 
50 cents. (Compare V. 132, p. 4100.).—V. 137, p. 699, 500. 


Insull Utility Investments, Inc.— Assets at $2,500,000. 
—Unsecured Creditors File $56,000,000 Claims. — 


The “Wall Street Journal,’’ Sept. 5, had the following: 

Present unpledged tangible assets of this defunct investment company, 
amount to approximately $2,500,000. As nst this amount unsecured 
creditors have filed claims in excess of $56,000,000, practically all of which 
consist of A and B debentures. 

Cash on hand as per account filed about the middle of July was $417,198, 
and unpledged listed securities as of Aug. 12 had market value of $1,786,946. 
In addition there are certain unlis securities actual value of which is 
known to be sufficient to bring the value of the bankrupt estate up to the 
$2,500,000 — . Certain expenses of administration will have to be met 
out of t . 

Leo F. Wormser, attorney for Harry A. Bigelow, trustee in bankruptcy, 
pe en = amount applicable to each $1,000 debenture cannot yet be 
closely s » 

On the one hand, the secured creditors, consisting of five New York 
banks, five Chicago banks and Genera] Electric Co., have filed claims as 
unsecured creditors for the difference between their egate loans of some- 
thing over $42,000,000 and the value of the colla securing these loans 
which at present market is less than $20,000,000. Allowance of these 
claims would add considerably to the total of claims to be considered. 

On the other hand, the trustee who has joined in the suits for recovery of 
collateral filed against secured creditors, is now the dominant plaintiff and 
is pressing them. Suits against the New York banks are expected to get to 
trial in the fall and those against Chicago banks in the following spring. 

In addition, the trustee has in contemplation suits against directors for 
recovery of dividends alleged to have been paid out of capital and for other 
alleged wrongful acts, together with suits against syndicate subscribers 
who did not pay up their stock subscriptions.—V . 137, p. 1062, 322. 


Inter-City Baking Co., Ltd.—£arnings.— 

















Years Ended Jan. 31— 1933. 1932. 1931. 1930. 

Rae mee we deen heh ee.de a 0210 31 $33) 5% $316 264 $287 ,574 
ond interest.......-.. ‘ s d ’ 

Depreciation .......... 100,000 00,000 100,000 

Inventory write-down_-_ 44,547 Pe  < wvpsne. os | mele 

NG Gide ado wenen def$19 ,952 7 865 $128,254 $99,574 
Comma Se IR GR NGS | ,180 85,180 85, 

8 SOE, atcncccnwinn def$19 ,952 $2,685 $43 ,074 $14,394 
Previous surplus-...-._ 125,212 122,429 79,354 64,960 

Profit and loss surp - - $105,260 $125,212 $122,428 $79,354 
Earns. on com. (par $100) Nil -83 $6.02 $4.62 

x After all expenses, doubtful accounts and income tax. 

Comparative Balance Sheet Jan. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 7 
Property, &c__.-- $2,526,792 $2,540,952 | Bonds_---___-..- $1,544,11. $. 572,800 
Good-will, &c__.. 1,074,024 1,075,224|Common stock... 2,114,500 2 114,500 
Gs occaviusnee 46,160 114,637 Accounts payable. 171,501 184,287 
Inv. in other cos-_- 46,582 61,369 Dividends payable --_---- 42,590 
Investments - - - - - 17,025 - J AL; Se 5,260 125,213 
Accts. receivable - 115,957 113,93 
Inventories _ - - --- 97,774 94,392 
Deferred charges - - 11,062 13,826 

TOG... oss uceus $3,935,376 $4,039,390; Total_.-..---.- $3,935,376 $4,039,390 


—V. 136, p. 3173. 
International Button-Hole | Sewing Machine Co.— 

















Earnings for Calendar Years— 1932. 1931. 
Gross profit before depreciation... .....-------- $455,898 $452,943 
Depreciation Rare: : SEL EE ER SE 126,932 121,187 

CE iciitiipindntnnyd denna tinndbiaen $328 ,966 $331,757 
gerviciue, selling and general expenses _...------ 234,349 211,459 
RE ob tbls wknd he dwedne tne 49,730 46,581 
iy EC Ee eee eee 2,779 2,962 

Protit fram Operates o <annckncncncccwcs~ $42,108 $70,756 
Other iene. wer Pp PL Ll ES SESS TSS 9,441 14,525 

PE PR: 65 ook nnn aude ntinowsu+anpamsoee $51,550 $85,280 
pe RR ae ae eA See 833 ,896 788,035 
I Se cies wired shan ss. epee inetd 931 580 

SSS rrr tee $886 377 $873,896 
Federal, Canadian and English income tax------ Sate.) <neeee 
a noosa keh ata aara ine 4k kde meres x36,254 40,000 

I FI oo oi ee rn owen -- $829,249 $833 ,896 

x Less dividends on treasury stock of $3,746. 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. | Ltabilities— 1932. 1931. 
Cash ire eles $84,474 $93,388 | Accounts payable - $324 $13,775 
Accts. receivable. 103,397 107,352 | Capital stock - - - -- ,000 500,000 
Inventories - - - - - - 140,843 171,364 | Surplus_....----- 829,249 833,896 
Marketable sec _-- 196,227 155,383 | 
Other investments 80,939 61,305 
Invest. in subs ---- 26,040 26,040 
Deferred charges - - 11,102 154 | 
x Machinesonlease 679,277 724,559 
7 Fe... wceces 7,275 8,125 q : 

| eee meg $1,329,573 $1,347,671 | Total... 2-<ces $1,329,573 $1,347,671 


After reserve for depreciation of $741,606 in 1932 ($647,317 in 1931)- 
y After reserve for depreciation ef $71,087 in 1932 ($70,237 in 1931)- 
—V. 136, p. 4280. 


International Paper & Power Co.—Earnings.—_ _. 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1773. 


International Proprietaries, Ltd.—Fztra Dividend.— 

The directors have declared an extra dividend of 8 cents per share on the 
class A stock, no par value, in addition to the regular quarterly dividend 
of 65 cents per share, both payable Sept. 15 to holders of record Aug. 25. 
An extra distribution of 5 cents per share was made on this issue on March 
15 last. , 

The current dividends will be payable in Canadian funds and for those 
holding shares not resident in Canada a tax of 5% will be collected.—V. 136, 
Pp. 1384. 


International Shoe Co.—T7o Call Preferred Stock — a 
The company will call for redemption on Dec. 3, the remainde 
its preferred stock outstanding at the price of $105. Slightly more than 
one-half of the pref. stock was redeemed as of June | this year and there is 
somewhat less than 50,000 shares now out which at the redemption price 
of $105 a share will amount to approximately $5,000,000.—-V. 137, p. 500, 


Jenkins Brothers.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the non-voting common stock (par $25).—V. 133, D. 2111. 4 


» Z, tot May Sag gg 1932.  1933—32 Wks.—1932 
eriod End. Aug.12— 1 — 2 — — : 
ao ae ORS RRO $730,839 $755,629 $6,044,134 $6,820,115 
Avge. no. of sales routes 1,351 1,333 1,346 1,335 
Sales of the 84 stores of Jewel Food Stores, Inc., a subsidiary, for the 
Aug. 12 were $290,247. Sales of this subsi for the 

ug. 12, with an average of 86 stores were $2,382 ,093.—V. 


eeks en 
137, p. 1589, 1421. 
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Jefferscn Electric Co.—Earnings.— 




















Grons protis on cales $311326 $734,139 $bodi87 $1,450.330 
on --—<—< , , , ’ y 

Selling & admin. exp---- 296,583 465,729 615,049 660 ,4 
Other income & expense 

} man — thee 29,601 35,631 83,517 
Depreciation.._.-----. 111.966 saetht Powe Wiewee 
Special charges. __-.---- RENN <3) Sheed 4 eS Te Cece 

Net income_____---- 226,187 $238,810 $249,507 $606,359 

ous surplus ----.--.-. 418,833 406,508 527,411 339,172 

Total surplus _------ $192,646 $645,318 76,918 945,532 

ey epee 150,000 yy 000 a 017 
tp hbhegnank:  cawewe J : J 

Reserve for invest. fluc- 

REE DE ee Ce 1" aeane > Seeeebe 
Reserve for assets of 

doubtful value_...... --.---- BO os bemar st necgtlbe 
Miscell. ts 

sib akias teint Crs 925 2,091 10,410 2,103 

Surplus, Dec. 31----- $201,572 $418,833 $406,508 $527 All 
Earns. per sh. on 120,000 

shs. com. stk. (no par) Nil $1.99 $2.07 $5.06 

Balance Sheet Dec. 31. 
Assets— 1933. 1931. Liabilities— 1932. 1931. 
RS $171,324 $213,355] Accounts payable. $16,141 $54,777 

Marketable securs ,208 ,675 | Accrued liabilities _ 46,069 65,013 
Accrued int. rec _ 1,515 5,522 | Construc. and mov- 
Notes & accts. rec 113,735 189,209 Mn CON cs. pe we en 171,861 
Inv. in and adv. to Common stock -.-y1,500,000 1,500,000 

subsidiaries - _ - - 25,616 34,268 | Surplus_.....___. 201,571 418,833 
Inventories _ _ _ _ - - 333,232 442,960 
Fixed assets______ x981.573 1,001,695 
Other assets______ 43,336 46,393 
Deferred charges -- 30,243 72,406 

_ aaa $1,763,781 $2,210,483 Seiad s keteke $1,763,781 $2,210,483 

x After depreciation of $330,850. y Represented by 120,000 shares 
(no par).—V. 135, p. 1832. 


(Mead) Johnson & Co. (& Subs.).—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Consolidated Balance Sheet June 30. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
Land, buildings & Preferred stock _ -.$1,700,000 $1,700,000 

equipment - - - __ $2,044,640 $2,071,278'x Common stock... 550,000 550,000 
Cash on hand & in Accounts payable. 141,118 178,098 

banks --_-____-- 724,767 512,055 | Dividends payable 183,250 183,250 
Accrued interest _-_ 22,871 25,657 | Unpaid install. of : 
Govt. & other mar- Federal tax_--- 85,500 85,000 

ketable securs_. 1,923,076 2,217,460/ Res. for inc. taxes_ 71,147 85,262 
Invest. in Amer. Res’ve for extraor- 

Soya Prod. Corp 700,000 340,322 dinary ex 15,911 12,193 
Accts. receivable_. 160,064 184,351 | Surplus_----.__-- 4,102,017 3,695,429 
Inventories _ _ _ _ _ - 832,580 732,030 
Other assets __ -_ _- 126,250 165,141 
Adv. on purchases ee | deguwl 
Gopdwill_______- 1 1 
Patents purchased 62,270 66,681 
Det assets _ _ 244,421 174,256 | 

TN. Jaen $6,848,942 $6,489,233 | ef ae $6,848,942 $6,489,233 


x Represented by 165,000 no par shares.—V. 137, p. 1773. 


Kelvinator Corp.—Record August Business.— 


that the month just passed was the 
best August in its . Shipments were 135% of those in the best 
previous August and 358% of Aug. 1932, H. W. Burritt, Vice-President in 
charge of sales, said. August shipments alone were more than those made 
d the combined months of July, August and September of 1932, he 
stated, and a sufficient bank of unfilled o. ders is bei ed over to 
assure continued relatively high employment records for September. The 
corporation has broken records every month since March, Mr. Burritt 
stated, and ‘‘we are convinced that our continued heavy use of newspaper 
and magazine advert is anes us to make the most of the rapidly 
improving business conditions.’’-—-V. 137, p. 1773, 1421. 


Kingsbury Breweries Co.—Earnings.— 

For income statement for 3 months ended July 31 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1773. 

(S. S.) Kresge Co.—Resumes Dividend.—The directors 
on Sept. 5 declared a quarterly dividend of 20 cents per 
share on the common stock, par $10, payable Sept. 30 to 
holders of record Sept. 16. A quarterly distribution of 
25 cents per share was made on this issue on Jan. 3 1933; 
none since. Dividends at the latter rate were also paid 
on June 30 and Sept. 30 1932, prior to which quarterly 
payments of 40 cents per share were made. 


August Sales.— 
1933—Aug.—1932. Increase.| 1933—8 Mos.—1932. Decrease. 
$9,920,932 "$8,804,746 $1,116,186 | $74,053 ,822 $76,592,777 $2,538,955 
At the end of August 1933, the company had 676 American and 43 
anadian stores, or a total of 719 stores operation, against a like total 
at the end of August 1932.—V. 137, p. 501, 1251. 


(S. H.) Kress & Co.— August Sales.— 


1933—Aug.—1932. Increase. 1933—8 Mos.—1932. Decrease: 
$5,416,829 $4,861 ,610 $555,219 |$36,815,783 $38,530,094 $1,714,311 
—V. 137, p. 501, 1251. 


Lancaster (Pa.) Newspapers, Inc.—Tenders.— 

The Farmers Trust Co. of Lancaster, Pa., recently offered to receive 
bds up to noon, Sept. 9, for the sale to it of secured 6% s. f. gold bonds, 
due April 1 1943, to an amount sufficien to absorb $21,000 at prices not 
exceeding 105 and nt.—vV. 126, p. 1991. 


Langendorf United Bakeries, Inc.—Earnings.— 











July 1 July 2 June 

Years Ended— 1933 1932. 1931. 1930. 
Total net sales__.._____ $4,440,078 $5,405,348 $5,825,078 $5,986,029 
Gress profit __......--.- 452,812 610,79 600,074 732,763 
Depreciation. ___...__- 277 ,583 302,778 267,148 234,308 
EEE 55,681 66,472 Sk ae ere 
Federal income taxes ___ ,500 28,500 32,500 49,310 

. of bond disc. 
sage de ile ae 15,600 3,600 wwswes a 
Extraord. invent. write 

te ghee ee buabge §\ avieen 15,646 $$ ------ ------ 
Am - 0 evelop. exp. 

SL) SRE eae ee 14,752 21,882 21,595 
Gain on Bonds_-_--_____ CSREES: cécbsw 020 ewabte-U!! Se 
Idle plant expenses _____ toc atel th. eal een uh aie 

llaneous expenses _ DE '-cebede | <eaek OY Sie 

Net income_-_--____- $94,160 $179,042 $238,651 $427 ,550 
Class A dividends ---_-_ 85,290 171,793) 236,512 { 180,000 
cease wc Co dewec ae Pea ee f 240,000 
. Balance, om. pies $8,870 $7,249 $2,139 $7,550 

hares class 8 out- 

standing (no par) ---- 85,146 85,550 87 .000 90,000 
Earnings per share--___ $1.10 $2.09 $2.65 $4.75 
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Comparative Consolidated Balance Sheet. 








Assets— July 1°33. July 2°32. Liabilities— July 1°33. July 2°32. 
M6 dicdviwass $287,143 $280,742] Accounts payable. $91,092 $229, 
Accts. & notes rec. a163,809 197,496 | Divs. payable____ 21,286 42,775 
Inventories ----.-_- 325,757 309 ,543 | Federal inc. taxes _ 34,168 35,944 
Bond int. fund. __ 17,629 19,878] Long-term liabil_. 843,879 943,883 
insurance, Res. for self-insur_ iv. eee ee 
taxes, &c.___.. 37,263 50,589 | b Capital stock... 2,579,494 2,586,879 
Miscell. assets __ __ 51,049 51,667 | Paid in surplus... 3,674 5,114 
Cash surr. value life Earned surplus... 137,607 136,437 
insurance... __. - Seager 
Leasehold deposits 10,150 10,150 
Plant & equipment 2,585,418 2,801,106 
Deferred charges__ 91,757 08,209 
Good-will_....._. 152,249 151,499 
= itn eee $3,727,073 $3,980,879! Total _.......- $3,727,073 $3,980,879 





a Accounts receivable only. b Represented by 85,146 (85,550 in 1932) 
po oy is + a and 111,926 shares class B stock, och of no par value. 


Lakeside Investment & Securities Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De- 
partment’’ on a preceding page. 


La Salle Wacker Bldg. Corp.— Suit Dismissed.— 

Federal Judge John P. Barnes at Chicago on Aug. 29 dismissed for want 
of jurisdiction an injunction suit brought by Filer & Stowell Co. of Mil- 
waukee to restrain holders of series B bonds from consummating the re- 
organization plan.—V. 137, p. 880. 


ee ee Glass Co.—Resumes Common Divi- 
dend.—The directors on Sept. 7 declared a dividend of 30 
cents per share on the common stock, no par value, payable 
Oct. 2 to holders of record Sept. 15. Quarterly payments 
of 25 cents per share were made on this issue from Sept. 1 
1929 to and-incl. Sept. 1 1930; none since.—V. 137, p. 1774. 


Lindsay Light Co.—Removed from List.— 


The New York Curb Exch has removed from unlisted trading 
privileges the common stock (par $10) -—V. 137, p. 501. 


Lloyd Sabaudo Steamship Line (‘‘Lloyd Sabaudo”’ 
Societa Anonima Per Azioni), Italy.—Move Made to 
Complete Merger of Italian Lines.— 

Loge New York ‘“‘Herald-Tribune” in a cable from Genoa, Italy, stated on 


e stockholders of the Navigazione Generale Italiana and Lloyd Sa- 
baudo Lines on it. 7 agreed to sell their holdings of Italia Line shares 
total 1,240,000, in order to liquidate the two companies and bring them 
under the complete control of the Italia Line, which was organized last year 
by the merger of the two companies and the Cosulich fleet. Up to the 
present time, the N. G. I. and Sabaudo lines were component of 
the Italia Line. The sale of stock will pave the way for a reduction in 
expenditures and will give stockholders of the two companies direct par- 
ae ye in the meetings of the Italia Line. 

e sale price of the shares of the two com: es is 200 lire a share and 
they have a par value of 500 lire.—V. 135, p. 828. 


Loomis-Sayles Mutual Fund, Inc.—Karnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” on a p ing page.—V. 136, p. 2435. 


Lynch Corp.—Acquisition.— 

The corporation has purchased the plant of the Miller Machine & Mould 
Works, Columbus, O., manufacturer of me Ss for making pressed 
glassware, it is announced by President T. C. Werbe. 

The Columbus plant, employing about 75 persons, will continue in opera- 
tion, but the business will be directed from the Lynch general offices at 
Anderson, Ind.—V. 137, p. 881. 


McKinney Mfg. Co.—Earnings.— 


Income Account Year Ending Dec 31 1932. 


Net sales less manufacturing expense_.._..............----- 909.270 


Other income_ .- ~~~ Phd ce SENDS ME Aandi nw awewa se scddccbinuns ,692 

NN is xt nacaihte nhs ha tess hbk k pani d ish aiie aalis inde aks $38,961 
Administration, selling and general expenses -_---_------_----- 165,825 
Reduction in inventory, $198,343; depreciation, $48,635; 

interest, $39,460; provision for bad debts, $3,706; amortiza- 

tion of patents & bond discount__..._....._.--.-.------- 299,167 


TRGCSIO C5 CHINA BR okie doe do contabodikdinemdudhed 173,383 


Ee Se ES, ck oe Gincmiratine endnote sind ire na $599,414 
Balance Sheet Dec. 31 1932. 

Asseis— Liabilities— 
CO ih bald nne dace wha 10,605 | Notes payable. -_.-.-.-.---.- $67 ,847 
Notes & accts. receivable- - - - 62,916 | Accounts payable ----.---- 91,590 
SP testa Hone dwn 467 ,356 | Accrued wages, int. & exps-- 27,285 
Investments._.....-...-.-.-- 25,473 / Ist mtge. bonds-_-_-.---.----- ,000 
Capital assets__-._...-.---- 2,329,844 | Capital stock (311,550 shares 
PRS ois Deda doewene ds 17 696 RO MT hiesid is bees Lie 2,235,907 
Deferred charges - - --.----.-- 44,739 

TRS cia duel chutes con ma $2,958,630 ONE 6 2% on mb he Wa mee OM $2,958,630 





—V. 126, p. 3606. 


(H. R.) Mallinson & Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page. 








Balance Sheet June 30. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
x Real est., equip- y Pref. stock 7% -.$1,281,100 $1,281,100 
ments, &c..-.-.- $2,130,035 $2,193,026|z Common stock.. 500,000 500,000 
BET rt Aap 11,533 13,387 | Notes payable. --- 8,101 80,000 
Inventories _ ._--- 419,441 395,424] Trade accept. pay. 54,098 17,245 
Accts.receivable_-. 182,575 181,494] Accounts payable 
DE ceinae,.. sesame 22, & accrued accts. 364,544 189,117 
Life insurance surr. Deferred liabilities eae SEE ea 
I oe arcs a on eed i igh te Rete: Reserve for conting I. .< mndiasual ae 
Insurance & sundry NN gent nets 538,905 792,112 
deposits. -_---- at... ..«owees 
Accrued interest_-. ------. 500 
Invest. (less res.) _ 21,523 25,324 
Deferred charges - - 24,354 27,860 
Total. _.._....$2,798,915 $2,859,575' Total....-..-..-. $2,798,915 $2,859,575 





= hier Be esr) R4 $2.003.700 in 1933 gy $1 088,541 0 1932. 
t , . ’ ° un ju , , ’ ; u * : , Py 4 
y Authorized $10,000,000: U8 000 held in treasury, $570,900... * 200,000 
shares, no par value—V. 136, p. 2080. 

Mexican Eagle Oil Co., Ltd.—Earnings.— 
(In Mexican Dollars.) 

1932. 1931. 1930. 

$1,218.395loss$1653319 $5,175,356 

596,277 352,197 642,758 


Calendar Years— 
ae pre 
Dividends, interest, &c__.....----- 











pp renel incoms.------------------ SL SERATSMOP TE, SER his 
Te ORE SU iaicacacscavevbedon $2,726,986 $2,001,529 $8,398,624 
Legal Poe EVE Co & accrued... 986.758 1.080.216 1,153°206 
Walemes, MOINS cs iin cuweoece- a4 $1,741,227 $912,314 x$6,954,514 
x From which was deducted $272,000 8% div. on partici Ane, i 


shares and $3,379,863 6% div. on ordinary shares, leaving 
be carried forward. 





Balance Sheet Dec. 31 (In Mexican Dollars). 
1932. 1931. 1932. 1931. 
Assets- $ $ Liabilities— $ $ 
x Real estate, re Cum, Ist pref. 
fin. equip, &ce 43,742,719 49,924,871 yy wet v4 13,411,680 15,607,040 
Subsoll rights & 8% partic. pref. 
private lands, shares_.__... 3,400,000 3,400 ,000 
+ et 1 1| Ordinary shares 56,331,044 56,331,044 
Loose plant & Reserves. ..__.-. 20,442,278 20,574,973 
equip., &c... 4,819,218 4,431 ,493 | Creditors & credit 
Stocks of oils, balances _____ 11,809,298 12,271,723 
stores, &c__.. 24,956,124 27,188,382| Divs. accrued... 1,667,146 728,329 
eee 15,063,951 15,604,500/ Profit and loss 
British treasury account -._-- 1,741,227 912,314 
sec. & cash_.. 20,220,661 12,676,172 
Total... .~.108,802,673 109,825,420 ae 108,802,673 109,825,420 





x After depreciation of $93,171,776 in 1932 and $85,575,685 in 1931.— 
V. 137, p. 1422. 


Midland Steel Products Co.—To Pay Accumulated Divs. 

The directors on Sept. 6 declared a dividend of $3 per share on the 8% 
cum. Ist pref. stock, par $100, payable Oct. 1 to holders of record Sept. 19. 
Of this amount, $2 is on account of accumulations and $1 on account of 
the quarterly dividend due Oct. 1. 

In each of the two preceding quarters, a dividend of $1 per share was paid 
on the pref. stock. Previously, the company made regular quarterly dis- 
tributions of $2 per share on this issue. 

Accumulations will amount to $1 per share following the Oct. 1 pay- 
ment.—V. 137, p. 881. 


Minnesota & Ontario Paper Co.—$2,400,000 Note 
Suits Filed Against E. W. Backus.— 


An Associated Press dispatch from Minneapolis, Aug. 29, states: 

Sixteen separate suits seeking a total of $2,400,000 from E. W. Backus, 
President of the Minnesota & Ontario Paper Co. were filed in Federal 
District Court to-day by plaintiffs living in New York and New Jersey. 

Some 50 promissory notes, made prior to the crash of the paper company 
in Feb. 1931, are the basis of the suits. Each complaint was accompanied 
aT photostatic copies of the notes, designed to show amg J were signed = 
- $F nga as President y a ny poet company gone then indorsed in bla 

y the paper company an r. Bac personally. 

The notes ranged from $2,500 to $1,000,000. Four who sued for more 
than $50,000 are Grenville 8S. Sewall, New York State, $1,511,894; Edgar P. 
Baker, New Jersey, $423,158; W. Rice Brewster, New York State, $34 ,023, 
and John V. Duncan, New York State, $67,500.—V. 136, p. 4473. 


Missouri State Life Insurance Co.—Equity Corp. 
Granted Operation of Missouri Life—Court Approves General 


American Taking Over Affairs of Corporation.— 

The Circuit Court of Missouri on Sept. 7 granted formal approval of 
the tentative proposal made by the Equity Corp. and certain of its affiliated 
companies whereby General American Life Insurance Co., which it controls, 
would take over and operate the Missouri State Life Insurance Co. 

General American Life Insurance Co., which was organized with a 
capital and surplus of $2,000,0C0, would commence business immediately 
as successor to the Missouri State Life. Walter W. Head, former president 
of the American Bankers’ Association, wi)] head the new company. Com- 
munications will be mailed soon to all former agencies of the Missouri State 
Life, advising them of the new alignment, so that underwriting business 
under the direction of General American Life may be commenced without 
delay, it was stated. 

Plans to give stockholders of Missouri State Life an opportunity to 
subscribe to the capital stock of General American Life Insurance Co. are 
being formed. At present it is contemplated that a substantial minority 

rtion of the stock of the new company, representing the $2,000,000 paid 
n capital and surplus, will be made available to the stockholders of Missouri 
State Life Insurance Co. ? 

David M. Milton, President of Equity Corp., will be Chairman of the 
board of General American Life, and besides Mr. Head other directors 
representing the new interests will include Samuel W. Anderson, President 
of Interstate Equities Corp., and Ellery C. Huntington, Jr. Middle 
Western business men will form the rest of the board. 

None of the individuals representing the new interests has been associated 
with Missouri State Life Insurance in any way, it was stated. The Equity 
Corp. controls a number of fire insurance companies which, in recent months. 
have been operating primarily as investment companies. their business 
having been reinsured. The investment by Equity Corp. and its affiliated 
companies has been made, according to officers, for the purpose of ‘“‘reorgan- 
izing the company on the basis of a permanent capital investment safe- 
guar ied by responsible and effective management.”’ 137, 
Dp. 


Moloney Electric Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the class A stock (no par).—V. 135, p. 309. a 


Montgomery Ward & Co.—August Sales.— 


Sales for Month and Seven Months Ended Aug. 31. 
1933—Month—1932. Increase. 1933—7 Mos.—1932. Increase. 
$15 657.274 $12,988,264 $2 669.010 $97 439.640 $95,990,710 $1,448 930 
Net Loss Data Questioned.—The ‘“‘Wall Street Journal’’ of 
Sept. 7 had the following: 
ontinuing the recently initiated campaign of the Montgomery Ward 
Stockholders’ Association for sufficient stockholder support to ‘‘place 
thoroughly onpeetes men on the board of directors’’ of Montgomery 
Ward & Co., Joseph Zook, Treasurer of the company, prior to 1920 and at 
— head of the Stockholders’ Association, issued a statement question- 
ng the net loss figures reported by Ward for the past fiscal year and the 
first half of this year and claiming that the company had taken no inventory 
from Jan. 31 up to the time its six months’ figures were issued. 

“The half-year statement just published states that all merchandise is 
carried at cost or market, whichever is lower, and that no advantage was 
taken of advancing prices,’’ said the statement. ‘‘We wonder how such 
an assertion can be made as fact when, we are authoritatively informed, 
no inventory of goods has been taken since the end of January 1933 up 
to the time this six months’ statement was issued. This seems to be a 
most unusual situation, as it has been the practice of Ward’s for more than 
50 xeeze to carefully count all the goods on hand every six months. 

“How else can net losses otherwise bi determined and the real course 
of the company be revealed? Conditions creating losses certainly were 
not corrected in 1931 or 1932, nor does the first half of the current fiscal 
year lend hope to the stockholders.’’ 

Commenting on results reported for 13 months ended Jan. 31 last Mr. 
Zook stated that ‘operating loss’’ of $5,686,784 reported for the period 
is only part of losses actually sustained. 

Mr. k contends that if the $3,820,000 net reduction in general reserves 
be added to the operating loss reported for the 13 months ‘period, the actual 
loss to the stockholders for the period if $9,507,000, or little less than the 
net loss of $9,737,000 for the 13 months ended Jan. 31 1932. 

The reduction in general reserves was due to charge of $2,374,690 for 
cost of closing and relocation of stores, &c., charge of $1,631,200 allocated 
to first mortgage notes and investments, and charge of $164,832 allocated 
jf. ed assets, less provision of $349,246 made through charges to income 

unt. 

Referring to the reported loss of $3,478,983 for six months from Jan. 31 
to July 31 last, Mr. k said: ‘‘In the absence of a consolidated earned 
surplus account statement, there arises the natural question as to whether 
by reason of changes in woceeegins methods, losses again actually are 
much higher than announced.”’ ee also V. 137, p. 1775. 


(Philip) Morris Consolidated, Inc.—Clears Up Accumu- 
lations on the Class A Stock.—The directors on Sept. 5 declared 
the regular quarterly dividend of 134% (4334 cents per 


See also V. 


share) and a further dividend of $5.979225 per share to 
clear up all accumulations on the 7% cum. class A stock, 
par $25, both payable Oct.'2 to holders of record Sept. 18. 
—V. 136, p. 3917. 
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Mountain Producers Corp.—Dividend Rate Reduced.— 
The directors on Sept. 6 declared a quar. div. of 15 cents per 
share, payable Oct. 2 to holders of record Sept. 15. This 
compares with 20 cents per share paid each quarter from 
Jan. 2 1932 to and inel. July 1 1933.—V. 136, p. 4101. 


Mullins Mfg. Corp.— Meeting Post poned.— 
The special meeting of the stockholders called for Aug. 25 to vote on 


reducing the authorized prterred stock to 28,775 shares from 30,000 shares 
has been adjourned until Sept. 25.—V. 137, p. 882. 


Multnomah Amateur Athletic Club, Portland, Ore.— 
_ More than 86% of the bondholders have deposited their bonds with the 
United States National Bank, depositary. There are $550,000 6% bonds 
qusssending Se interest amounting to $16,500 wes paid Sept. 1. c. Henri 
Labbe is Chairman of the bondholder’ committee. He expresses the hope 
that it will be possible to make another payment Dec. 1 after income has 
been received from the foutball season, which would leave the club bonds 
only six months behind in interest. Only one payment, that due Dec. 1 
1932, has been defaulted. The Dec. 193i, and June 1932, payments were 
extended by agreement of the bondholders themselves. 
Other members of the bondholders’ committee are T. B. Wilcox, James 


H. Kane, H. W. Cockerline, Harry W. Stone, Richard B. Stinson and Leslie 
Werschkul.—V. 123, p. 1560. 


(G. C.) Murphy Co.—August Sales.— 


1933—A ugust—-1932. Increase.| 1933-——8 Mos.—1932. Increase. 
$1,803,139 $1,361,401 $441,738 |$12,372,105 $11,040,880 $1,331,225 
—V. 137. p. $27, 1252. 


National Bellas Hess, Inc.—Fall Catalog Prices Slightly 
Higher but Below General Market.— 


Prices quoted in the fall catalog of this corporation, one of the country’s 
largest mail order houses, although higher than in the t, are low in 
comparison with present market prices, ident Carl D. Berry announced 
on Sept. 6 when the company started mailing 3,500,000 copies of the 156- 
page k. Although the company sells at retail, many prices quoted in 
the catalog are equal to or less than present wholesale costs, as, for example, 
64-60 print cloth is quoted at 11 cents a yard against to-day’s market of 
12 cents and women’s full-fashioned silk hose quoted at 49 cents, or about 
five cents under market prices for comparable quality. Other prices are 
propertiqnesmy low. 

“The lower prices,’’ Mr. Berry stated, ‘‘are possible because of large 
purchases of merchandise in advance of the price rise which occurred 
——r past three months. Ample stocks are on hand to protect these 
prices.’ 

The corporation is operating under the Blue Eagle, and the catalog lays 
particular emphasis on the fact that the company will not profiteer and 
that the Company will protect its customers against unwarranted 
prices. The conpens is continuing its policy of requiring customers to 
remit postage with orders, a policy adopted about six weeks ago and which 
has been operating successfully since.—V. 137, p. 1775, 1064. 


National Casket Co., Inc.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 2986. 


National Drawn Steel Co.—Sale of Plant.— 

A recent dispatch from East Liverpool, Ohio, states: 

Despite a protest by the Bethlehem Steel Co., which has a $269,982 
claim Bened on a defaulted note for $215,000 issued Dec. 15 1930, National 
Drawn Steel Co.'s $2, ,000 plant here was sold by Sheriff Frank Ballan- 
tine of Lisbon to Attorney Ben L. Bennett for $50,000 under a Columbiana 
County Common Pleas Court order in the Potters Savings & Loan Co.’s 
$150,000 mortgage foreclosure suit. Bennett, who represented the loan 
company, was the only bidder. * 

Common Pleas Judge W . F. Lones previously over-ruled the Bethlehem's 
petition that it be made a party defendant in the foreclosure action and 
also refused to sustain a motion that Receiver John W. Wodrey, in charge 
duri the last year, be removed and another receiver named. 

Bethlehem representatives said they would go into court to oppose con- 
firmation of the sale. 


National Mortgage Corp.—Taken Over by New York 
State Insurance Department for Rehabilitation.—See last 
week’s “Chronicle.”—p. 1675. 

Naumkeag Steam Cotton Co.—Removed from List.— 


The New York Curb ee has removed from unlisted trading 
privileges the capital stock (par $100).—V. 137, p. 504. 


Neisner Brothers, Inc.—August Sales.— 











1933—Aug.—1932. Increase. | 1933—8 Mos.—19.2. Decrease. 
$1,148,300 $1,025,981 $122,319|$8,804,485 $9,069,908 $265,423 
—V. 137, p. 1776. 

(Herman) Nelson Corp., Moline, Ill.—-Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 

t fit _ _ ._ .def$107 436 $110,833 $194,854 508,216 

Ine “Nise. poy bon earn. . 31,317 12,331 15,231 26,721 

Total income_--_-_--_-_- def$76,120 $123,164 $210,085 $534,937 
Adj. of cost of U. 8. Lib- 

erty Loan bonds and e 

ZOE MEE ees weckn MSE. ---- zscads >. bbeewe 
Prov. for loss on other 2.000 2.000 
Rg ig am a 062 «=a =s(B.G87 
Prov. for doubtful accts _ 3,884 32,505 9,628 7,977 
Interest re ae oa) kite Oe ee 113 i eS Co 
Sundry charges _-_..__- 988 3,038 3,899 2,609 

Net income--_......- def$82,993 $63 330 $170,913 $464,664 
Beaviens surplus. -_-_..-- 1,110,739 1,095,203 1,084,820 822,336 
I lin hie 2 Ceakbeno | |.) Chee 9,596 
i, TC Te Se eee ee 15,375 20,250 

T eae ae ,027,746 $1,158,533 $1,271,108 $1,316,846 
omhuinee. Shae er 46.5 174. 230:792 


EE eee A  eedee: «> x) eee, 
Deprec. of appreciation -_ 1,235 1,235 1,235 1,235 











Surplus oe at Dec. 31. $1,026,511 $1,110,739 $1,095,204 $1,084,819 
Shares capital stock out- 
pod va (par $5)_--- 116,446 116,446 116,446 115,421 
Earnings per share_ - --- Nil $0.56 $1.46 $4.02 
Condensed Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. “¥ 1931. 
2 ae ae $341,004 $168,976|Accts. payable & 
U.S. Lib. bonds & sundry accruals _ $2,500 J $3,592 
Treas. notes._... 255,057 240,453 | Accrued taxes— in- 
Notes & contracts cluding Federal 
rec.—Customers 68,069 87,292 inc. taxes, 1931_ 7,365 ' 12,422 
Accts. ree.—trade_ 62,149 187,152 | Cap. stock (author- 
Notes & accts. rec ized 200,000 shs. 
—other.......- 11,118 10,634 of $5 each; out- 
Inventories _ - - - - - 165,715 247,192 standing, 116,446 
Value of life insur- "= ae 582,230 582,230 
ance policies __ -- 25,912 23,480 | Surplus_-_-___...__ 1,026,511 1,110,739 
a Corp. cap. stock 
Pi ey Sie 39,495 28,110 
oo invest at — 14,700 16,700 
t $ 
depen’ og. ee 370,073 
Patents & goodwill 275,000 275,000 
Deferred charges - - 18,433 53,917 
Tete) .2c ass $1,618,606 $1,708,984! Total____-___- $1,618,606 $1,708,984 





a 1932, 5,758 shares; 1931, 3,400 shares.—V. 135, p. 144. 
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Neustadtl Brewery Corp.—Begins Shipping.— 

President Victor Neustadt] announces that shipments of Premier aged 
draft are now being made to Eastern distributors. Storage vats at 
the brewery at Stroudsburg, Pa., are full and the company is prepared to 
continue shipments at the rate of 175 barrels per day.—V. 137, p. 1064. 


of J.) Newberry Co., cae os apr Sales.— 


933—August—1932. Increase. 8 Mos.—1932 
$2. git, 362 $2,548,354 $299,008 $20" 108. 974 $19,401 376 
137, p. 504, 1253. 


New Jefferson Hotel Co.—Foreclosure Suit.— 

Sale of the hotel at foreclosure is sought in a suit filed in the Circuit 
Court at St. Louis by the Continental National Bank & Trust Co. of 
Chicago, and the St. Louis Union Trust Co., trustee and co-trustee, respec- 


tively, under a first mortgage. Company is in process of reorganizing. 
—V. 137, p. 1423. > 


Noblitt-Sparks Ene Aas 


Increase. 
$707 ,598 








Calendar Years— 31. 1930. 1929. 
i See lone$o5- "275 10858100, oy 96 ,858 $675,700 
Cash divs. paid & accr-- -..-.-- 214,526 295,075 
a a, eae 98" 130 a: \,. piieeomll 
Shs .com stk.out.(no par) 76,018 75,694 71,295 75,000 
Earnings per share - - -- - Nil Nil $7.0 $9.00 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 

Pi sbbawda chic $242,418 $68,718 | Accounts payable. $10,915 $24,308 
Marketable secur. --.--.-- 36,824 | Accruals__...._._ 8,546 25,224 
Receivables _.__.. 246,714 226,542 | Dividends payable -—______ 30,278 
Inventories -_ _ -_ - . . 142,073 339,876 | Capital stock -- __- x1,007,935 992,807 
Cash value insur-_ 25,594 29,692) Profit and loss 
Fixed assets. __.-. y652,317 728,226 Png sasene 430,349 531,417 
Real estate contr_ 2,9 3,899 
Deferred charges._. 175,673 170,254 

eb abae enn $1,487,746 $1,604,033; Total_......_- $1,487,746 $1,604,033 





x Represented by 76,018 shares in 1932 and 75,694 shares in 1931. 
y After depreciation. —WV. 137, p. 1423. 


North American Aviation, Inc.—Records Broken.— 

Eastern Air Transport, Inc., a subsidiary, reports that all passenger 
traffic records on its New York-Atlanta-Miami airlines were again broken 
in August. This was the sixth consecutive month in which a new record 
was set and the first time the 9,000-mark has been exceeded. 

A total of 9,260 passengers were transported during the month, as com- 
pared with 8, 961 in July, with 3,849 in August 1932. 

In the first eight months of this year, 46,748 pessenaee have been 
tra nag 5 a —— with 23,972, in the like period of 1932.—V. 137, 
Dp. 


Northampton Brewery Corp.—lIncreases Capacity.— 

The corporation announces that its plant at Northampton, Pa., is now 
operating ot a A ae rg As of 236, 000 barrels per annum compared with hone —~4 
barrels as Expansion to a production of 400.000 barrel 
annually | is ye Ak. in ——— with the broadening of the fnmen sar 
for beer. The company is now Pgh RO, states including N. Y. se F 

Statement of income profit and loss from A 17 1933 to June 30 1933 
(first shipment May 8) shows gross profit per el of $7.25 and net profit 
ot $4.64 before ot and Federa! income taxes. The brewery was 
originally estab is and sold Tru-Blu porter, Pilsener and 
Munchner beer prior to rohit tion. 


Nova Scotia Steel & Coal Co., Ltd. (& Subs.).—Earns. 


Calendar Years— 1932. 1931. 1930. 1929. 
Combined profit from 

oper. after a 

mfg.,sell.& adm.exps.loss$602 ,614 $21,148 


$633,476 $1,565,363 
Distrib. to Coal empl-_- 9 

















Interest (net)_..._.--- 524,096 533,799 524,191 609,742 
Prov. for sink. fund and 
depreciation of plants -_ 499,800 499,800 499 ,800 499,800 
Deficit for year______ $1,626,510 $1,012,451 $390. 515 sur$423 ,242 
Sur.brt .forw'd Dec. 31_def1,029,078 28 ,373 463 ,888 265,647 
Div. on 6% pref. stk. of 
Eastern Car Co., Ltd- 45,000 45,000 45,000 225,000 
Balance, surplus-_-_def$2,700,587 df$1 ,029 ,078 $28 ,373 $463 ,889 
a For years 1925 to 1929 inclusive. 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assets— $ Liabilities— $ 8 
Properties _—.--- x24,788, - 25,389,490 | Preferred stock... 1,000,000 1,000,000 
Cash (trustees) __- 1,189 Common stock..-.15,000,000 15,000,000 
Sink. fund bonds. 8, O70 8,774| Acadia stock..--- 95,400 95,400 
Inventories _ . _ --- 1,046,919 1,114,493 Eastern Car pref.. 750,000 750,000 
Accts.receivable._. 372,337 494,674| Funded debt---.-- 10,010,661 10,239,596 
0 a 54,506 142,396 | Accts. payable, &c 54,110 73,814 
Deferred charges- 160,009 181,489 | Wages yor we 30,239 50, 
Bals. receivable._. y400,883 1,261,500} Accrued interest 437,310 263,767 
Ts 6 « « edccae 2,700,588 1,029,078 | Reserves -------- 378,679 373,894 
Capital surplus... 1,775,965 1,775,965 
Total___.._...29,532,364 29,623,083 TOCA)... <cecce 29,532,364 29,623,083 
x After depreciation of $9,141,804. y In liquidation of current accounts 


with associated companies.—V. 136, p. 3176. 


Nunn, Bush & Weldon Shoe Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par) .—V. 134, p. 4335. 


Ohio Seamless Tube Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 135, p. 642. 


Oneida Community, Ltd.—Zarnings.— 





Years Ended— Jan. 31°33. Jan.30’'32. Jan.31'31. Jan. 31°30. 
x Net income--__.._. loss$1 .072,520 loss$612,645 loss$398 ,674 $602 ,980 
ivi Aol.) ore (330 0, 960.717 (7)182,693 (7)187,271 (7)188,802 
Ce Glee aenkan dda (2)100, 431 (6% 4 )316, 689 (7)3: 326,371 
PS Ee Te def$1, 142, 238 def$895, 770 “def$902, 634 ” $87. 807 


x After depreciation, taxes and interest (also in 1933, 1932 and 1931 
reduction of inventories to market and foreign exchange. 

Surplus Account Jan. 31 1933.—Surplus forward ($370,818 earned, and 
$271,075 capital), $641,892; surplus from reduction of par value of com- 
mon stock $2, 439, 750: sur. from stock transactions and disc. on notes 
purchased $83,583, less amount transferred to depreciation reserve, $700.000 
and loss for year (as above) $1,142,238, leaving a surplus of $1 322,988. 

Balance Sheet. 
Assels— Jan.31'33. Jan.30°32.| Liabilities— Jan .31'33. Jan.30'32. 


Plant,mach’y ,&c_x$4,250,468 $5,043,876 Preferred stock - - $2,482,500 $2,547,000 
Secs. & oth. assets. 268,231 355,758 | Com. stock ---.--- y2,435,500 4,983,000 








Inventories ---._- 2,079,532 2,721,268 |6%% notes..---- 1,200,000 1,600,000 
Accts. receivable-. 775,853 1,084,412) Acets. payable _-_ 63,032 119,724 
Notes receivable - - 57,814 152,848 | | Notes pay. July a‘ S6:4608 /'-" g5ccan 
Trade acceptances 32,632 75,243, Notes pay.to bank 400,000 -—--.-. 
CD» Mianintraaterneninas 434,419 366,792 | Acerd. liabilities - . 43,746 80,449 
Deferred charges... 151,190 197,356 Reserve for taxes_ 2,200 3,000 
| Empl. loan notes _- 15,671 22,486 

| Capital surplus - - - { ; 271,075 

| Earned surplus... | 1,322,988 370,818 

TOO. ccna nine $8,050,138 $9,997,551 sy ee ee $8, 3,050, 138 $9,997,551 


x After deducting $3,762,112 for depreciation. y The par value of the 
common stock was reduced in 1932 to $12.50 per share from a6 per share 
and the resulting credit transferred to surplus.—V. 135, p. 1505 
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Onondaga Silk Co., Inc. —Earnings.— 
Condensed Statement of Operations Earnings for Year Ended Dec. 31 1932. 


Net earnings before providing for Federal income taxes. - -- ----- $53,914 
Provision for Federal inouiie tax... 5 02k awe 3,800 
UO eh SE SEO Ue Vn 2 at te eee *$50,114 
Tien ES Bet SORE ane in Ee Be ee 267 ,843 
pn I I II a ae i I a i RE AIR 3,42 


Total 
Dividends paid 
Provision for bad debt prior years 
Other deductions 


Beg hae 02th poi ld EE hi calrnine Bite ag tet aah steers Be 5,41 
Eta or Saks & ws ak ucuipicn ms cde ail te or Ou tno nt os OE 25,000 

Surplus Dec. 31 1932 $23 ay 
1 36 ee $0.47 per share on 107,032 shares of stock outstanding.—V 

Ontario Mfg. Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 4285. 

Orange-Crush Co. (IIl.) Removed from List.— 

The New York Curb Excha removed from unlisted trading 
privileges the capital stock (no me gol ag —Vv. 132, p. 2405. 

Orpheum Circuit, Inc. (& Subs.).—Earnings.— 


Calendar Years— 
Total income 


1932 1931 1930 
$9. 212,233 at ts 241,284 $17,333,418 




















Pe roe ee Ss ee 10,243:543 13,514,491 16,160,765 
Operating profit............_--. loss$1 ,031,310 $726,793 $1,172,653 
Cue WN a Us cs cnacducdw xmas 139,054 179,961 x748,613 
eS, ne ae ee ee OPEL hoastp03. 256 $906,754 $1,921,266 
Depreciation & amortization. __-____ 8,792 1,049,633 962 ,407 
Interest and discount__........._.- bos" 376 580,741 537, 
oe, ST eae 414,519 one os cease 
VOGaen Oe TERTVES.. 6 ieee eines: SUCRE RY oe Be 18,500 
Pe ee eee TP ree a $2,723,943 si. 621 prof$402, pid 
prajaved GRUNER oils tine inee es (ow eee 250,204 500,4 
IPED ii st pennihinin atin 0 ie dsaniea $2,723,943 $1,048,825 $97 ,929 
x Includes $450,000 profit on sale of securities. 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabtlitites— $ 3 
Py a es 6,345,277 6,070,720 | Preferred stock... 6,255,100 6,255,100 
Bldgs. and equip. 6,271,038 9,278,904; Com.stk. (par $1)- 549.1 549,190 
eer improve. Serial bds.of subs. 7,677,900 8,201, "900 
equip__._..- 2,461,923 4,685,275 | Notes payable---_- 69 ‘430 280,102 
Loaseh! s&goodwill 212,309 536,061 | Accts. pay. to affil. 
Invest. in & advs. companies - - _ -. 246,247 894,226 
to affil. cos__... 344,750 600 | Accounts payable- 96,786 173,316 
OO. Sinn tthnod 385,405 576,472 | Tenants’ rental de- 
Notes rec.(secured) --...--. A GEE boc scien 43,621 50,592 
Accts. receivable. 0,400 128,638 | Mtge. notes pay. 
Accr. int. receiv_. 29,182 52,840; to affil. cos_... 2,883,186  -..... 
Bond sink.fd.dep. -...-. 208,174| Accrued expenses, 
Dep. under leases int., taxes, &c_. 639,690 370,385 
& sundry adv_. 75,000 1,722,876 | Def. accts. payable 12,500 1,836 
Sundry invest. de- Piebeneascade 1,025,804 1,108,254 
posits & advs___ 2,948 3,439 | Earned surplus. _def1,621,261 900,600 
Prepaid insur.,&cce. 112,894 148 ,688 | Capital surplus__def1,444,775 4,940,107 
Dise.on bds., &c.. 110,123 130,261 
Other def. charges 12,168 34,656 
TOR baweccsk 16,433,420 23,725,609| Total_.......- 16,433,420 23,725,609 





—V. 136, p. 4473. 


Owens-Illinois Glass Co.—Plant Erpands.— 

The company’s Columbus, Ohio, plant is being expanded to include the 
manufacture of beer bottles to supply Ohio breweries. Two bottle ma- 
chines have been placed in o tion in the plant which previously has 
made mainly mille bottles.—V. 137, p. 1424, 703. 


Pacific Eastern Corp. —Centor Suit Up in Court.— 

The Chancery Court, Yi ye Del., on Sept. 5 directed the corpo- 
ration (formerly Goldman Sachs ng Corp. ), to show cause on 8 80 
why an order should not be issued resraliel it from ey tng 
chanes of the Trading corporation's stock and $55, 000 in cash 
achs in settlement of all claims 


& Co. nst the company in tae can 
filed by Eddie Cantor and others. Tillie Harasik and Edward Jacobs of 
New York recently filed a bill asking that acceptance of the settlement 


offer be enjoined 
Mr. Cantor's suit, which was filed in Feb: 1932, asked an accounting 
from the Goldman Sachs Trading Corp.—V. 137, p. 1777. 


Package Machinery Co.—Removed from List.— 
The New York Curb Exchange has removed from 
privileges the common stock (par ).—V. 137, p. 505. 


Parkway-Webster Hotel.—Earnings.— 
For income statement for 4 months ended April 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 118, p. 1783. 


Pelham Manor (Chicago) .—Earnings.— 
For income statement for 5 months ended Mgr? zt 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1425 


(J. C.) Penney Co., ne. Sates Continue Goinin 

1933—Auaust—1932 e.| 1933— Increase 
$14,203,842 $10,747 ‘570 $3 456. 5 772|$98, 791 365" | $91.4 a0 O72 $7 312,293 

Thus for the fifth consecutive month this compand has shown steady 
sales increases. The gain over the corresponding month of last year was 
1.87% in opel, if. 13% in May, 21.56% in June, 18.44% in July and 32.16% 
for August. his August report shows the largest percentage of increase 
since a 1927. 

The number of stores in operation Curing Avauee 1933 were 1,477 as 
against 1,472 in the same month last year 137, p. 1254, 1066. 


Pierce-Arrow Motor Car Co.—Admittied to List.— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new common stock, par $5, ‘‘when, as and if issued,’’ in accordance 
with plan of recapitalization t as outlined in V. 137, Pp. 1777. 


Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 


For income statement for month of August 1933 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


trading 


Plymouth Cordage Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (par $100).—V. 137, p. 155. 


Powhattan Building Corp.—Larnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
aartment’’ on a preceding page. 


Pressed Steel Car Co.—Bondholders’ Committee to Oppose 
Issuance of Receivers’ Certificates.— 

Announcement was made by Percival E. Jackon, counsel of the bond- 
holders protective committee that the committee would oppose the applica- 
tion, to be made in the United States Distrct Court in Pittsburgh on 
Sept. 12, of George D. Wick, Frank N. Hofftot and Walter A. Bonitz, 


receivers, for permission to issue $1,000,000 of receivers’ certificates. The 
committee is advising bondholders that in its opinion the assets of the 
company can now be disposed of for sufficient moneys to pay the bond- 
holders in full and that the issuance of prior lien receivers’ certificates will 
jeopardize the bondholders’. security. 


1950 


The committee, Mr. Jackson announced, has substantial deposits of 
bonds and is of the opinion that the receivership is not entitled to the 
confidence of the bondholders in view of the fact that Mr. Hoffstot. 
President of the company, is one of the receivers. Mr. Wick, another of 
the receivers, was anime associated with counsel for the company, 
according to Mr. Jackson, who points out that a third receiver was appointed 
only when an application e by a bondholder to remove Mr. Hoffstot 
as receiver was withdrawn by consent. 

The committee, in its letter to bondholders, also charges that Mr. 
Hoffstot caused to be deposited company’s funds in the First National Bank 
of Pittsburgh early in 1933 and that the bank subsequently refused to turn 
$72,000 of these mooeys over to the receivers, claiming a right to be paid 
in fullf rom the depnsit for that amount of defaulted bonds owned by it. 
The committee promises full investigation of these matters and recommends 
that bondholders oppose the receivers’ application to issue certificates 
and that they call upon the New York Trust Co., trustee under the bond 
issue, to join in such opposition.—V. 137, p. 1427. 


Quarterly Income Shares, Inc.—Sales Again Gain.— 

The number of ly income Shares outstanding on Aug. 31 totaled 
9,807,161 shares, an increase of 933,408 or 10.5% over the total outstanding 
on July 31, according to the monthly sales report issued on | 1 A 
Benjamin F. Castle, Vice-President of the Administrative and Researc 
Corp., underwriters for these shares. 

“During the month the common stock holdi in the 35 companies on 
the investment list were increased from 252,653 shares on July 31 to 291,853 
shares on Aug. 31. The total market value of the securities held on this 


date was $13,999,532, as against $11,339,390 at the end of the preceding 
month,’’ said Mr. Castle. 


The growth and number of shares outstanding at the close of the first 
8 months of 1933 is indicated by the tabulation below: 
January _..- Wee |) ME ciccenn BFL Ae | CE woccocn 8,873,753 
February. .- 1,671,111 BE wennsbé 5,938,194 August _..-- 9,807,161 
March.....-. 2,986,197 | Jume_....-.- 7,136,704 
—V. 137, p. 1427, 884. 


Radio-Keith-Orpheum Corp. (& Subs.).—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Theatre admissions. --.$35,931,507 $50,383,170 $50,646,182 $37,146,181 


Film rentals and sales - 19.845.199 24.385.404 16,466,345 10,423,572 
Rents, concessions and 




















other income- ---- --- 4,101,691 4,463,818 4,245,304 4,127,108 
Total income- --- ~~ -- $59,878,397 $79,232:392 $71,357,831 $51,696,861 
Artists’ salaries, other 
salaries & film service 22,322,974 29.394,016 30,500,451 25,561,374 
Cost of film sales & serv. 19,935,410 22,139,398 10,083.634 5,706,177 
Film selling & gen. exp. 4,321,917 5,962,872 3,141,491 2,786,409 
Oper. expenses and the- 
atre overhead_------ 16,745,367 19,486,854 18,749,028 12,026,911 
Deprec. of capital assets 
amort. of leaseholds 3,145,018 3,992,306 3,343,069 2,438,684 
age a income. _df$6,592,289 df$1,743,054 $5,540,158 $3,177,304 
Profits of foreign sub- , 
sidiaries not consol. -- 397 ,756 CE (hi ctketes 4 ane 
Dividends received on 
invest. in other cos- -- 129,562 231,967 386 333 355,371 
Commission from out- 
side theatres__--_---- 34,376 40,000 40 ,000 26 ,666 
Interest earned ------- 515,775 342,366 409,939 436.487 
Profit on sale of invest... -_-~_-~- 28,061 36,198 525,035 
Forfeited deposits - — - - ~~ 24,560 201 ,294 94,413 88 ,043 
Sundry other income- - - 98,295 116,016 651,551 133 ,256 
Total income- -- -- - def$5,391,963 def$529,958 $7,158,591 $4,742,163 
ns, \nabeks {| iiictibnes -¢ Aevhiewae 66,108 
Interest and discount... 3,717,619 3,096,954 2,357,520 1,843,586 
ey. deecas | wenewe 52,861 58,910 
Pee ee rr... cewsae 4 inawnee 575,000 250,000 
Loss on sale of invest- 
ment & capital assets - 324,247 ee a. A gwees “= “Yee o ee 
Prov.for losses ofaffil.cos ____-.-. I Se 
Prov. for loss on inv. in 
sub. co. not consol... —_____.- ee ee le 
Sundry other charges. - - 39,757 ee owe esd he 28 
Initial loss of sub. co. 
charged to res. set up 
through good-will... = _-_-_-- Crk eee: |. watannt «5 nwake< 
Prelim. exp. in connect’n 
with new theatres. - - - - 5 IRR? 55 uel PR 8 Sa A yas * 
Prov. for losses on adv _ - ES ee ee ace ada 
Pict. product. & studio 
equip. aband., &c_--- RS tk © Site ye es St Oe alee 
Extraordinary charges... ------ pe, a i. te eee ee 
Net income_------ loss$10 695 ,5031's$5,199,297 $4,173,210 $2,523,559 
Pref. divs. of subsids... $$ ------ 461,473 787 ,582 853 ,994 
Net profit...... def$10,695 503 df$5,660,771 $3,385,628 $1,669,564 
Earns. per sh. on class A Nil Nil $1.45 $0.92 


x Consists of $1,386,899 charges in respect of unabsorbed salaries of 
artists, abandoned picture productions, amortization of organization, de- 
velopment and experimental expenses, and provisions for deposits and loss 
on foreign exchange and $1,190,936 additional amortization of costs of 
pictures released prior to Dec. 27 1930, occasioned by adjustment of write- 
off based upon conditions obtaining subsequent to that date. 


Consolidated Balance Sheet Dec. 31. 
1932. 1931. 











1932. 1931. 
Asse s— $ $ Liabilities— $ $ 
nn deneedan 3,212,557 3,844,614) Notes pay.&deb. 5,656,726 5,581,742 
Marketable secs. ___.-- 10,674,170] Accts. payable. 1,807,197 2,328,692 
Subscrip. to debs Deposit on sale 
& stock__.___ Sane re °* eeaces of investm’ts_ 50,000 50,000 
Notes receivable --.._-- 87 ,655 | Remit. from for- 
Accts. receivable 825,598 1,120,827 eign subs-_-__. See. een i: - teekes 
Accts. receivable Accr. taxes, int. 
from emp'’ees 14,061 7,199 and expenses. 2,164,626 1,567,441 
Accrued int.,&c. 58,394 116,883 | Deposits _____ __ 496 ,040 344,314 
Advances to out- Def accts. pay. 112,500 101,836 
side producers 268,050 148,209| Def. notes pay. 
Inventories __.. 7,067,940 9,622,624 & debentures. 14,422,000 18,519,138 
Scenarios & con- Funded debt... 38,405,784 39,453,534 
tinuities____. 792,796 1,256,510] Reserves ___._. 7,836,040 4,351,926 
Land owned__.. 27,717,343 27,025,481) Keith-Albee- 
Bldg. & equip... 24,390,095 36,242,868 Orpheum Corp 
Impt. & equip. 7% pref. stk. 4,263,000 4,303,900 
on eased prop 13,348,390 21,990,961] Orpheum Circuit 
Oth. leaseholds, Inc., 8% pref 5,327,800 5,811,100 
good-w. &con 8,976,020 9,576,532|x Common stock 25,071,918 48,587,714 
Inv n & adv. Capital surplus. 2,953,883 2,638,343 
to aff'l.cos._.. 2,942,675 3,812,162] Deficit..___.___ 11,600,175 1,344,748 
Other inv. & de- 
posits & assets 1,850,007 3,105,612 
Deferred charges 2,480,393 3,662,625 
| aE a 97,170,301 132,294,935 sa 97,170,301 132,294,935 
xR 


: 5 Spprenented by 2,557,192 shares of no par value in 1932 and 2,446,299 
n ‘ 


Consolidated Statement of Operating Deficit Year Ended Dec. 31 1932 
Balance in deficit account, Jan. 1 1932 


eine apa Lava geile $1,344,748 
Net loss for the year ended Dec. 31 1932 (before prov. for divs. 
on cumul. pref. stocks of sub. cos. in arrears) per statement 
STIR SRR ie ce SE al aS pe i EINE AE SMe RRA ri 10,695,503 
cape Sy A SE SOE SR a a Sega igh y “oes Nah ea F i 
I a vie He te 
Adjustment of prior years’ expenses and amount collected on 
investment previously written off. .......-...-.....------ 81,021 
Pee, Ge Pee: GE 2OOB~ onc node pho om eckhcemanwan, $11,600,175 
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Consolidated Siatement of Capital Surplus. 
Balance, Jan. 1 1932 


RAS ee SYST = Eee Py Eee $2,638 343 
Excess of par val. of cap. stocks of sub. cos. acquired over 
stated value of stock issued in exchange therefor. -_-.------~-- 405,000 
Reduction in stated capital added to capital surplus---------- 24,474,941 
FOUR 6 sete besa, ited es podcathorimsuphudnh $27 ,518,285 
Expenses incidental to plan of financing. _____-------------- 89,461 


Prov. for res. for revai. of cap. assets as at Jan. 1 1932 in ac- 
cordance with resolutions of the board of directors (charges 
against the reserve during the year amounted to $20,553,829). 24,474,941 


Balance, GUTGUMe, LOG Bab Bik onc peck cncisie-cwiabees $2,953 882 


Pro Forma Consolidated Balance Sheet Dec. 31 1932 (Co. and Subs.). 

Giving effect to (1) the terms of an agreement dated as of April 1 1933 
between the receiver of Radio-Keith-Orpheum Corp., Keith-Albee-Orpheum 
Corp. and Stadium Theatres Corp. (a newly formed wholly owned sub- 
sidiary) oviding for cancellation of $2.394,656 notes receivable from 
Keith-Al pheum Corp. in consideration of notes receivable in the 
same amount from Stadium Theatres Corp., the transfer to the latter com- 
pone by Keith-Albee-Orpheum Corp. of notes receivable in the same amount 
rom Orpheum Circuit, Inc., and the probable payment by Keith-Albee- 
Orpheum Corp. to Stadium Theatres Corp. on Jan. 1 1938 of an amount not 
in excess of $894,656, which maximum amount, by resolution of board of 
directors of Keith-Albee-Orpheum, has been charged to capital surplus; 
(2) the collection on Jan. 26 1933 of $2,465,122 on account of unpaid sub- 
scriptions to debentures and stocks, and the application thereof (under 
the terms of an agreement dated Nov. 6 1931) to the payment of notes 
payable; (3) writing down to nominal values the investments in Orpheum 
Circuit, Ine., Radio-Keith-Orpheum Western Corp., RKO Southern 
Corp., RKO Theatres Operating Corp., and the Toledo Theatres & Realty 
Co., and eliminating the assets and liabilities of these companies and 
their subsidiaries; (4) writing down to nominal values balances due from 
the companies named and their subsidiaries, and (5) the assumption, 
under guaranty agreements, by Radio-Keith-Orpheum Corp. of certain 
outstanding indebtedness of the above mentioned companies, including 
accrued interest to Dec. 31 1932, follows: 


Land. buildings, equipment, &c 


wl eRe AR GE ae ee ee a$47 654,205 
Leaseholds, good-will and contracts_______________________ 6,727,115 
Investment in affiliated and other companies______________-_- 4,411,327 
ec cn ek hee ee ne Re ie Sek on ecniduabin 2,799,149 
Subscription to debenture and stock__________._____________. 760,8 
BCCI FO eke on ied cociepaduds stuesbnd oe 787 813 
AGVERCES CO Citrate PRONG. 6 nono ect cccucovenonncwsene 268,051 
Sk BES BY BS a a IRE Oa a a 7,860,736 
IS FE RE AES a a oe YS 1,768 ,357 
ST NE ee ed ee ee he oe en. wine mmo omhdnrnt 2,081,770 
ae toe ee cans ee a vee eee clea mae aes 75,119,380 
Liabilities— . 
ce RPE te RS Ly a Rpg ey agp aT $25,071,457 
Preferred stock—Keith-Albee-Orpheum_____________________ 4,263, 
c Debentures and deferred notes payable___________________ 14,347 ,209 
d Mortgage bonds of subsidiaries, &c_______________________ 27 ,892,884 
Guaranteed funded debt of subsidiaries not consolidated_____-_ 3,875,000 
Notes payable and debenture, &c______________________ 3,269,070 
AROTURNE T ed Suite aes donc akedecévcnsbecés 2h 1,974,407 
Deposits on sales of investment________._..._____-_-_______ 50, 
AROSE Cs Me Mth bas bo oi cc ede dia cidweces. 1,450,668 
PROG Ge Ge de etre best nee di lek ise daw deaddadac. 512,150 
Remittance from foreign subsidiaries_____________________-_ 202,961 
Deferred accounts payable 00 


Reserve for revaluation of capital assets 

COREY DORNETED ons Feb eRe Seek ks OS. ont Se eccbwdncceceu 
CR Gn doe Cad ekdG hs betehanoes bei cubed acl utees 
Operating deficit 


Os a Sn el ee ne eee Miike 6 nk +n VE ibn anda nnn $75,119,380 
a After reserves. b Represented by 2,577,146 (no par) shares, in- 
cluding shares reserved for common stock by Keith-Albee-Orpheum Corp. 


not yet exchanged. c Including $11,600,000 6% debentures dated Dec. 
311931. d $2,474,417 maturing within one year.—V. 137, p. 1255. 


Rainier Pulp & Paper Co.—£arnings.— 











"Years End. Apr. 30— 1933. 1932. 1931. 1930. 
Sales (060). c.sskacteen $2,294,447 $2,430,502 $1,712,164 $2,300,926 
Cost of goods sold_-_--- 1, »540 pi 649 1, 055 1,613,946 
Depreciation .......--- ,688 152,288 108,385 127,027 

Operating profits-_.. $233,219 $454,565 $101,724 $559 952 
Interest & amortization. 8,995 28,370 36,188 18, 
Extraordinary expenses 

SE Pes ciitniinn ae 53,382 202,439 pO ae 
THR canwadctbauddwt 23 ,809 eres 61,500 

| EE ET io ae $147,033 $216,788 loss$170,119 $479,623 
ee SSE a PO ay eS re 180,750 415, 

Balance, surplus- - -_-_ $147,033 $216,788 loss$350,869 $64,373 
Earnin per share on 

100, shs, cl. A stk_ $1.47 $2.16 Nil $4.79 

x Includes operating expenses. 


Balance Sheet April 30. 








Assets— 1933. 1932. | Liabilities— 1933. 1932. 
Current assets.... $809,411 $732,805 Current liabilities. $308,226 $377,254 
Invest’ts at cost... ...... 2,500 Ist mtge. 6% gold 
Land & buildings. 2,696,219 2,716,626 bonds due 1946_ 17,000 54,000 
Contracts and de- Capital stock....x2,780,086 2,780,086 

ferred charges_- 31,237 43,932 Paid-in surplus... 133,515 133,515 

Earned surplus... 298,040 151,007 

Ns 0:0 wdc rd $3,536,867 $3,495,862 TM atcmdiicé $3,536,867 $3,495,862 


x Represented by 100,060 no 
class B shares.—V. 135, p. 1003 


Reece Folding Machine Co.—Earnings.— 
Calendar Years— 


par class A shares and 123,000 no par 


























1932. 1931. 
CE PI tad ccwitidinen ciusdbeobcuwlbwscieon $60,091 $61,508 
I iit citing Du BoE Rees he Hcéecdcnee 20,500 20,552 
Servicing, selling, & general expenses.-_-._._...-.-- 22,122 23 426 
Profit from operations. ......+.-.--......-<<- $17,469 $17,531 
CR iia obo one oer atk Fenn concuce us 405 2,478 
Ogi os soc cekhee eon wdcsssiswe $19,874 $20,009 
eee ee eee 702 732 
Provision for Federal income tax. ---..-....----- 2,376 1,758 
Sree nck gb bbbenenceseceben $16,797 $17,519 
ETP A2ES.. SG. Dadbeneacnwescgcneene= 88,831 91,198 
TOR tnes We FU abla So wate auncasccdcasas. ~ | pecans 114 
TORE. cca oSccki eo ddbwabocnesececseeey $105,628 $108,831 
DEVON Eis x SOE RE CSU sEE se eddurecbscces< x19,259 20,000 
Darwee Fa06: BE oss o sai c ces Sea ance dson $86,370 8331 
x Less dividends on treasury stock of $741. a 
Balance Sheet Dec. 31. 
Assets— 1632. 1931. Liabilities— 1932. 1931. 
Cra ectice ce $36,695 $51,325| Reserve for Fed- 
Accounts receiv - - - 19,176 12,295 eral GRE... «2606. $2,364 $1,758 
Marketable secur- 45,623 45,623 | Capital stock... 1,000,00C 1,000,000 
Inventories - - - - - - ,868 31,775 | Surplus.........- 86,370 88,831 
Other investments a5,550 2,590 
x Mach. on lease. _ 92,685 100,741 
y Mach. tools & 
RR 10,231 10,108 
s Patenés.....<.<. 837,906 836,132 
Ee sin ectiaedended $1,088,734 $1,090,589 WO gee cwcca $1,088,734 $1,090,589 


a Includes 5,856 shares of own stock. x Less reserve for depreciation of 

$190,462 in 1932 ($184,515 in 1931). y Less reserve for depreciation of 
7,116 in 193 909 in 1931). =z Less 

$277,190 in 1932 ( 


. reserve for depreciati f 
275,079 in 1931).—V. 130. p. 4622. — ar 
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Reece Button-Hole Machine Co.—Earnings.— 
Year Ended— Dec. 31 '32. Dec. 31 '31. Dec. 31°30. Jan. 1°30. 














Total earnings. __....-. $529,739 $588,293 $607 ,506 $724,041 
Total expenses___..___- 338,550 287 ,984 297 ,294 369,751 
Inovune defnocione (net) Secbas «| area, «| RG-G28 (248.780 
u n J a 6 ee ee 
Prov. for Fed. & Mass. wi — 
income taxes......--. 2,554 5,584 LL GOS... «amane 
et income_..... _. $18,965 72,700 : 107,561 
Dividends paid. _....-- «47,757 30:00 $30°b00 +190" 
RONG... bstvavodinp $28,792 $67,300 $49,812 $32 439 
Earns. per sh. cap. stock t $0.72 $0.90 $1.08 
x After dedu $2,243 dividends on treasury stock. 
Comparative Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabdilities— 1932. 1931. 
Cash, securs. Capital stock. __. $1,000,000 $1,000,000 
o; * “Witiensve $709,574 $ 753,983 | Accounts payable_ ,676 9,014 
Notes receivable__ 2, 2,530 | Federal & Mass. 
Inventories _____- 406,365  423,722| taxes.._...____ Ee ae cial dee 
Deferred charges_ 821 6.497 | Reserves... 10,000 11,381 
Other investments 92,168 62,317 | Surplus. _........ 951,967 1,340,914 
x Machines onlease 433,539 94,370 | 
y Fixed assets_... 327,114 332,705 
=a 285,156 
Te iin wawdivka $1,972,025 $2,361,279 | , a ES $1,972,025 $2,361,279 


" » After reserve for depreciation of $1,250,684 in 1932 ($1,254,121 in 


1931). y After reserve for depreciation of $664,304 1932 ($638,180 in 
1931 z After reserve for depreciation of $1,246,201 in 1932 ($1,208,107 
in 1 surplus appropriated for extinguishment of patent values 


1). Less 
of $281,009.—-V. 136, p. 1901. 
(C. A.) Reed Co.—Annual Statement.— 




















Years End. April 30— 1933. 1932. 1931. 30. 
Net profit from operat'ns $25,328 $100,245 $158,922 176,835 
Federal taxes_.....-.-.- 5,026 13,895 23 ,342 20,167 

Net income--_-_-.-.-..--. $20,302 $86,350 $135,580 $156,668 
Dividends on cl. A stock 76,000 76,000 J 64, 
Dividends on cl. B stock -.-.-.-. 20,000 eee. )-eadeie 
Fy Ae A ee ee See *.. saeoue 

Balance, surplus----- def$55,698  def$9,650 $34,580 92, 
Previous surplus------- 269,987 277,137 234 887 142,219 
Adjust. of res. for deprec Dr2,500 Cr2, og f |) ere (eran 
Patents, &c., written off Serle.” "etenme  " Jaaeebs: 7° 20h, 

Profit and loss surplus $84 450 $269,987 $277,137 $234,887 
Earns. =. on 40,000 

shs. c B stock--.-.-.. Nil Nil $1.24 $2.32 

Balance Sheet April 30. 

Assets— 1933. 1932. Liabilittes— 1933. 1932. 
Ne le fl He i $88,360 $93,695 | Accounts payable. $20,158 $12,022 
Marketable secur- 48,625 48,625 | Notes payable --_-- 50,000 = __..-- 
Accrued int. receiv . Dividends payable 19,000 24,000 

on bonds. ------ 673 473 | Federal income tax 4,403 12,535 
Surrender values of Accrued wages and . 

life ins. policies 8,156 5,721 commissions - . - 3,587 4,366 
Due fromemploy-  ------ 2,389 | Capital stock (no 
Accts. & notes rec_ 67,736 66,336 par value)__.-_- y 942,443 942,443 
Inventory --...-.-- 298,442 314,222 | Surplus......-.-. 84,450 269,987 
Land, bidgs., ma- 

chinery & equity, 

PS EN 574,878 573,584 
Patents, patent 

a 1 86,099 
Deferred charges - - 37,169 74,208 

Wécwhedtes $1,124,041 $1,265,353 Te ncenas ene $1,124,041 $1,265,353 


x After depreciation of $202,243. y rorenented by 38,000 shares class A 
stock and 40,000 shares class B stock.—V. 135, p. 2005. 


Rhine-Main-Danube Corp.—Stock Ezchange Ruling.— 

Notice having been received by the New York Stock Exchange that the 
interest due Sept. 1 1933, on the teed 7% sinking fund gold deben- 
tures, series A, due 1950, is not paid, the committee on securities 
ruled that beginning Sept. 1 1933, and until further notice, the said deben- 
tures shall be dealt in “‘flat’’ and to be a delivery must carry the Sept. 1 
1933 and subsequent coupons.—V. 137, p. 1778. 


Richmond (Va.) Hotels, Inc.—Jnterest Payments, &c.— 

Pursuant to a decree entered Aug. 28 by the City Circuit Court at Rich- 
mond, Va., the receivers of the American Bank & Trust Co., have lent 
$31,000 to Richmond Hotels, Inc., and the money will be used at once to 
pay off the $30,000 of Ist mtge. bonds and accrued interest, due July 1. 

At the same time the decree, entered by Judge Julien Gunn, set in motion 
machinery looking to the placing of Richmond Hotels, Inc., which operates 
the Richmond, John Marshall and William Byrd hotels, under the direct 
1 go os = control of the receivers of the Bank and the other second 

en ndholders. 

Judge Gunn authorized the receivers to make the $31,000 loan when they 
informed him that unless the $30,000 of 1st mtge. bonds which tured 
July 1 were paid, within 60 days of that date, holders of 20% ofthe Ist 
mtge. bonds could require a declaration by a trustee in the Ist mtge. that 
the entire debt was due, after which the maturity provision might 
be restored only by action of holders of a majority of the bonds. 

The receivers are ordered by the Court to negotiate with the holders of 
the $299,000 of 2d mtge. bonds not owned by them, and with the receivers 
for the bonds securing trust accounts of the bank, and with the stock- 
holders of Richmond Hotels, Inc., “looking toward the placing of its 
management in the hands of directors agreeable to the receivers of the 
Court and the 2d lien bondholders other than said receivers, and the modi- 
fication of the terms of the 2d mtge. debt in a manner favorable to the 
corporation, and the making of pro efforts to so operate the Corporation 
as to enable its unsecured debt and its 2d lien debt to be reduced, at the 
same time that this Ist mtge. debt shall be kept in good standing. 

The Bank is a creditor of Richmond Hotels, Inc., to the extent of $256,546 
in unsecured notes, and to the extent of $326,000 in secured mtge. bonds, 
and is also a creditor in large amounts of the principal stockholders in the 
“aes, accord to papers filed with the Court. 

ompany has $2,225,000 6% Ist mig. bonds outstanding, of which 

0, became due July 1, as well as $625,000 of 634% 2d mtge. bonds 
of which $47,500 fell due Jan. 1 and an equal amount July 1, both of which 
are unpaid. Taxes on the hotel properties are paid. The Ist mtge. interest 
has been paid when due, it is stated, whereas $15,000 of 2d mtge. interest 
* ae. i see $10,458 due July 1 has not been paid.—V. 137, p. 506, 

‘ > * 


Roanoke Mills Co. (N. C.) (é& Subs.).—Earnings.— 
Consolidated Income Statement Year Ended Dec. 31 1932. 


CI ci a ee nab atameneiweine $2,852,286 
Returns and alloWehess...... onc ccoccccccccnccccscesese- 12,947 
TOOUMOIONS, bine cds a ndiat onbuann mbna whae sama am am $2,839,338 
Cost of sales, incl. $201 ,960 depreciation based upon costs - ----- 2,541,699 
ee Oe i Spwdn eon vewbicccececdun $297 638 
Selling and general expenses_.....-..---------------------- 48,869 
Net profit from operations. ..........-------------------- $148,769 
Other i penses. bi Saf UE ot ed Uedenekoewewew mi 103,901 
ES ET OLE LO EE EA ET He $44,868 
—V. 115, p. 1107. 


Rustless Iron & Steel Corp.—Conversion Agent.— 
The Manufacturers Trust Co. has been appointed conversion 
exchange 4,000,000 shares of the old $1 par value common stock for 200,000 

shares of the new no par common stock.—V. 137, p. 1778, 1593. 
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(The) Roosevelt (New York United Hotels, Inc.).— 
Income Account Year Ended Dec. 31 1932. 





PIR SON. a6 bund odo 40 taphenee dik enes one} $1,599,093 
ee ERE LE LEA TEE INET Nile pe ALES EA 1,371,874 
iin tc & slic sivas ein duh messi atlarakn avhuiis .élbiek a iee ba rare 94 
SG AES Wh iin sede oe bel ce tab Geb ode co eee oe ee 585,400 
PE cittnetperbbeaiakdnseddidkbonsdanekmaibagait 297.792 

Amortization of bond discount and expense_________________ 8,53 
SE SEO GONG 5s dori dictin ceeds eae Shetin 6 tr hc hc cae 255,939 
PA nats Gal llc he is'op un op dee. asc Gi A calles mec cg Salo Oe ie A st ws Rica 954,392 
INGt, ORGPAGING 400s fb io ki cewek owe, cnc i Ckdewed : 6,39 
Net loss before interest and other charges__________________ 947 ,997 
Interest on 6% debenture bonds__.__._.__________________- . 06, 
ptt tee i TL TA RITES 5, 
ees on balances due to New York State Realty & Terminal 
i dnd els ieee Rey Spb bntill ms phaanick A 5c 6 deca is thon cosenede mice te cc kennel os ,oo2 
OD “ee SUMMON i 65d ids one Ce wnnus «dus bucuneoan 3 33 
Directors’, trustees and other fees. __..._....______....__.. 123) 
en SNS TD Oe ada a 0d inet: siizbin eeak iin cme p capo clas eee 1,291,361 
RPS. ODS A, BE AGUS a nije Bs ig wks dee cae ns oh ncieinnin ude $3°300'417 
Balance Sheet as at Dec. 31 1932. 
Assets— Liabilities— 
Fixed assets before deprec_..$10,974,898 |6% deb. due 1947______.___ $5,123,500 
aa & 35,000 | Other liabilities. -..._._____- 9,133 
Oo ers a ae 11,551 | Notes payable. ......._.._. 9,375 
Cash in banks & on hand _.. 45,121} Accounts payable_...._____ 805,172 
Accrued interest receivable - - 250 | Due affil. & associated cos__-_ 16,308 
Notes & accts. receiv., less Accrued expenses -_-......_. 66,587 
eed ET ee eee 59,501} Reserve for Fed. tax (prior 
Inventories at cost......... Lp ee ae ae Le 23,395 
Prepaid expenses_____._._ - 21,567 | Deferred income -__.._______ J 
Deferred charges -.........- 357,732 | Liabilities deferred under plan 
of readjustment ___.______ 686 ,344 
Reserve for depreciation. _-_ 2,699,256 
& BM Pe er 3,814,350 
Com. stock (par $1).....___ 64,710 
Capital surplus ............ 571,377 
PEE aeraecLasuientsedes 2,360,416 
TA Vanddincaniahaxiinoen C11, B52 OOS! TOW ss si ee ei es $11,531,092 


Note.—The hotel building stands on leased ground and the company 
guarantees against default a Bond and Mortgage of the lessor, and has 
the right to apply its rental payments thereto. Sinking fund debenture 
payments due Feb. 1 1932 and “ 31 1932, have been waived under 
supplemental indenture.—V. 124, p. 1232. 


St. Louis Breweries, Ltd.—Sale.— 

The company, according to London dispatches, has announced that 
it has been able to negotiate the sale of its three principal brewery properties 
in St. Louis. The net proceeds of this sale will amount to about $600,000. 
Payment of one-half of the purchase price has been made, of which $240,000 
has been remitted to London, iz £54,618. The balance of the 
———- money will not fall due until August 1934, and is secured by a 

irst mortgage on the three properties.—V. 108, p. 2246. 


St. Louis National Stockyards Co.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (ar $100).—V. 136, p. 2084. aa 


Savannah Sugar Refining Corp.—Removed from List.— 
The New York Curb Excha has removed from unlisted trading privi- 
leges the common stock (no par).—V. 136, p. 4287. 


Schiff Co.— August Sales.— 


Sales for Four Weeks and Eight Months Ended Aug. 26. 
$007 705 "3600438,  "$07.207|85.629.804 $0,053. 740 
—V. 137, p. 1779. 1255. : aie aay 


Segal Lock & Hardware Co., Inc. (& Subs.).—Zarns.— 





Decrease. 
$23 ,895 








Calendar Years— 1932. 931. 1930. 1929. 
Net earnings_--.___--- loss$248,911 loss$3,148 $320,658 $341,114 
Deprec., bidgs., plant, 

machinery, &c____--- 98,490 135,339 91,218 65,860 
Bn rr a ne es Pe 27 ,532 28,341 

Net income_-_-__-_--- xloss$347 ,401 loss$138 ,487 $201,907 $246,913 
Preferred dividends- --- 8,978 35,914 35,914 “ 

Pees. 3 See xdef.$356,379 def$174,401 pf.$165,993 pf.$210,999 
Shares com. stock out- 

standing (no par) ---—- 592,697 540,277 y212,327 160,918 
Earnings per share---_-_-_ Nil Nil $0.78 $1.31 


x Before deducting ed ne credits of $241,013 composed of the followin 
items: Non-recurring profit, $199,076; refund of tax for prior period ,$27 ,53: 
and sundry net adjustments of $14,404. y Average amount outstanding 


during the year. 
: Consolidated Balance Sheet Dec. 31. 











Assets— 1932. 1931. Liabtlities— 1932. 1931. 
GP dcces cease $23,842 $70,147 | Notes pay. (banks) $15,000 $100,000 
Accts. & billsrec.. 119,582 317,078 | Accts. & notes pay. 205,985 230,441 
Inventory ..----- 372,416 566,211|Com.,taxes&divs. -..__. 40,489 
‘Tax refund receiv - | ae Contracts payable 
Other assets—in- in com. stk. of 

vestments __--- 72,688 25,093| Segal Lock & 

b Permanent assets 1,801,206 1,547,363} Hardware Co.. 191,547 —.._.. 
Deferred items---. 44,743 42,103 | Other liab. not pay. 

within 1 year... Stee awake 

Funded debt----- " 73,000 

Mtges. due in 1 yr. 5,000 3,000 

Mtgs. due aft. lyr. 39,500 46,500 
Res. for bad debts 

ic cacpawidine «tapi 71,620 

7% pret.stock.... 513,050 513,050 

aCommon stock.. 592,697 1,489,894 

Capital surplus... 912,391 -—-..... 

Operating deficit. 112,819  ...... 

TOUR: 3 cdindaciie $2,450,539 $2,567,995! Total ......_.. $2,450,539 $2,567,995 


a Represented by 592,697 no par share in 1932 and 540,277 in 1931. 
b After depreciation reserves.—V. 135, p. 3177. 


Seneca Hotel Corp.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Sharon (Pa.) Steel Hoop Co.—Retirement.— 

Severn P. Ker, Chairman of the board of directors will retire from active 
direction in the company’s affairs on Oct. 1, it was announced on Sept. 5. 
He will remain a member of the board.—V. 137, p. 1067. 








Shreveport-El Dorado Pipe Line Co., Inc.—Distribu- 
tion of Assets Approved.— 

The stockholders on Aug. 21 approved a plan for the partial distribution o 
the company’s assets. See also V. 137, p. 1428. 


Soule Mill.—Balance Sheet .— 








Assets— Dec. 31'32. Dec. 26'31.| Liabilities— Dec. 31'32. Dec. 26'31. 
Real estate. _..... $2,133,108 $2,130,733 | Capital stock -_.- -_- $1,260,000 $1,260,000 
Merchandise. - - - - , 159,487 | Acc’ts payable and 
Cash, accounts rec. TEE Satecnnce x50,208 16,435 

and securities... 429,306 504,085 | Depreciation _ -.__ 1,120,745 1,055,875 

Profit and loss.... 337,877 461,995 

"ONS cit acm sal $2,768,830 $2,794,305| Total _.......- $2,768,830 $2,794,305 


x Accounts payable only.—V. 135, p. 1175. 
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Sparta Foundry Co.—Ezira Dividend.— 

An extra dividend of 15 cents share has been declared on the com- 
mon stock, no par value, in addition to the regular quarterly dividend of 
25 cents per share, both payable Sept. 30 to holders of record Sept. 9. An 
extra distribution of 10 cents per share was made on this issue on June 30 
last.—V. 136, p. 4105. 


Standard Oil Co. of Kansas.—Earnings.— 
For income statement for 3 and 6 months ended June 30 1933 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 136, p. 3922. 


Standard Oil Co. (New Jersey) .—Change in Properties.— 

In its application to the New York Stock Exchange to list 200,000 
additional shares of stock (V. 137, p. 1595) the company states: 

Since Nov. 9 1929 the following substantial cnanges in the property 
of the company have taken place: 

The assets of Refiners Oil Co. and its marketing subsidiaries in the 
State of Ohio were dis of and the companies dissolved in 1931. 

The Clarksburg Light & Heat Co. (W. Va.), which produced and dis- 
tributed gas in the Clarksburg, W. Va., district, sold all of its physical 
properties to Hope Natural Gas Co., a subsidiary of Standard Oil Co. 
(New Jersey), in 1929 and was dissolved in 1930. 

In 1929 the shares of capital stock of the French subsidiaries of the 
company, namely: 

Bedford Petroleum Co. 8.A. F. 

L’ Economique, Societe Anonyme de Distribution de Petrole et Essence. 

Compagnie Standard Franco-Americaine, 8. A. 

Compagnie Generale des Petroles 
and the shares of capital stock of the French subsidiaries of Gulf Oil Corp. 
of Pennsylvania, namely: 

Societe Anonyme A. Andre Fils 

Etablissements Quervel Freres, 8. A. 

Societe des Anciens Etablissements Stern 

Societe Anonyme L'Importation des Huiles de Graissage g 
and the shares of capital stock of the French subsidiary of Atlantic Co., 
namely: 

Societe de la Mailleraye, 8. A. 
were transferred to United Petroleum Securities Corp., a holding com- 
pany organized under the laws of Delaware. In exchange for the shares 
of its ench subsidiaries, the company received 67%4% of the capital 
stock of United Petroleum Securities Corp. 

In 1930, due to the declaration of a monopoly in Spain, the following 
Spanish companies were liquidated: 

Industrias Babel y Nervion which owned small compounding plants 
and marketed petroleum products in Spain; and 

Soc. Espagnole d'Achats et d’Affretements, a marketing company 
operating in Spain.—V. 137, p. 1595. 


Stanford Building (Chicago).—Karnings.— 
For income statement for March 4 to July 7 1933 see ‘‘Earnings De- 
partment” on a preceding page.—V. 137, p. 1595. 


Stevens Hotel Co.—Larnings.— 

The receiver's report for the 6 months ended June 30 1933, shows a profit 
of $343,648 after expenses and provision for doubtful accounts, but before 
taxes, depreciation, interest, &c., according to protective committee for 
the first mortgage series A 6% bonds. Since Jan. 1 1933 the receiver has 

id $200,000 on account of unpaid real estate taxes. There remain $880,- 
B35 unpaid taxes, including second 1931 half taxes, which became delinquent 
Sept. 1 1933. ; 

Ks of July 31 1933, $8,506,500 of the bonds were deposited with the 
committee out of $12,300,000 outstanding.—V. 134, p. 4509. 


Stewart-Warner Corp.—August Sales Higher.— 

A t sales of this corporation are maintaining the rate of increase 
established in July, runring almost double those of last year, it was stated 
on Aug. 28 by Joseph E. Otis, Jr., Executive Vice-President. 

Mr. Otis added that although the adoption of the NRA code, involvin 
materially increased employment and payrolls, concurrent with shortene 
working hours, had resulted in an increase of over 10% in expense, this 
has been partially made up by increased efficiency. 

“The strengthened morale among our employees has been reflected in 
a greater efficiency throughout all departments,’’ Mr. Otis said. The 
improvement in unit production, therefore, should mean that we will be 
able to absorb a part at least of the actual increase in our cost resulting 
from adherence to the code, with labor and material expense not over 
15% greater at present. We are not going to profiteer under the code, 
because we are genuinely sincere in our belief that if industry follows the 
President’s program in spirit, it will result in continuation of the present 
improvement in general business.”’ 

Although unable at this time accurately to forecast earnings results, 
Mr. Otis stated that he anticipated an improved showing in the third 

uarter. In the second quarter the corporation opera at a loss of 

155,315 after all charges, against $691,802 loss in the first quarter. Ac- 
cording to Mr. Otis, the third quarter should be materially better than 
the preceding three months.—V. 137, p. 1069, 885. 


Stillwater Worsted Mills.—Larnings.— 








Years Ended— Dec. 31 '32. Jan. 3 ‘31. 
Net before depreciation..............---.-..--- x$326,244 $699,438 
ORL TD LES a ae Pee te Dy oy per sy 249,004 226,087 

NN S wotin gible kab we owele whe oes $77,240 $473,351 
Interest and Federal taxes._.........-..-------- 66,604 141,288 

Ne MOON dc ddiieicwtadnais anton bosmn $10,636 $332,063 


x Includes $141,076 in 1932 profit on purchase of debentures below par. 
Comparative Balance Sheet. 








Assets— Dec. 31°32. Jan. 3°31. Liabilities— Jan. 3°31. Dec. 31°32. 
ny CR EE 8 $135,447 $137,832] Notes & accts. pay $21,254 $449,071 
Receivables - - ~~... 134,591 334 | Acceptances...... --...-- 348,109 
Inventories - - - - . - 1,248,768 2,444,457 | Accr. & tax reserve 73,690 153,580 
Cash., surr. value bMachinery notes 24,054 90,630 

of life insurance -_ 82,817 29,171|cUnderlying mtge. 150,000 375,000 
aReal estate, plant, 5%% debs., ser. A 816,000 1,179,500 

Diicekecanes 3,844,969 3,989,673] Miscell. items---_- 8,139 2,606 
Prepaid items-.-_- 53,411 56,292| Preferred stock... 355,020 107 ,950 
Def. & misc. items 27,020 112,706|Common stock... 3,094,670 3,111,040 

Special reserve... 856,357 932,389 
Diacoscsches 127,839 260,590 
TOR a cs ceeut $5,527,023 $7,010,465{ Total_._...._-- $5,527,023 $7,010,465 





a After reserve for depreciation: Jan. 3 1931, $1,329,049; Dec. 31 1932, 
1a ar later than one year. c Not assumed by company. 
—vV. Dp. e 


Stove Mfg. &JEngine{Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock (par $25).—V. 137, p. 706. 


Studebaker Corp.—Disposes of Interest in Pierce-Arrow 
Motor Car Co.— 
The New York Stock Exchange has received notice from the receivers 


of the Studebaker Corporation of the disposition of the interest of the latter 
in the Pierce Arrow Motor Car Co. of Buffalo (see also V. 137, p. 1781). 


Earned Surplus Account June 30 1933. 


SNe: cee © RN ae oo oc ke oi eh Ck ce cb ee $4,655,970 
Net profit from receivers’ operations for the three months ended 

BOE BES oc cites oo eGa ee & oon b Pa UCauE Ss dR 187 ,493 

a oa i we we ara win eaal ina saa ob bo wie el en Bd dal owe SER 4,843 463 

Propertionsse share of net loss of White Motor Co. $757,926 . % 

et profit of Pierce-Arrow Motor Car Co__-_- 1,597 

<nsenmeenteninntcememrenne 756,329 

Revaluation of assets for receivership estate________________ 66,803 


SN CN a ook ese ee nk ck detlnecnseee $4,020,331 
There was no change during perod in the capital surplus account, th 
balance June 30 1933 being $10,066,091. . ebencpspor ees: 

The income statement for the three months énded June 30 1933 was 
given in V. 137, p. 1760. 
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Consolidated Balance Sheet June 30 1933. 
[Excluding White Motor Co. and Pierce-Arrow Motor Car Co.] 


Assels— Liabdilities— 

@ COR. .. contausbasascnal $2,406,789 | Accounts payable—Trade... $1,782,451 

Cash in closed banks, less Other—Dealers’ deposits. 242,435 
reserve for losses. .....__- 170,433 Customers’ credit bals.- 87,295 

Marketable investments-_-__ 45,509 Miscellaneous. -------- 129,657 

Sight drafts outstanding ---_ 527,225| Accrued expenses—Taxes- --_ 384,712 

Trade accts. & notes rec. Wages and salaries_---.-_-_- 244,444 
less res. for bad debts. -_-__- 487,081 Interest and other-_-.---..- 158,354 

Other accts. & notes rec., c Claims against the Stude- 
less reserves..-......-... 588,134 baker Corp. & Rockne 

InventeritS ...i 6 ibs sinissahe 4,414,870 Motors Corp.,in receiv’p: 

Due from employees on stock Bank loans, unsecured._.. 3,629,148 
purchase contracts, less Accts. payable—Trade.._. 2,036,695 
reserve for losses___.._._. 46 406 Other—Affil. cos.....-. 26,347 

Mutual insurance deposit. . 166,002 Miscellaneous - - - - ~~. - 52,469 

Other non-current receivables Accrued expenses—Taxes- 381,525 
& investments, less reserves 7,724 Wages and salaries. ---- 52,233 

Investments in & accts. with Interest and other- ----- 292,559 

sub. cos. not consol. (net): Res. for mat’l commitm't 
White Motor Co_....___- 29,958 626 cancellations_---.---.--- 244,319 
Pierce-Arrow MotorCarCo 4,435,438 6% gold notes. ....-----.. 14,861,050 
Other subsidiaries... __. 677 ,922 | 7% preferred stock _-------- 5,808,200 

b Plants & equip., less res. Common stock._..-------- 9,285,740 
for depreciation.-...._..- 49,663,041} d Capital surplus---------- 10,066,091 

Prepaid exps. & def. charges_ 190,856 EE ae 4, ,330 

Trade-name, good-will and 
patent VR cvssesiness 1 
THR. occ actahkbubcnvoleced Pee. SOONE. ook de Ge acu tebben $93,786,058 





a $246,584 impounded pending litigation. b Plants and equipment 
($68,112,696, less depreciation of $18,449,656) are at book values, which 
in the opinion of the receivers are substantially in excess of actual values. 
ce Exclusive of claims of subsidiary companies included in this consolida- 
tion. d Includes special surplus of $8,505.000 which is not available 
for dividends on common stock. e Represented by 2,464,289 shares 
(no par) at stated value of $20 per share.—V. 137, p. 1781. 


Sun-Maid Raisin Growers Association.—Pays Debts— 

A Reconstruction Finance Corporation loan exceeding $1,000,000 has 
been repaid in full and cther debts, totaling more than $200,000, have 
been repaid by the Association, William N. Keeler, General Manager, 
soporte. at the annual meeting of the Sun-Maid Advisory Council on 

Settlement of the debts, he said, has placed Sun-Maid, for the first 
time in its history, in a position to enter a new crop year free of debts 
incurred through borrowing on the previous year’s crop. 

The $1,000,000 debt was contracted so the co-operative could receive 
raisins and make advance ir to members following failure of the 
California Raisin Pool, Keeler said. 

Funds derived from sale of approximately 600,000 lions of raisin 
brandy were used to repay notes for more than $200,000 field by Stevens, 
Page & Sterling, Los Angeles brokerage firm, Keeler informed the Council. 
The debts were incurred in 1927.—V. 132, p. 1440. 


Super-Corporations of America Depositors, Inc.— 

Vice-President C. A. Mead states with reference to the action of Massa- 
chusetts authorities in barring from sale in that State certain issues of 
Super-Corporations of America Trust Shares: 

‘*Under the Federal Securities Act of 1933 we are not in a position to 
make a public offering of Super-Corporations of America Trust Shares, so 
that the sale of such trust shares has been discontinued. Therefore, we 
have not continued to provide the Department of Public Utilities with 
information regarding these trust shares. However, active markets are 
maintained particularly in view of the preferential exchange offer for Super- 
vised Shares, Inc.’’—-V. 137, p. 1595, 1256. 


Sweets Co. of America, Inc.—To Change Par and In- 


crease Number of Shares.— 

The stockholders will vote Sept. 21 on approving a proposal to change 
the par value of the capital stock from $50 per share to $5 per share and on 
increasing the authorized shares from 100,000 shares to 500,000 shares, 
each present share to be exchangeable for one new share.—V. 137, p. 1781. 


Taylor Milling Corp.— Dividend Resumed.— 

The directors have declared a dividend of 25 cents per share on the 
no par common stock, payable Oct. 2 to holders of record Sept. 10. A 
eereary distribution of 15 cents per share was made on this issue on 
Oct. 1 1932: none since. Payments at the latter rate were also made 
on April 1 and July 1 1932, as against 25 cents per share on Jan. 2 1932 
and 62% cents per share prevously each quarter.—V. 137, p. 509. 


10 East 40th Street Corp.—Amended Reorgan. Plan.— 

In a recent circular to holders of the Ist mtge. 6% gold bond certificates 
and yoo Sg of deposit therefor the committee (Alvin J. Schlosser, Chair- 
man) 8 P4 

A trial of the merits of the respective 
taken before Jeremiah T. Mahoney, r 
had assumed jurisdiction. Before conclusion of the testimony and other 
evidence and under the auspices of the referee, certain definite principles 
were established, as a result of which the referee recommended to the court 
the approval of a plan based upon the original plan presented by this com- 
mittee dated Nov. 26 1932. Without sacrificing the basic principles on 
which this committee has , the contesting = have found it 
Possible to — upon amendments to the plan for the purposes of discon- 
tinuing the litigation and obtaining combined support for consummation. 

These modifications have been em in the amended plan of re- 
organization dated as of July 14 1933, which amended plan, on recommenda- 
tion of the referee, has been approved by the court. 

Under the amended oe Coe bond ificate holders will receive: 

For each $1,000 bond cate deposited: 
(1) $600 new Ist mtge. 5% bonds (with interest cumulative from March 1 

1933, the first coupon due Sept. 1 1933); 

(2) $500 6% non-cumulative income debentures; and 
(3) are of class A stock of the new company (the certificate for which 


be endorsed on the debenture). 
The ote A modifications from the original plan consist of the following: 
(1) De ting holders will receive 60% of their ori investment in 
ed to 


new Ist mtge. bonds instead of 50%. the additional 10% being design 
been substituted for 


com te them for defaults and delays. 
(2) 6% non-cumulative income debentures have 
6% non-cumulative pref. stock for 50% of their original investment, both 
securities ying, om any the same benefits with all of the original 
protective provisions design Bae committee still retained. 

(3) Depositing holders as a will receive without cost 20% of the 
equity stock of the company to be represented in the first 
instance by endorsement on the debentures which they will receive. So 
peor 3 as any debentures remain outstanding, this 20% stock interest 
entitled to elect a majority of the board of directors. 

(4) The first interest date on the new Ist mtge. bonds will be one. 11933 
instead of Aug. 1 1933, the delay caused by litigation makin e earlier 
date no longer cable and holders being compensated for the later date 

ca a the amended plan. 


lans for reorganization was under- 
eree appointed by the court which 


by the added efits which th 


Thermoid Co.— August Sales Higher.— 

Sales of this company and wholly owned subsidiaries for the month of 
A t showed an increase of 8% compared with July 1933, and an increase 
of 87% over August 1932. 

Sales of the 96% owned subsidiary, the Southern Asbestors Co., for the 
month of A t showed a decrease of 15% compared with July 1933, but 
an increase of more than 113% over August 1932.—V. 137, p. 509, 1430. 


Transue & Williams Steel Forging Corp.—Further 


Gain Reported in Gross Business.— 
The corporation continues to show heavy = over last_year in all d 
seek antes Roles atest RAGIL cimah of tee tldeen sameeted 2 R., Gorman, 
near oO e or ° 
which ge a B60% gain im July. ms. 1063. 


partments a sta 
compares with a % gain 
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“Gains in the f division have been the most significant during the 
Past three months,” . Gorman adds, “reflecting as they do a sharp 
upward trend in general industry. 

In this department orders from farm machinery manufacturers have 

an increasing factor in the larger August volume, with business in oil 
equipment supplies also showing a gain. 

emand from the automobile industry is holding well and there has 

Lge as oven increase in the output of miscellaneous forgings.’”’—V. 137, 


Timken-Axle Detroit Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 137, p. 158. 


Torrington Co. (& Subs.).—Earnings.— 











Years End. June 30— 1933. 1932. 1931. 1930. 
Net profit for year _ _--- x$1,260,994 $1,650,153 $1.740,343 $2,404,242 
Common dividends - - - - - 1.400 .000 1,680 .900 1.820.000 2.240.000 

NR. db din Bede whee $139,006 $29 847 $79,657 sur$164,242 
Shares of com. stock out- 

standing (no par) - - -- 560,000 560 ,000 560.000 560 ,000 
Earned per share- - - - - - - $2.25 $2.9 $3.11 $4.29 

x After special reserve for depreciation of $100,000. 

Consolidated Balance Sheet June 30. 

Assets— 1933. 1932. 1931. 1930. 
Real estate bldgs., ma- 

chinery & equipment -b$1,541,441 b$1,486,956 $1,534,322 $1,657,863 
Torrington Co. of Maine 

capital stock - - - - ---- 593,127 Cente” = “sueaney «aka 
Net assets of English & 4 

German subsidiaries... 1,104,598 1,014,497 1,169,176 1,221,991 
Invest. in sundry stocks. 34,632 34,480 34,688 34,688 
Inventory of materials, va 

CO ane 1,098,277 1.221,822 1,525,141 1,765,983 
Bills & accts.rec.,less res. 671,974 631,611 $80,284 1,058,745 
U.S. & Can. Govt.secs. 4,180,528 4,585,650 4,711,879 4,059,129 
a a be 1,212,894 99,513 1,347,696 1, ,949 
Deferred charges - - - - - - - 35.705 31 421 37.417 39,372 

io o pitwan aoe $10,473,176 $10,448,664 $11,240,604 $11,342,721 

Liabilities— 
a Common stock - - - - --- $7,000,000 $7,000,000 $7,000,000 $7,000,000 
Accounts payable - ----- 180,697 111,940 323,052 407 ,417 
Res. for foreign exchange 130,450 Someone)! - idabaee, |) ieee 
Reserve for taxes - - - - -- 77,83 203 .766 211,431 283 ,800 
PUR Ss . 565 okies 2.984.197 3.132.957 3.706,120 3.651.503 
0 ee $10,473,176 $10.448,664 $11,240,604 $11,342,721 


a Represented by 560,000 shares (no par). b After reserves for depre- 
ciation, including special reserve of $3,063,269 in 1933 and $2,881,644 in 
1932.—V. 136, p. 1736. 


(Robert) Treat Hotel Co.—Earnings.— 
For income statement for 5 months ended May 31 1933 see ‘‘Earnings 
Department’’ on a preceding page. 


Truax-Traer Coal Co.—Earnings.— 
For income statement for 3 months ended July 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 136, p. 4477. 


20th Century Depositor Corp.—Series B Dividend.— 

Holders of 20th Century Fixed Trust, series B, shares as of Sept. 1 1933 
are extended the right to reinvest the entire or any part of the Sept. 15 1933 
distribution of 10 cents r share in 20th Century Fixed Trust, series B, 
shares at a discount of 3% below the offering price on series B shares current 
at the time the right is exercised. Such rights may be exercised during the 
period Sept. 15 to Oct. 15 and must be for the aggregate number of shares 
to be purchased by any one customer. 

The classification of the sources of the series B distribution is as follows: 


er Share. 
CR GICs pb Sn hE es eo R Ko 6 om cot tesccus crocuses $.0574000 
Pees T.0).2e: GOOG Ge. oo kb a od een wt wc cess cccus -0054309 
Interest on reserve fund and accumulations--._._.........----- .0001890 
Sn ee WO SE. on cnncvensdasachndnwee gine .0418903 
Less trustee’s fees and ex ie tdiwauddadhaskhetlbwpd awk ae -0049102 


See also V. 137, p. 1430. 


United Electric Coal Cos.—To Reduce Capital.— 
The stockholders will shortly vote on feyrw capital represented by 
outstanding common stock from $8,657,317 to $4,657 ,317.—V. 136, p. 3555. 


United Grain Growers, Ltd.—Reduces Annual Dividend. 

The directors have declared an annual] dividend of $1 per share on the 
capital stock, payable Sept. 15 to holders of record July 31. In September 
of 1931 and 1932, the company made a distribution of $1.25 per share, 
compared with $1.50 per share in September 1930 and $2 per share in 
previous years.—V. 135, p. 3707. 


Vertientes Sugar Co.—New Auction Date.— 

The second attempt to sell the properties of the company to satisfy 
claims of the 1st mtge. 7% bondholders will be made on Sept. 28 in Havana. 
Interest on the issue has n in default since June 1 1932, and the National 
City Bank, as trustee and at the suggestion of the bondholders’ protective 
committee, is going through the various steps necessary for a foreclosure. 

At the first attempted auction on July 28 the trustee did not receive a 
bid because of the peculiar provisions of the Cuban law, which requires 
that on the first attempted sale no bid shall be accepted for less than 
two-thirds of the appraised value of the property. On the second sale 
the appraised value was placed at $15,546, and this has been reduced 
to $11,660,175 for the forthcoming sale. If no bid is received on the 
second attempt a third auction is held and at this time the limits are taken 
off bidding. —V. 137, p. 511. 


Victoria Hotel, N. Y. City.—Bondholders Get Hotel.— 

George J. Schorr, acting for a bondholders’ committee, on Aug. 31 
bought the 22-story Victoria Hotel at the northeast corner of Seventh 
Ave. and Fifty-first St. at foreclosure for $220,733. The foreclosure action 
involved a lien of $2,231,254 and was brought by the Chase National Bank, 
as trustee, against the Max Kurzrock Realty Co. and others. Back taxes 
amounted to $101,406. Joseph P. Day conducted the sale. 


Victory Insurance Co.—Status.— ; 

The company (controlled by Fire Association of Philadelphia) as of 
June 30 1933, reported assets of $1,400,894, compared with $1,643.499 on 
Dec. 31 1932. Surplus increased to $263,126 from $192,862 at the year end. 
Unearned premiums were slightly lower at $188,494, compared with $204,- 
$20 on Dec. 31 1932.—V. 131, p. 3383. 


Walgreen Co.— August Sales.— 

1933—Aug .—1932. Increase. |1933—8 Mos.—1932. Increase. 
$4,216,883 $3,663,055 $553 828 [$29,810,019 $30,950,528 $1,149,509 
—V. 137, p. 511, 1258. 


(Hiram) Walker-Gooderham & Worts, Ltd.—Orders 


Equipment for U. S. Plant.— 


Hirman Walker & Sons, Inc., a subsidiary, has started placing orders fo 
equipment for its new Peoria, Ill., plant, construction of which 
started early in September. Orders for all equipment are expected to be 
placed by the end of this week. Contracts for construction of a warehouse 
will be let in one week and for other buildings in two weeks.—V. 137, p. 159. 


Western Canada Flour Mills Co., Ltd.—Pref. Div. 

A dividend of 75 cents share has been declared on the 6}4% cum. 
pref. stock, par $100, payable Sept. 15 to holders of record Aug. 31. A like 
amount was paid on this issue on March 15 and on June 15 last, prior to 
whieh cageler quarterly dividends of $1.62}4 per share were paid.—V. 136, 
p. z 


Western Loan & Bldg. Co.—Utah State Bank Commis- 


stoner Acts to Conserve Assets.— 


The company, listing assets and liabilities of $26,035,726 as of Dec. 31 
1932, was ordered piseea in the hands of the Utah State Bank Commissioner 
on Aug. 18 to conserve the assets of the company for the benefit of some 
21,000 shareholders in eight Western States. 
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The action was taken by the board of directors of the company after 
a conference with State officials in charge of banking and building and 


loan departments of Utah, Montana, Wyoming, Oregon and California. 

State Bank Commissioner John A. Malia, in addition to being author- 
ized to conserve assets, was asked to co-o te with the company’s direc- 
torate toward making a reorganization plan effective as soon as possible. 

It was announced an e tion made by the Utah, California and 
Montana building and loan departments disclosed heavy depreciation 
of the company’s major real estate investments in California, which was 
said to have p the company in an unsafe position. 


Westinghouse Electric & Mfg. Co.—Refrigerator Sales.— 

In the first six months of 1933, refrigeration sales accounted for almost 
a of the total business of this company, according to R. C. Cosgrove, 
refrigeration sales manager. 

Orders received in April, May, June and July averaged twice the volume 
of refrigeration business for the corresponding months of the peavipoe year, 
—_ was the high month when approximately 20,000 refrigerators were 


Bookings Show Gains in August.— 


Bookings for August will exceed those for the corresponding month in 
1932, following a steady increase each month since January, N. G. Symonds, 
Vice-President in charge of sales, announced on Aug. 29. Despite the fact 
that bookings to date are approximately 12% behind those for the same 
period last year, Mr. Symonds estimates that by Oct. 1 the total for the 

ke 1932 period would exceeded. 

For the first six months this year bookings were about 25% below those 
for the 1932 period. August orders were about 15% ahead of July and it 
is estimated that third quarter bookings will be slightly less than $20,000,- 
000, compared with $17,557,964 in the preceding quarter and $14,126,064 
in the third quarter last year. 

Mr. Symonds added that industrial business for the first eight months of 
this year would run about 17 to 18% ahead of the like period last year. 
While unit sales in the merchandising division are running ahead of last 
year, reductions in prices have resulted in a decline of about 12 to 13% in 
the dollar volume of merchandising sales.—V. 137, p. 1598, 1258. 


Wiedemann Brewery Corp.—Plans to Manufacture 
Liquor—To Change Name.— 


The corporation has made plans for the manufacture of whiskey and gin 
as soon as the law permits. A special meeting of stockholders has been 
called for Sept. 18, for the purpose of changing the name of the corporation 
to Wiedemann Brewing & Distilling Corp. 

The company’s plant has a distillery attached to it which, prior to 1928, 
was used for the manufacture of medicinal alcohol. This distillery can be 
renovated with but small additional expense and without the need of any 
one financing, according to President Bernard E. Pollak.—vV. 137, 
D. ‘ 


(H. F.) Wilcox Oil & Gas Co.—LZarnings.— 
For income statement for 6 months ended June 30 1933 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1431. 


Witherbee Sherman & Co.—Payment to Bondholders.— 
By order of the New York State Supreme Court for Essex County, 
dated July 12 1933, the distributive shares of the lst mtge. 6% sinking 
fund gold bonds, series A, due May 1 1944, and of the interest coupons 
payable May 1 1932 and Nov. 1 1932 appurtenant thereto, outstanding 
under the indenture of mortgage dated as of May 1 1922, made by Wither- 
bee, Sherman & Co., out of the proceeds of the sale of the mortgaged 
property and all other assets applicable thereto, were fixed at the rate of 
99.2070 for the principal and interest after Nov. 1 1932 on each $1,000 
bond; $3.0656 for the face amount and interest after May 1 1932 on the 
coupon payable on said date appurtenant to each $1,000 bond; and $2.9762 
for the face amount and interest after Nov. 1 1932 on the coupon able 
on said date appurtenant to each $1,000 bond. Such distributive shares 
will be paid by the City Bank Farmers Trust Co. at its office, 22 William 
St., New York City, upon presentation of such bonds and coupons for 

the stamping thereon of notations of such payment.—V. 137, p. 511. 


Woodruff & Edwards, Inc., Elgin, Ill.—Change in 
Capitalization Blocked.— 


The Chancery Court at Wilmington, Del., on Sept. 5 ordered this com- 
pany to show cause on Sept. 22 why it should not be restrained from carrying 
out any plan which would change the status of its outstanding stock. 
The bill of complaint was filed recently by Arthur D. Stone of Moun 
Vernon, N. Y. (New York ‘‘Times’’).—V. 137, p. 1598. 


(F. W.) Woolworth Co.—August Sales.— 


1933—August—-1932. Increase. 1933—8 Mos.—1932. Decrease. 
$20,356,705 $18,243.735 $2,112,970| $148,843 614 $154,638 072 $5,794,458 
—V. 137, p. 332, 1258. 


Worthington Pump & Machinery Corp.—Beport.— 

Howard Bruce, Chairman and Harry C. Beaver, President, state in part: 

Operations for the six months’ period, ended June 30 1933, after ee ion 
for taxes, but before depreciation, resulted in a net loss of $485,668. After 
providing for depreciation of $150,445 the operations for the period re- 
sulted in a net loss of $636,114. 

Orders booked during the period up to and including May continued at 
a vi low ebb, being at a rate less than 20% of Snes and prices ob- 
tainable were lower than any previously experien ‘ 
improvenas in orders booked was realized in June, which has been 
sustained to this date (Aug. 15), although prices prevailing in some lines 
are still most unsatisfactory, due, no doubt, to the low volume of p 
throughout this country in the recent past. 

Satisf: peceness is indicated in corporation’s sales of refrigerating 
and air condit antag uipment, the line of compressors for use of am- 
monia, freon, and CO2 been substantially added to, as well as vacuum 
(water-steam recess) refrigerating equipment, so that the range of sizes 
and capacities is very complete to meet the demands of this expanding field. 

Also, corporation's line of air compressors, rock drills, and contractors 
tools, which is well rounded out to meet the requirements of the reopened 
mines and quarries, and to supply the demands of contractors on ye OY 

ublic works construction, is meeting with satisfying r " 
Considerable improvements made during the past two years in pees 
equipment especially designed to meet the requirements of the oil industry 
have, on extensive tests and in customers’ use, proven highly satisfactory . 
Increased purchases by the petroleum industry, with whi 
has closely co-operated for many years, should refl 
of pumping, Diesel engine and gas engine equipment. 


Consolidated Balance Sheet June 30. 











1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
a Prop., plant and b Stated capital. 20,951,000 20,951,000 

equipment - --__ 8,695,683 8,766,599] Accts. pay., &c... 237,318 182,942 
Cash in closed bks. 551,447 ~=-.-..-- Accrued tax res... 20,087 30,172 
Foreign secur. af- Misc. current lia- 

fililated cos_.... 2,803,586 2,803,586)  bilities......-.- 98,622 101,172 
PRT 1,665,495 2,687,421] Accrued payrolls_- 46.556.. thecas 
Govt. securities. __ ,042 150,183| Purchase contracts 267,300 -..... 
State & munic.sec. 1,180,175 2,271,765) General reserve... 1,507,610 978,573 
Pref. stk. in treas. 1,439,757 1,439,757|Conting. reserve.. 122,729 122,728 
Miscell. securities. 546, 71,946 |Special reserve... 326,182 279,218 
Other securities... 434,153 -...-- Earned surplus... 1,059,316 2,750,929 
Property inliquid. 454,478 # -....- 
Accts. & notes rec. 2,979,670 2,241,478 
Inventories - -...- 3,752,848 4,465,776 
Deferred charges... 101,462 98,223 

Teteli . 5500s 24,639,998 25,396,734 Total......--- 24,639,998 25,396,734 


a After depreciation. b Represented by $5,592,833 class A 7% pre- 
ferred, $10,391 67 class B 6% preferred and $12,992,149 common stock. 
bt »P 


Zonite Products Corp.—To Sell Liquor.— 

Elk W. Mann, President, is going abroad to conclude negotiations for 
the exclusive distribution in this country of a number of brands of Scotch 
whiskey upon repeal of the 18th Amendment. The Zonite Products Corp. 
has a well developed distributing system in this country and will render 
incidental advertising services. Negotiations are still in the preliminary 
stage. (‘‘Wall Street Journal’’).—V. 137, p. 708. 
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Sept. 9 1933 
* 

The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

COMMERCIAL EPITOME ee... Ie ma a: 
The introductory remarks formerly appearing here will now be sen galapeensparootibe : $5 Sx. a Suk Dnchiiiret nn swab ae 1.75 @inu- 


found in an earlier part of this paper immediately following the 
editorial matter, in a demartment headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, Sept. 8 1933. 

COFFEE on the spot was in fair demand and prices for 
milds were advanced in the Colombian group. Santos 4s 
were steady at 9c.; Rio 7s, 7\%c. and Victoria 7—8s, 7c. 
Futures on the 5th inst. were 2 points lower to 2 points 
higher on Santos contracts and unchanged to 3 points 
higher on Rio contracts. Trading was very quiet. Euro- 
pean buying and higher Brazilian exchange rates had a 
bracing effect. On the 6th inst. futures closed 5 points lower 
to 10 points higher. Spot demand was a little better but 
there was an absence of speculative interest. Santos 4s 
were quoted at 9 to 914c. and Rio 7s at 7% to 7%c. Cost 
and freight prices were unchanged; Santos 4s for prompt 
shipment were 8.80c. and Victoria 7—-8s prompt shipment 
6.80ce. On the 7th inst. futures declined 1 to 7 points in 
response to the weakness in other commodities. Spot 
demand was smaller. To-day prices ended unchanged to 2 
points lower. Trading was small. The firmness of Bra- 
zilian exchange attracts much attention. 

Rio coffee prices closed as follows: 


Spot unofficial - --.----- £48 Pies chesaheaswe 6. pit ony 

September - - -- -------- 65@nom. Pe ane wwide these a> 6. Eo ny 

December. _._...------ | SG a ee ee 6.20@nom. 
Santos coffee can closed as follows: 

Spot unofficial __-_----- 9 @ RO ae eee 8.43 @nom. 

EERE 8.13@nom.!May-.----__-.------ 8.53@nom. 

eee SS SS | ee er 8.60@nom. 


COCOA futures on the 5th inst. declined 6 to 10 points 
under scattered liquidation and the weakness of the stock 
market and other commodities. New York warehouse stocks 
decreased 1,164 bags. Sales were 1,396 tons. Futures on the 
6th inst. declined 7 to 99 points with sales of 158 lots. On 
the 7th inst. futures showed a further decline of 22 to 24 
points. Stop-loss orders were caught on the way down. 
Sales were 3,712 tons. ‘To-day futures declined sharply in 
the early trading but later on rallied and ended only 2 to 
5 points net lower. Prices closed with Sept., 4.16c.; Oct., 
4.22¢.; Dec., 4.36c.; Jan.,4.45¢.; March, 4.62¢.; May, 4.76c. 
and July, 4.88c. 


SUGAR futures on the 5th inst. were stronger in the 
early trading on reports of damage to the crop, as a result 
of the hurricane which swept through Cuba, and a firmer 
London market, but later weakness in stocks and other 
commodities caused a reaction and prices ended 2 to 3 
points lower after sales of 28,000 tons. A large Cuban 
trade house was reported to be buying supposedly in lifting 
hedges against damaged sugar. Most of the activity was 
in the Dec.-Mar. deliveries. Cuba sold on balance and 
there was some selling by commission houses and the trade. 
There were no sales of raws reported. Cargo quantities of 
Cuba were quoted at 1.65c.c.'&f. Withdrawals of refined 
were disappointing but the market was generally unchanged 
with resales held at 4.55 to 4.60e. On the 6th inst. futures in 
a@ very quiet session closed uncharged to 2 points higher. 
There was very little speculative interest owing to the 
disturbed political situation in Cuba. In raws a new spot 
price was established of 3.65c. delivered basis on a sale of 
1,050 tons of Philippines due Sept. 18. A cargo of Cuba 
was offered due here on Friday at 3.70c. Refined was 
4.70c. with withdrawals against outstanding contracts fair. 
Resales were held at 4.60c. and in one case at 4.65c. On 
the 7th inst. futures advanced 1 to 2 points or reports that 
something may be done at Washington to solve the sugar 
marketing agreement problem. Sales were 7,800 tons. A 
sale of 24,000 bags of Cuban ex-warehouse was reported 
at 3.62c. and 3,000 tons of Cuban afloat at 1.65c. ¢. i. f. 
New York. To-day, after some ealy strength, futures de- 
clined and ended 2 to 4 points net lower in response to the 
decline in commodities generally. Actual Cubas sold in 
the spot market at 1.6le. Reports that President Roosevelt 
is working on a plan to aid Cuba received close attention. 
Prices closed as follows: 


LARD futures on the 5th inst. declined 5 to 15 points on 
scattered selling owing to the weakness of grain markets. 
Early prices were higher on a moderate demand. Hogs were 
fairly active and closed unchanged to 10c. higher with the 
top $4.55. Total receipts for the western run were 198,400 
against 87,700 on the same day last year. Cash lard was 
easier. Futures on the 6th inst. closed unchanged to 3 points 
lower. The hog movement was heavy but there was a good 
demand from commission houses. Hogs were unchanged to 
10c. lower with the top $4.60. On the 7th inst. futures 
closed irregular 5 points lower to 5 points higher. Packers 
were buying on a scale down, mostly of December delivery. 
Cash demand was slow. Cash in tierces 5.50¢.; refined to 
Continent, 5% to 6ce.; South American, 61% to 64c. Hogs 
were dull and 10c. lower with the top $4.60. The movement 
was very large with receipts for the western run totaling 
187,700 against 74,800 for the same day last year. To-day 
futures closed 2 points higher in sympathy with the advance 
in grain. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO: 


Season's High and When Made. Season’, 
September. -_.8.35 July 19 1933 | September _-__4.02 
October. _..-.- 8.50 July 19 1933 |October-----.- 4.57 

December - . . .8.87 July 19 1933 | December - - ._5.20 


PORK steady; mess $18.75; family $11; fat backs $13.50 
to $14. Beef, steady; mess nominal; packet nominal; 
family $11.87 to $12.75; extra India mess nominal. Cut 
meats steady; pickled hams 4 to 6 lbs. 5/%c.; 6 to 8 lbs. 5 %e. 
8 to 10 lbs. 5%¢c.; 14 to 16 lbs. 1034¢.; 18 to 20 lbs. 10 %e.. 
22 to 24 lbs. 934¢.; pickled bellies 6 to 10 lbs. 934c.; 10 to 
12 lbs. 9'%c.; bellies, clear, dry salted, boxed, N. Y. 14 to 
20 lbs. 73K0. Butter, creamery, firsts to premium marks 
and higher score than extras 18 to 24c. Cheese, flats 20 to 
21'%c. Eggs, mixed colors, checks to special packs 12% 
to 24c. 

OILS.—Linseed was firm at 91.7¢c. in tank cars. Deliver- 
ies were reported as slow in some cases while in others as 
pretty good. Cocoanut, Manila, coast tanks, 27%c.; tanks, 
New York spot 3c. Corn, tanks, f.o.b. Western mills 
4% to 5e. Olive, denatured spot, Greek 72¢c.; Spanish 75 
to 76c.; shipment carlots, Greek 71 to 72c.; Spanish 73 to 
75¢e. China wood, N. Y. drums, delivered 7.5 to 7.7c.; 
tanks, spot 7.1 to 7.2¢c.; Pacific Coast, tanks 6.9¢e. Soya 
bean, tank cars f.o.b. Western mills 7 to 74c.; cars, N. Y. 
8 to 8.le.; L.C.L. 8.5¢e. Edible, olive $1.45 to $1.60. Lard, 
prime 9 4c.; extra strained winter 8c. Cod, Newfoundland, 
nominal. Turpentine 4634 to 50'4c. Rosin $4.90 to $5.55. 


COTTONSEED OIL sales to-day including switches, 37 
contracts. Crude S.E. 35c. nominal. Prices closed as 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September... 2s cassia ond ee: 5.40 5.40 5.45 5.47 
TOMI 6 6 caaniiivaa. wake ae 5.60 5.57 5.55 5.55 
MAS . csdekbeewtcnieni ie vie 5.90 5.90 5.85 
s Low and When Made 


follows: 

SE eae acer apagige * 4.50 SY ees 4.81 @ 4.84 

September... .2.....< 4.50 Oh er ee 4.82 @ 4.95 
ae 4.55 I nbs cess > to «0 mane niente §. eee 

November. -...--_.- 4.69 SE RAINTIES os wn: m an bois en ee 4.95 @ 5.08 

December. -__.....--- 4.80 @__--! 


PETROLEUM.—The summary and tables of prices for- 
merly appearing here will be found on an earlier page in our 
department of ‘“‘Business Indications,’’ in the article entitled 
‘Petroleum and Its Products.”’ 


RUBBER futures on the 5th inst. dropped 15 to 30 points 
with sales of 138 lots. September ended at 7.10c.; Dec. at 
7.44 to 7.47c.; Jan. at 7.61¢.; March at 7.92 to 7.95¢c.; May 
at 8.20c. and July at 8.45c. The disappointing action of 
securities and other commodities together with stop-loss 
selling caused the decline. The outside market was quiet. 
Factories paid 7c. for standard ribbed smoked sheet. Browns 
were more freely offered and were lower. Offerings of the 
better European grades were scarcer. On the 6th inst. 
futures closed 5 points lower to 8 points higher with sales of 
2,520 tons. September ended at 7.09c.; Dec. at 7.53c.; Jan. 


at 7.66c.; March at 7.92c.; May at 8.15c. and July at 8.4l1c. 
On the 7th inst. after some early strength futures declined 
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and ended 20 to 33 points lower, with Sept., 6.87c.; Dec., 
7.22 to 7.23c.; Jan., 7.35¢e.; March, 7.62c.; May, 7.82c. and 
July, 8.1le. To-day futures declined 19 to 27 points with 
sales of 583 lots. Commission houses were selling. Tired 
longs also sold. September closed at 6.60c.; Oct. at 6.73¢c.; 
Dec. at 6.90 to 7c.; Jan. at 7.10c.; March at 7.35¢., and 
May at 7.63 to 7.65c. 

HIDES futures ended unchanged to 15 points lower on 
the 5th inst. with sales of only 3 contracts. September closed 
at 12.50e.; December, at 12.35 to 12.45¢e.; March, at 12.55 
to 12.65c., and June, at 12.80c. Spot trading was dull. 
Packer hides met with a fair inquiry but tanners and packers 
ideas are still apart. On the 6th inst., futures closed 10 to 
35 points lower with sales of 400,000 Ibs. and with December 
at 12.25 to 12.34c. and March at 12.45 to 12.55e. On the 
7th inst., futures closed 30 to 65 points lower with sales of 
1,000,000 Ibs. September ended at 11.50 to 11.90e.; Decem- 
ber at 11.95¢.; March at 12.05 to 12.15e., and June at 12.30 
to 12.45¢e. To-day prices ended 25 to 50 points lower. 
December closed at 11.45 to 11.60; March at 11.70 to 11.80c., 
and June at 11.90 to 12.20c. 

OCEAN FREIGHTS showed a little improvement during 


the week. There was more grain freight. 


CHARTERS included: Grain, Montreal, October, to Antwerp, Rot~ 
terdam, 7c.; Montreal, September, Antwerp, 6%c.: Rotterdam, 6%c. 
grain booked 5 loads, Montreal, Copenhagen, fic., and 10 loads second 
half October, Montreal to Rotterdam, 6c. Tankers.—Gulf, October, North 
Hatteras, 20c. 


COAL prices were higher. Smokeless prices as of Sept. 1 
are as follows: Lump, $2.65 to $2.85; egg, $2.75 to $3; 
stove, $2.25 to $2.50; small nut, $1.50 to $1.75; pea, $1.25 
to $1.50; mine run, $1.75 to $2. Advances are from 15c. 
for standards to 25c. for premiums. There was only a fair 
demand for domestic sizes. Hampton Roads loadings are 
again slowly increasing. Aggregate production of hard and 
soft coal and of beehive coke in Aug. was 39,309,000 tons, 
against 33,227,400 tons in the preceding month and 25,- 
994,000 tons in Aug. 1932. 

SILVER futures on the 5th inst. advanced 35 points 
with sales of 3,740 tons. Commission houses and foreign 
interests were buying. The bar price here was up to 37c. 
and London advanced 1-l6d. to 18 3-16d. Prices here 
closed with Sept., 37.18¢.; Oct., 37.35¢.; Dee., 37.72 to 
37.75¢.; Jan., 38 to 38.05c., and Mar. at 38.50ce. On the 
6th inst. futures closed 18 to 34 points lower with sales 
of 4,275,000 ounces. Sept. ended at 36.95 to 37c.; Oct. 
at 37.13c.; Dec. at 37.52¢c. to 37.54¢.; Jan. at 37.73c. and 
May at 38.65c. On the 7th inst. futures closed unchanged 
to 19 points higher after sales of 2,325,000 ounces. The 
closing was with Sept., 37.14 to 37.18¢.; Oct. 37.23.; Dec., 
37.66 to 37.68¢., and Mar., 38.30ce. To-day futures closed 
irregular, 20 points lower to 7 points higher with sales or 
1,150,000 ounces. The New York bar price was off Yc. 
to 367%c. but the bar quotation in London advanced 1-16d. 
to 18%4d. Prices here closed with Sept. at 37.15¢.; Dec. 
at 37.60c¢.; Mar. at 38.20c., and May at 38.60c. 

COPPER was rather quiet in the domestic market, but 
the price remained at 9c. There was a slight weakening in the 
European market recently, however, and sales were reported 
at 7.95 to 8e., ¢. i. f. European ports. In London on the 7th 
inst. spot standard was unchanged at £35 11s. 3d.; futures 
fell 1s. 3d. to £35 15s.; sales 25 tons of spot and 225 tons of 
futures. Electrolytic was unchanged there at £39 bid and 
£39 15s. asked; at the second session prices dropped Is. 3d. 
on sales of 250 tons of futures. 

TIN was lower at 45c. for spot Straits with the usual dis- 
count of 34 to %e. for English refined. Demand was small. 
Automobile production in August was estimated at 220,000 
cars and trucks and the September production is expected to 
be 190,000 units. In London on the 7th inst. prices declined 
12s. 6d. to £1 2s. 6d. while at the second session standard tin 
dropped 15s. further; sales were 280 tons. 

LEAD was rather quiet at unchanged prices, i.e., 4.50c. 
New York and 4.35c. East St. Louis. Lead sales for August 
shipment were estimated at 35,320 tons while about 20,000 
tons were purchased for September shipment thus far. In 
London on the 7th inst. prices declined 1s. 3d. to £12 for 
spot and £12 6s. 3d. for futures; sales 100 tons of spot and 
450 tons of futures; at the second session prices dropped Is. 
3d. further on sales of 350 tons of futures. 

ZINC was quiet at 4.65c. East St. Louis. London on the 
7th inst. declined 1s. 3d. on spot to £16 13s. 9d.; futures 
were up ls. 3d. to £17 Is. 3d.; sales 650 tons of spot and 
100 tons of futures; at the second London session prices were 
unchanged with sales of 50 tons of spot and 50 tons of futures, 


Financial Chronicle 


1955 


Stocks of slab zine declined 8,893 tons during August accord- 
ing to the American Zine Institute. Surplus stocks at the 
end of the month were 100,247 tons against 109,140 tons at 
the start. Production for the month was 33,550 tons against 
30,905 tons in July; shipments were 27,220 tons against 25,- 
836 in July. The average number of retorts operating during 
the month was 25,968 against 24,127 in the preceding month. 
The daily rate of production was 1,082 tons or the largest 
for several years. The present surplus stocks are the smallest 
in several years. 


STEEL operations were down to 45% of capacity as com- 
pared with 60%, the peak of late Spring, and it is possible 
that as low as 40% will be reached before the end of the week, 
owing to the Labor Day holiday. However they are ex- 
pected to increase sharply by the middle of the month. 
The pace was slowed down perceptibly by the Labor Day 
holiday and the uncertainties under the new codes. There 
was little change in prices. The Chicago base price on 
bars, plates and sheets were reduced $1 to $1.65 at the mill. 
Structural steel shapes were advanced $1.; cold rolled sheets 
of automobile and furniture quality were marked up $3.; 
billets and rolled steel reinforced bars were raised $4 to $6. 
Tin plate was up to $4.65 per 100 lbs. Lack of completion 
of tabulation of prices filed with the American Iron and 
Steel Institute and the fact that some consumers have not 
perfected their codes held back business to some extent. 
A better demand is expected when the code of the construc- 
tion industry is cleared up. The oil and automobile indus- 


bre: are expected to take considerable tonnages in the near 
uture. 


PIG IRON was in small demand for shipment over the 
last — of the year. Sales in the New York district 
were less. The bookings of some agents were not over 100 
or 200 tons each but this was not surprising in view of 
the season of the year. It was estimated in one quarter 
that the sales in the New York district. during August 
amounted to somewhat over 16,000 tons as against about 
15,000 each in the preceding months. According to the 
“Tron Age,’’ production in August increased 2.2% in daily 
rate. The production was estimated at 59,142 tons daily 
or 1,833,394 tons in aggregate as against 57,821 tons daily. 
There was a net loss of 8 furnaces during the month. There 
were 98 furnaces in blast at the beginning of the month. 


WOOL was in better demand. Sales last week in the 
Boston market increased sharply as compared with the 
previous week. Sales for the last two weeks it is estimated 
aggregated 30,000,000 lbs. and possibly more. Prices were 
firm. Both topmakers and cloth manufacturers were good 
buyers of large weights of territory wools representing all 
kinds of wools sold. Fine territory wools were firm at 80 
to 82c. Fine French combing sold at 77 to 78ce. Three- 
eighths staple was steady at 75 to 76c.; 4 blood, at 68 to 70c., 
and low \% blood, at 65 to 67ce. Original package wools from 
New Mexico and Colorado were steady at 73 to 75c. clean 
basis and original bag Montana as well as Wyoming at 77 
to 78e. Best % combing were firm at 38c. Quarter blood 
combing fleeces sold at 37¢. Delaine continued steady at 
32 to 33ce. 


SILK futures on the 5th inst. declined 2 to 5 points after 
sales of 850 bales. September and October closed at $1.75 
to $1.76; November, $1.75; December, January and Feb- 
ruary, $1.75 to $1.76; March, $1.76, and April, $1.75 to 
$1.76. On the 6th inst., futures closed unchanged to 1 
point lower with sales of 1,290 bales. September and 
November ended at $1.75 to $1.76; December, at $1.75, and 
January to April inclusive, at $1.75 to $1.76. August 
deliveries of all sorts of raw silk to American mills totaled 
42,852 bales according to the Silk Association of America 
against 44,597 bales during July and 59,905 bales during 
August 1932. From January to August, inclusive, deliveries 
amount to 347,940 bales and the monthly average to 43,493 
bales, against a monthly average of 44,499 bales up to the 
end of August 1932. Imports of raw silk in August amounted 
to 46,683 bales against 62,348 bales in the previous month 
and 61,412 bales in August 1932. On the 7th inst., futures 
ended unchanged to 1 point lower with sales of 540 bales. 
September and October closed at $1.75 to $1.77; November, 
December and January, $1.74, and February, March and 
April at $1.75. To-day futures closed 2 points lower to 
3 points higher with sales of 105 lots. Japanese markets 
were steadier. January closed at $1.73 to $1.74; February 
at $1.73; March and April, $1.73 to $1.74; September, $1.78; 
November, $1.74 to $1.76, and December, $1.73 to $1.74. - 


COTTON 


Friday Night, Sept. 8 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 188,484 bales, against 206,619 bales last week and 
142,921 bales the previous week, making the total receipts 
since Aug. 1 1933 751,997 bales, against 645,737 bales for 
the same period of 1932, showing an increase since Aug. 1 
1933 of 106,260 bales. 









































Receipts at— Sat. | Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston  .-.-.-- 5,675| 4,349 ----| 9,064; 8,913) 4,380) 32,381 
Texas City.---- ssi pews seed adel Sot Sen See 
Houston_-_--.---- 9,116) 7,186) 4,746) 7,851| 7,959) 32.795) 69,653 
Corpus Christi..| 4,876 ode wie ----| 7,142) 3,367; 2,912! 18,297 
New Orleans_...| 7,244) 1,778 485| 8,193) 2,663 2.670) 23 033 
Mobile... -.---.-- one ‘enol Laee 619 800; 1,099) 404 
Jacksonville -.-- éoeth eae wee nae June 738 738 
Savannah -..--- 3,242 ----| 4,137| 3,274) 2,398 428) 13,479 
Brunswick - - ---- wadte obid 1 wéee Sens ---- 100 
Charleston_-_.-.-.- 426 wows 607; 1,818) 1,452); 5,339) 9,642 
Lake Charles --.- cmp hows pas Ape #. crnnl LBikee Been 
pee i eee Ea ee 

Ula wo ceaece oes oces eooes « 
Baltimore. ...-- oabaets pisheie waitin ssi win ow 733 733 
Totals this week_| 30,591! 13,313 12,215) 38,026| 27.735' 66,604'188,484 





The following table shows the week’s total receipts, the 
ep since Aug. 1 1933 and stocks to-night, compared with 
t year: 
































1933. 1932. Stock. 
Sepe 4g This \SinceA This ,SinceA 
t. 8. $s nce Aug $s nce Aug 
Week. | 11933. | Week. | 1 1932. 1933. 1932. 

Galveston. -_._.-.- 32,381 87.440) 15,458) 49.755) 439.636) 433,935 
Texas City.----- 4.138 5,116) 2,00. 6,574 13 006 12,118 
} eee 69,653| 265,803) 63,378) 193,311|1,158,804|1,021 527 
Corpus Christi...) 18,297) 186,322) 17,737| 174,845) 181,331) 131,853 
Beautmont.-.__-- re 4,209 Oe Gap Sgr 17,560 16,008 
rate orleans - - .-- 23,033 76,523| 29,452 86,655| 656,664) 885,569 

MOS bc ckbwe Tet Reet ae SAPO ERPS EE ge as pe gL tes 
| | REESE 4,404 13,810| 9,356) 28,755) 108.619) 154,878 
Pensacols....... peas 404 Seal 1,292 35,36 12,887 
Jacksonville. — ..- 738 2,415 707 1,7 3,839 18,639 
Savannah.....-- 13,479) 45,605) 11.700) 37,454) 129,098) 207,137 
Brunswick... -. - 100 1,568) 3,742 nH ” wienmal ; asin 
Charleston... - 9,642| 24,542) 12,714 24,413 45,297| 95,393 
Lake Charles__.-| 11,129) 21,012) 15,394 12 55,110} 65,030 
Wilmington-._.. 337 1,233 :033 P 14,342 8, 
Norfolk. _.....-- 420 1,789 66 2, 17,705| 42,723 
N’port News, &c_ eecel Shim wee (i ewe oles” es ileal | 3h ae ile 
New York.__-.-- PU Be ee + wih: * tom ies 123,417} 203,087 
(ae ikea  witemien eS pads 15,520 2,251 
Baltimore. _._.-- 733 4,206 554 2,633 1,000 1,250 
Philadelphia - - - - - eens], bénaun Jacke. stebel . sadexe 5,389 

ee 188,484' 751,997'183,676! 645,737'3 ,016,357'3,328,280 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— 1933. 1932. 1931. 1930. 1929. 1928. 

Galveston. ___ 32,381 15,458| 20,383) 30,848) 49,078) 92,916 
_ Se 69,653| 63,378) 78,751) 129,801 86.875) 94,696 

New Orleans. 23,033) 29,452 4,213| 27,444) 44,959 17,353 
Mobile. _.._- 4,404 356 4,044, 34,624 12,086 1,342 
Savannah -_._ 13.479| 11,700) 17,019 2.480; 43,706 8,004 
B ck... 100 EL | iene RS A teil - ennai’ 
Charleston - _ _ 9,642) 12,714 3,045 4,190 7,144 1,929 
wi - 337 1,033 137 392 | ies 
Norfolk. ____- 420 446 213 1,459 459 526 
a ONDE dbtiew dh) cevesdllteetaoed > aed Riders’ )eakene 
others ____ 35,035) 36,397) 39,636) 58,383) 36,314) 25,274 
Totalthisweek| 188,484) 186,676) 167,441] 362,547) 281,579| 242,040 
Since Aug.1-_-' 751,997! 645,737! 461,627'1,274,440| 946,087' 705,234 























me The exports for the week ending this evening reach a 
total of 151,608 bales, of which 22,065 were to Great Britain, 
36,714 to France, 24,123 to Germany, 17,450 to Italy, 
nil to Russia, 24,337 to Japan and China, and 26,919 to 
other destinations. In the corresponding week last year 
total exports were 153,095 bales. For the season to date 
aggregate exports have been 713,120 bales, against 650,052 







































































bales in the same period of the previous season. Below are 
the exports for the week: 
Exported to— 

Week Ended 

Sept. 8 1933. Great Ger- Japan& 

Exports from— \Britain.|France.| many. | Italy. |Russia.| China.| Other. | Total. 
Galveston... __. 4,627| 4,509] 4,172} 3,607} -....| 2,825] 9,356] 29,096 
Houston _._____ 9,094] 15,469] 9,693] 12,974) ____| 9,381] 13,016] 69,627 
Corpus Christi..| ....| 10,607 786; ..-.| -..-| 10,881] 2,238] 24,512 
Texas City... - eacari 254 mame pale Wa PO aye ane 29 283 
New Orleans _..| 5,260} 5,292 910 769} ....| -...] 1,434] 13,665 
Lake Charles - - - 30). - Laut BO dec hese) esi 111} 1,115 
MS ciao cann 1,822 583| 4,203 BONS pce ety Soe ae 460| 7,168 
Jacksonville - . . Sos ooe 495 sade adae ‘aah eS! 495 
Savannah -.-.._- 375 auee!| 8,463 coum Sardi 950 275| 5,082 
Brunswick _.. - 100 caiuial Bie oun sii pays esis 100 
Norfolk. .._.._. Bete east eee ec deh GLP es OB 117 
New York. ..... 48 eae SF. satbaak d res 2 wanda ial ie on 48 
Los Angeles... - Ante see os abd ain eae dsae 300 hi 300 

Peer 22,065] 36,714] 24,123) 17,450) __..| 24,337] 26,919]151,608 
Total 1932__._- 12,353] 20,335] 38,908] 24,851} -_._| 37,426] 19,222]153,095 
Total 1931_____ 456! 4,388| 16,288! 3,410! ____| 49,534! 9,041! 83/116 

From Exported to— 

Aug. 1 1933 to 
Sept. 8 1933.) Great Ger- Japan & | 
Exports from-— Britain. \France., many. | Italy. Russia China. | oxner. | Total. 
Galveston . __ 8,545) 12,282 8,339} 8,904) -...| 15,756) 21,511| 75,337 
Houston ....| 33,135) 35,184) 50,292) 26,650, _...| 73,668) 32,197) 251,126 
Cor. Christi-| 33,757| 31,606) 14,932 a ----| 46,278 17,508) 146,712 
Texas City.-|  ..._.- See Se sec Glad “Ua oe | 29, 2/219 
Beaumont...| ..... re ESE Ieee. Tees Tae | 804, 4,704 
New Orleans.|  26,917| 11,348, 13,226) 11,85921,274, 25,515) 12,225, 122'364 
Lake Charles 1,008) 2,512 1,424 ____| 8/950 2/400} 1.309} 17.603 
Mobile... ___ 3,994 1,776; 14,831) 1,900) ___. 4,700, 1,806} 29,690 
Jacksonville - 130, ....| 3.377 on Pires alibi. nit | "100 © 2/607 
Pensacola -_- Se acd e's aaa ee Beene 2,100, ....| 8,599 
Panama City oe | GES NS Se ha PY ee 1,625 
Savannah - . - TE dcael PALE . 54 1,273} 775) 20,975 
Brunswick _- i ees ESSN ai ace Sent Rs eee 1,568 
Charleston ._ 5,867 wi: es ee ae 396| 12,490 
Wilmington _-| -.._-. ones: 1,500 Siciotehsl \." sn ioniialir  eolcmmanaii iin: eit 1,500 
Norfolk - .__- OOF] © < cp RRB Rie aE cat a Phe | 106 1,768 
New York... 7,399) oo... ETE S ivceel “tibial age cd | 150| 7,724 
Los Angeles-| 1,175, -.--| -..._- soot pave +2008. G0 . 4s 
San Francisco Ol cece eabnad fa Bon “a a 79) call 121 

2 pea 135,758/100,006 131,190, 52,044 30,224 174,359 89,539) 713,120 
Total 1932--| 81,555 108,728) 159,993) 71,631| wate] 148,432, 79,713) 650,052 
Total 1931__' 11,378' 14,696' 42.910 26.842 209,062 53,981) 





358 ,869 
NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
district on the Canadian border are always very slow in coming to band. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 14,482 bales. In the corresponding month of the preceding season the 
exports were 12,086 bales. For the 12 months ended July 31 1933 there were 196,869 
bales exported, as against 208,105 bales for the 12 months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 

Sept. 8 at— Great Ger- Other , Coast- Leaving 
oe Britain.| France.| many. | Foreign, wise. Total. Stock. 
Galveston... _-- 6.500} 3,000) 5.000) 14,000) 2,000) 30,500, 409,136 
New Orleans-_| 6,001} 1,973) 5,156) 5,656) 1,700 20,486) 636.178 
Savannah _-__-- ome aie. ,000 hates .---| 3,000) 126,098 
Clarleston -.-- peti Sahecal ne PHA ican waht ae 45,297 
Mobile. ..._-- 57 aang wbainl 1S 300' 1,502 107 Fae 

Norfolk... ..... aioe ray" Rare: iain adaneil = a sak ° 

Other ports *_._| 2,000} 1,000) 9,000) 32,000; 1,000 45,000)1,574,338 
Total 1933_-| 14.558| 5,973) 22.156) 52,801) 5,000 100.488 2,915,869 
Total 1932._| 17,247| 6,023) 14,095) 60,381) 3,550/101,296/3.226,984 
Total 1931_-' 3.122' 1,608! 5,933) 55,828' 1,299' 67,790\2,731,551 
* Estimated. 


SPECULATION in cotton for future delivery was rather 
quiet and prices declined owing to increased hedge selling 
and general liquidation. The Government report was bear- 
ish. It put the crop at 12,414,000 bales, or 100,000 bales over 
the previous forecast and 400,000 bales larger than the 
average of private estimates. Government buying at one 
time sent prices higher. On the 5th inst. prices ended at a 
decline of 37 to 44 points, or only slightly above the low 
of the day. Hedge selling was on a larger scale, and there 
was scattered liquidation and evening up before the Gov- 
ernment report. Demand was lacking. Speculators were 
not inclined to make committments with the government 
crop estimate due Friday. The South, the Continent, spot 
houses and wire houses were selling. The trade was the 
principal buyer. The “Journal of Commerce” made the 
indicated yield 11,097,747 bales of 478 lbs. each, on an 
acreage of 29,537,752 acres. It put the condition at 65.3 
of normal and the indicated yield per acre 179.3 or con- 
siderably better than the 10-year average in both instances. 
The acreage showed a reduction of 27.6% or 11,260,248 
acres from the 40,798,000 plantetd acreage. The weather 
details for the four days showed showery conditions with 
fairly heavy rains one day in Oklahoma including the 
weevil infested eastern section. 

On the 6th inst. buying of a block of 15,000 bales of 
May attributed to the Government and lower crop estimates 
caused an advance of 17 to 23 points. One estimate of 
the crop was 11,184,000 bales on 29,704,000 acres, another 
was 11,683,000 bales and still another 12,512,000 bales on 
29,941,000 acres. The average of seven estimates thus 
far issued is now 12,146,000 bales. The market was not 
very active. Liverpool cables were encouraging. Early 
prices were slightly slower owing to selling by New Orleans 
and the South, further hedge selling and some pre-bureau 
liquidation. The trade, Liverpool, Japanese interests and 
wire houses were buying. ‘The weather in the Eastern 
belt was rather unfavorable. Some heavy rains fell there 
and are believed to have done some damage. It was mostly 
clear in the western section of the belt except for some rain 
in the extreme south of Texas, where the crop is mostly 
picked. 

The summary of the weekly weather report said: 
“Temperatures averaged near normal in the cotton belt, 
but there were rather frequent showers and much cloudy 
weather over large areas, making a rather unfavorable 
week. In Texas progress was fair to good with considerable 
improvement in the northwest, however, dampness favored 
weevil activity in many places. In Oklahoma advance in 
the main was satisfactory but there was some deterioration 
to open cotton by rain and weevil were favored in some 
sections. Much cotton is open but picking made slow 
progress because of wet weather. In most Central States 
of the belt progress was only fair because of cloudy, showery 
weather with considerable local shedding reported. Pick- 
ing is becoming rather general. In the Eastern States 
advance was mostly satisfactory though there was too much 
cloudy weather in the northeastern belt, with local stations 
reporting the cloudiest August on record. It is too early to 
determine damage from the tropical storm, centered this 
morning over northern Florida.” 

On the 7th inst. prices, after some early strength, de- 
clined and ended lower. ‘The early strength was due to 
buying by the Government agencies, trade interests and 
the Continent. But selling by spot houses and general 
licuidation induced by the easiness of other markets sent 
prices downward. There were heavy rains over eastern Ala- 
bama and the Atlantic States, and considerable rain fell in 
the Southwest. The recent high winds and heavy rains 
were reported to have done heavy damage to the crop in 
South Georgia. A statement credited to the American 


Cotton Co-operative Association said their reports indicate 
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farmers have plowed up more acreage than earlier figures 
A private report put the crop at 11,826,000 


indicated. 


bales. 


Some private reports indicate farmers have plowed 


up less than the 10,309,000 acres allowed in the government 
August estimate while others said they had plowed up a 
greater amount. 

To-day the Government estimated the crop at 12,414,000 
bales as of September 1st against 12,314,000 bales a month 


ago and 13,002,000 bales last year. 
points lower in more active trading. 


Orleans 


Prices closed 15 to 20 
The South, New 
and the Continent were the principal sellers, 


while the trade, spot houses, commission houses, Wall 


Street and Japanese interests were buying. 


The 


Govern- 


ment figures of 12,414,000 bales were 100,000 bales above 
the previous forecast and 400,000 bales larger than the 


average of private estimates. 
for the week of 51 to 54 points. 


Final prices show a decline 
Spot cotton ended at 


9.25¢e. for middling or 20 points lower than a week ago. 














Staple Premiums ‘ - 
60% of average of Differences between grades established 
six markets duoting) for deliveries on contract Sept. 14 1933 
Sept. 14 1933. are the. average quotations of the ten 
in | keno markets designated by the Secretary of 
inch. longer. Agriculture. 
ll .29 Middling Fair......... ee 630n Mid. 
ll .29 Strict Good Middling... do .............5 . 50 do 
-ll .29 Good Middling do do 
-ll .29 Strict Middling do 
Ru .29 i a eer 
10 -24 Strict Low Middling--.. Mid. 
10 -22 Low Middling -.-...--.. do 
*Strict Good Ordinary -. do 
*Good Ordinary do 
Good Middling do 
Strict Middling........ a. Oe wat@aneaed i 27 do 
PROGR i odd cdsvnded OS ealeees seal Even do 
Strict Low Middling.... do dO .......... 3loff do 
Low Middling......... GD dbvinabea ¥ 66 do 
ll -29 Good Middling.......-. _. ., = seo .240n do 
ll .29 Strict Middling........ ir . dcicewnewews:. 4 02 off do 
10 24 Middling............. “eo, a ee me ee 32 off do 
*Strict Low Middling... do  .........-... . do 
*Low Middling -__.-... ep EEE 1.08 do 
-ll .24 |Strict Good Middling ... Yellow Tinged-_ ...__- 02 off do 
-ll .24 Middling........ a Serres -25 off do 
ll 24 Strict Middling.......- a: Ge Sesnean 40 do 
a PR IRS Ge 8 “Sosesewd 66 do 
*Strict Low Middling... do do  -...... 1.07 do 
*Low Middling........ aa 50 do 
10 .23 Good Middling........ Light Yellow Stained_. .36 off do 
*Strict Middling-...... do do Oo... ae do 
<r e do do do ..1.07 do 
10 23 Middling........ Yellow Stained_...... .64 off do 
*Strict Middling-......-. oo “Gp * .escene 1.07 ‘do 
PRI ntdédenmccua oe Ma saceeeten 1.48 do 
10 .24 Good Middling-......--. a a -250ff do 
10 -24 Strict Middling~...-..... a ssidtasdasadesus 47 do 
PRE tnccncnnndce CD ctncdasdpaconse’ & 72 do 
d Middling.....-.- Blue Stained......... .66 off do 
*Strict Middling ~~. ...-- ee wtieocnas 1.05 do 
OPGISE kn onkérnnccsss a GP Giskesson 1.46 do 











* Not deliverable on future contracts. 


The official 


uotation for middling upland cotton in 


the 


New York market each day for the past week has been: 
. 2 to Sept. 8— 


Mid 


upland 


Sat. 
Hol. 


Mon. 
Hol, 


Tues. 
9.10 


Wed. Lc fe 


9.30 


Fri 


20 89.10 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 2. Sept. 4. Sept. 5. Sept. 6. Sept. 7. Sept. 8. 

Sept (1933) 

Range -- —S= si —— Os —- | ——- ——— 
P Closing - 8.81n 9.00n 8.86n 8.66n 

ict .— 

Range -- 8.92 9.35) 8.93 9.18) 9.01 9.21] 8.81- 9.13 
Closing - 896 ——/ 9.15 9.16) 9.01 9.02) 8.81- 8.83 
Nov.— 

Range -- —S= ——| | ——- Ss ——— | -—-—- > | -———- ~ 
pe - 9.05n 9.25n 9 lin 8.92n 

ec .— 

Range -- 9.12 9.51; 913 9.39) 922 9.42) 9.03- 9.34 

Closing - 9.15 9.17| 9.35 9.36) 9.22 ——/| 9.03- 9.05 
Jan.(1934) 

Range -_ 9.21 9.60) 920 9.44) 9.30 9.50) 9.10- 9.42 

Closing 923 9.24| 9.44 ——! 9.30 9.10 —— 
Feb — HOLI- HOLI- | 

Range -__ DAY. DAY. |— —— —! 9.46 9.46,—— —— 
ee 9.33n 9.52n 9.360 9.18 
Mar.— 

Range 9.38 9.77| 9.38 9.65) 9.47 968) 9.27- 9.60 

Closing - 9.44 ——/) 9.61 9.47 ——| 9.27- 9.30 
April— 

Range - - —_ , —_- ——" —_|—_—_- -_—- 

Closing - 9.51n 9.70” | 9.55n 9.35n 
May— 

Range - - 9.56 9.94) 9.56 9 82) 9.63 9.84) 9.44- 9.76 

Closing - 9.59 ——) 9.80 963 ——| 9.44- 9.45 
June— 

Range -- —S= | ——- | ———- >| ————- CO 

Closing - 9.65n 9.87n 9.70n 9.53n 
July— 

Range -- 9 71 10.07| 9.69 9.94) 9.77 9.98) 9.60- 9.91 

Closing - 9.71 ——| 9.94 ——| 9.77 ——)| 9.62 —— 
Aug.— 

Range - —S= > | | ———- > | - - SO 

Closing - —> _S§s- —_!—_- SS» —_'—_- S -———- |-———- —— 

n Nominal. 


Range of future prices at 


New York for week ending 


Sept. 8 1933 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

Ont GO Ao ait. git. bis dc wou 6.07 Dec. 8 1932)/11.82 July 18 1933 
Oct. 1933__| 8.81 Sept. 8| 9.35 Sept. 5) 5.93 Dec. 8 1932/12.00 July 18 1933 
pS” Tet RET tga ae are 6.50 Feb. 21 1933)10.50 July 21 1933 
Dec. 1933_-| 9.03 Sept. 8| 9.51 Sept. 5) 6.30 Feb. 6 1933/12.20 July 18 1933 
Jan. 1934..| 9.10 Sept. 8] 9.60 Sept. 5] 6.35 Feb. 6 1933)12.25 July 18 1933 
Feb. 1934..| 9.46 Sept. 7| 9.46 Sept. 7| 6.62 Feb. 24 1933) 9.92 Aug. 28 1933 
Mar. 1934_.| 9.27 Sept. 8] 9.77 Sept. 5| 6.84 Mar. 28 1933|12.39 July 18 1933 
Amt: G906s Nik. rot bias 8.91 May 22 1933) 9.80 May 27 1933 
May ase... 9.44 Sept. 8] 9.94 Sept. 5| 9.44 Sept. 8 1933)12.52 July 18 1933 
June 1 Snead alii SSE ee. aabsesaloosadeus , busi 
July 1934__| 9.60 Sept. 8|10.07 Sept. 5! 9.60 Sept. 8 1933'11.78 July 27 1933 





1957 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United Stats, 











including in it the exports of Friday only. 
Ss Sareea bales 733600 1332500 +32 600 622;000 
DUNE OF BAS. ncncccetcnpek'. chhiae. tainn ate eee 
Stock at Manchester_...__._._- 105,000 141,000 156,000 107,000 
Total Great Britain....._____ 852 ,000 , i 
Seosk ~ embers SR er er ak 608 a -*iiyonen 3 pratesisos 
tock at Bremen.__...........- 58,000 289,000 ,000 ,000 
Stock at Havre. ............... 183,000 ,000 313000 135°000 
Stock at Rotterdam_____._.___. 23.000 ,000 6,000 13,000 
Stock at Barcelona............- 63 ,000 62,000 69,000 71,000 
DOE O08 COORD 6 ban ncitkone oe ,000 72,000 34,000 10, 
DUR ED CONN se eicd os ccuicdeck* Sbkeee (Sestaee To oekseee eee 
COOGEE OF RO ONED < no cocticinsuas) ewes “iatehede. Beau Ackebekal 
Total Continental stocks-_-_____ 813,000 572,000 626,000 406,000 
Total European stocks________ 1,665,000 1,364,000 1,497,000 1, € 
India cotton afloat for Europe... 83,000 27 ,000 37,000 . 105:000 
American cotton afloat for Europe 310,000 294.000 106,000 355.000 
E t, Brazil, &c.,afl’tfor Europe 90,000 112,000 102,000 8,000 
Stock in Alexandria, Egypt--_-_- 27,000 431,000 540,000 465,000 
Stock in Bombay, India________ 8,000 758,000 534, 43,000 
Stock in U. 8S. ports__...______- 3,016,357 3,328,280 2,799,341 2,103,231 
Stock in U. 8S. interior towns___.1,118,779 1,271,735 728,548 8, 
Waths Cr er CO b hcdaccccuce 24,857 31,921 25,052 














Total visible supply_......._- 7,242,993 7,617,936 6,368,941 5,535,104 
yy! the above, totals of American and other descriptions are as follows: 
merican— 
RE BI ne. cisks io daearmmesiniabeiiak 388.000 298,000 289,000 198,000 
Manchester stock.............. 53,000 75,000 47 ,000 36,000 
Continental stock. ............. 734,000 515,000 522,000 283,000 
American afloat for Europe---_-_-.- 310,000 294,000 106,000 355.000 
U.S. ee SG ICecokocncane 3,016,357 3,328,280 2,799,341 2,103,231 
U. 8. interior stocks. _..........- .118,779 1,271,7 728,54 648 ,873 
U. 8S. exports to-day ..........-. 24,857 31,921 DUGS — \lkeae 
Total American-___........... 5,644,993 5,813,936 4,516,941 3,624,104 
East Indian, Brazil, &c.— 

iverp ol stock............-.-. 359,000 353,000 426,000 426,000 
LOL GOED ce nubcctbiwanciws © anwtee < detewel- | laamiibes 1 pas 
Manchester stock...........--- 52,000 66,000 -000 71,000 
Continental stock_.........---. 79.000 57,000 104,000 123,000 
Indian afloat for Europe_-_-...._- ,000 27,000 7.000 105,000 
E t, Brazil, &c., afloat__..._- 000 112,000 102,000 8,000 
Stock in Alexan Egypt... 227,000 431,000 540,000 465,000 
Stock in Bombay, India__..-__- 708,000 000 534,000 3,000 
Total East India, &c_....---.-- 1,598, 1, ‘ 1,852,000 1,911,000 
Total American -..........-- 5,644,993 5,813,936 4,516,941 3,624,104 
Total visible supply.........- 7,242,993 7,617,936 6,368,941 5,535,104 
Middling uplands, Liv ey * 6.38d. 3.70d. 6.30d. 
Middling uplands, New York... 9.10c. 8.10c. 6.75c. 11.05c. 
Egypt, good Sakei, Liverpool--.. 7.90d. 9.90d. 6.70d. 11.40d 
Peruvian, ron ee, DENEONES: -“cshons: , <aasee = sBehae . deene> 
Broach, fine, Liv Ri Medatiens 4.47d. 6.07d. 3.08d. 4.55d. 
Tinnevelly, good, Liverpool. .-_-- 5.10d. 6.60d. 53d 80d 


Continental imports for past week have bee 


n 113,000 bales. 


The above figures for 1933 show a decrease from last 
week of 10,893 bales, a loss of 374,943 from 1932, an 
increase of 874,052 bales over 1931, and a gain of 1,707,889 


bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 



































Movement to Sept. 8 1933. Movement to Sept. 9 1932. 
Towns. Receipts. _ Ship- | Stocks Receipts. | Ship- | Stocks 
| ments.| Sept. | ments. t. 
Week. , Season. | Week.| 8. | Week. Season. | Week.| 9. 
Ala., Birming’m 204 322 272 5,655 64 1,826, 190 8,343 
Eufaula - ---- 1,010 1,517) 654, 5,661 697, 1,367, 582 5,994 

Montgomery.| 1,434 2,670; 1,618) 31,812) 1,594 2,879) 877 43,396 

Selma. ---- - 2,682 4 735) 269) 26,793) 1,616 4,133, 1,783 38,521 
Ark., Blytheville 25) 173) 478| 15,154| 5,574 7,596 808 31,888 

Forest City -- 11) 29) 215; 9,927 118 142 186 13,790 

Helena------ 131) 209 137; 19,051]; 1,191 1,822 311 22,877 

Se no: ok iden 880) 1,155 92) 9,646| 3,382 5,037 134 12,926 

Jonesboro - - - 12) 27) 130; 1,506 73 243 101 +1,129 

Little Rock - - 175, 2,648, 1,762; 37,705 384 810, 396 40,744 

Newport-.-- 1) 108 235, 7,310 153 265 267 10,017 

Pine Bluff_—-_ 628 1,455| 1,203) 23,087) 1,100 1,767; 1,380 33,627 

Walnut Ridge adtiacgl 31 ae ee 23 77 146 4,192 
Ga., Albany--- 1,345) 3,645 190; 3,578 124 249 466 2,588 

Athens----.-.- 775, 1,440 550, 44,775 615 1,980 350 41,545 

Atlanta----- 392 2,536 3,661/184,674 191 3,290 3,264137,343 

Augusta....-| 8,225 29,100, 2,550104,508} 7,075 15,615 3,372 94,690 

Columbus. .- xed al 900 ----| 15,801 500 550 500 20,700 

Macon...... 1,304 2,973 438) 34,636) 1,818 4,449 962 37,669 

| eS: eS 3 400| 5,790 25 136 200 8,337 
La., Shreveport) 1,202) 2,156 833) 25,087| 5,084 10,590 3,294 67,925 
Miss,Clarksdale| 1,774 3,444 306; 14,181} 4,156 6,376) 4,675, 58,207 

Columbus. -- 187 270 185 4,256 59 154 eect, ae 

Greenwood_.| 4,054) 6,965 682) 37,399} 6,142 9,344 2,285 63,655 

Jackson _ ~~ -—- 759) 1,248 203) 15,762} 3,000 4,664 2,000 20,467 

Natchez._. - -- 3) “9 174, 2,515 146 333 8 4,060 

Vicksburg - .- 268) 403 399, 5,086] 1,238 1,361 1,075 9,082 

Yazoo City_-| 1,011] 1,287 51, 9.303} 1,335 1,953 (162 15,319 
Mo., St. Loulis.| 2,473; 13,081| 2,473 2} 2,824 7,858; 2,972 306 
N.C.,Greensb’ro 17) 288 108 17,059 39 440 1,160 17,909 
Oklahoma— 

15 towns*.__| 1,070) 3,017 495, 15,190} 2,269 7,543 2,984 26,779 
8.C., Greenville} 1,369) 11,838 4,283) 83,878 1,068 4,320 314 68,505 
Tenn.,Memphis 6,817; 55,501) 12,281/252,088) 19,834 57,376) 20,977 262,715 
Texas, Abilene- el ccmae me > 145 131 1,200) 183 119 

pC le 1,065, 5,352, 906 4,001 932 4,118 1,535 3,396 

Brenham -- —- 2,862) 10,369) 2,112) 5,209! 1,631 3,954 1,263 5,063 

Dallas_....-.- 3,743) 6,227, 1,859) 10,197) 2,706 3,975 2,844 9,225 

>, 1,160) 1,391 227| 1,974) 1,891 2,836 712 4,892 

Robstown - ~~ 272 3,600 285, 3,268 245 5,895 1,102 3,496 

San Antonio. 500 5,332 500, 1,664 344 5,756 880 825 

Texarkana-- 351 486 477| 10,739) 1,255 1,808 144 9,316 

WhtOsnesae 6,679 16,387, 2,687) 10,721 926 2,564 1,248 4,850 

83,572 198,651 72,0921271735 


Total, 56 towns 


56,870 204,327, 46,3801118779 





* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
increased during the week 7,254 bales and are to-night 
152,956 bales less than at the same period last year. 
receipts at all the towns have been 16,702 bales less than 


the same week last year. 





The 
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NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Sept. 8 for each of the past 32 years have been as follows: 


1933...-- 9.10c.J1925-.---- 23 .30c.|1917.---- 21.20c.|1909----- 12.90c. 
1932-..-- 7.95c.|1924..-.- 24.60c. |1916_---- 15.25c.|1908----- 9.30c. 
| 6.75c.|1923--.-- 28.95c.|1915_---- 10.00c. | 1907 ----- 13 .50c. 
193(......11.15e. |1922..... 21.706. 11914. 22 eons nnn | 8900s one 9.80c. 
| 19.15c.|1921..-.-- 18.65c.|1913_.--- 13.25c.|1905----- 10.90c. 
19 ~~-19.50c./1920....- 31.75ce.|1912..-.- 1.85c. | 1904----- 11.20c. 
19z;-..-- 23.90c./1919...-- 29.45c./1911_..-- 11.90c. | 1903----- 12.25c. 
1926----- 18.80c. }1918----- 36.45c./1910----- 14.00c./1902----- 8.88c 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market . 
Closed. Closed. Spot. ;Contr’t.; Total. 

Saturday __- HOLI|DAY. 
Monday ---. HOLI/DAY. 
Tuesday ___|Quiet, 35 pts.dec___|Barelysteady_.| ....| ----| --.-- 
Wednesday _|Quiet, 20 pts. adv__|Steady___-_-_--- paonbi: meade? . ae 
Thursday __|Steady, 10 pts. dec_|Barely steady - - is aii RE odiniaai 
Friday... Quiet, 20 pts. dec..|Easy ____----- 100 sade 100 
OS Tb is 3 ee sla 100 2.700| 2,800 
8 SE CR Sees _...| 6,564! 4,600! 11,164 








OVERLAND MOVEMENT FOR THE.WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraph reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1933 1932 
Sept. 8— nce Since 
Shipped— Week. Aug. 1. Week. Aug 1. 
og Ry eee 2,211 12,819 2,972 8,343 
Wie DROUMOR, G6. . wo neccnccwccce PP 54 304 
Via Rock Island_._---__..__--- ane”. < pti sae” . ane 
Pe ke coretannanccme tool 1,09. 277 590 
ia |” a I A 3,733 20,467 3,554 18,672 
Via other routes, &c__________-- 3,000 19,121 3,000 13,000 
Total gross overland_-_------- 8,944 53 ,502 9,857 40,909 
Deduct Shi S—- 
Overland to N. Y., Boston, &c__. 733 4,201 554 2,633 
Between interior towns--------- 255 1,355 207 942 
Inland, &c., from South - - - ~~ - - - 2,581 18,484 1,955 11,087 
Total to be deducted ------_--- 3,569 24,040 2,716 14,662 
Leaving total net overland *__--- 5,375 29,462 7,141 26,247 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year ies: heat 5,375 bales, against 7,141 bales for 
the week last year, and that for the season to date the 

te net overland exhibits an increase over a year ago 
of 3,215 bales. 




















1933 1932 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 

Receipts at ports to Sept. 8__---- 188,484 751,997 183,676 645,737 
Net overland to Sept. 8.____-_-- 5,375 29,462 7,141 26,247 
South’n consumption to Sept. 8_.125,000 700,000 65,000 70, 

Total marketed --._.__..-----318,859 1,481,459 255,817 1,041,984 
Interior stocks in excess_-___--- AEF *73 065 10,240 *76,970 

Came into sight during week_--326,113  _____- SOG DGT .- ukescce 

Total in sight Sept. 8.....---- -.___- ie ES eee 965,014 
North.spinn’s’s takings to Sept. 8- 13,028 98 374 12,147 82,651 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales 
1931—-September 5_---___- - SENS CSR 952,117 
1930—September 4_-_-_-___- ON oe. aie e mena 1,912,925 
1929—September 3-_---___- ET a enn acboacmies 1,839,488 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Sept. 8. Saturday.) Monday.) Tuesday., Wed’ day.\Thursd’y', Friday 
Galveston-_--_-_- HOL 8.70 8.90 8.75 8.55 
New Orleans __._| HOL 8.77 9.02 8.87 8.68 
ATES HOL 8.50 8.70 8.55 8.45 
Savannah --__--__ HOL 8.66 8.85 8.72 8.52 

RE ccrieiss a ds copy HOL. 8.90 9.10 8.90 8.72 
Montgomery__._| HOL. | HOLI- 8.35 8.55 8.40 8.25 
Augusta... .._- HOL. DAY. 8.71 8.90 8.77 8.57 
Memphis - - - _ _ - 8.85 8.45 8.65 8.50 8.30 
Houston- —_____- HOL. 8.75 8.95 8.80 8.60 
Little Rock.._..| HOL 8.36 8.55 8.40 8.20 
| ie HOL 8.40 8.60 8.45 8.25 
Fort Worth.____' HOL 8.40 8.60 8.45 8.25 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Frida: 

Sept.2.' | Sept.4.' | Sept.5.' | Sept.6. | Sept.7.'| Sept 8. 
Ounter - “e.87 ——| 012 —| 607 ——| 70-800 

koe, 8.87 ——| 912 ——/ 8.97 ——! 8.78- 
November Phan fipts 6 Rede reams Bs. fanaa Ba 
Decem u 9.08 9.09) 9.32 9.34) 9.17 9.20) 8.99- 9.01 
Jan. (1934) 9.16 Bid.| 9.40 Bid.| 9.25 Bid. sulin 
February HOLI HOLI —_—-— oS ————-— | bo Rented ae 
a DAY. DAY. 9.33 ——| 9.56 9.57| 941 Bid.| 9.25- 9.26 
May..._. 9.55 ——| 9.78 ——| 9.60 —— ‘ 
= ol pa. —_—- ss  ————- nae ae. 
aia te de 9.70 Bid.) 9.93 Bid.| 9.75 Bid.) 9. 

ae - i bao. aie ie 
. Tone— 
ae Steady Steady. Steady. Steady. 
Options_ _ - Barely stdy' Steady Quiet. pad 
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AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE, CONDITION AND PRODUC- 
TION.—The Agricultural Department at Washington on 
Friday (Sept. 8) issued its report on cotton acreage, condi- 
tion and production as of Sept. 1. It places the area indi- 
cated for harvest at 30,036,000 acres, the condition at 
67.5% and the probable yield of lint cotton at 12,414,000. 
The preliminary estimate of the total abandonment of 
acreage is 1.2%, after allowing for the removal of acreage 
reported by the Agricultural Administration as approxi- 
mately 10,396,000 acres. The area in cultivation on July 1 
was 40,798,000 acres. The condition of 67.5% of normal 
on Sept. 1 this year compares with a condition of 56.6% 
a year ago, 68.0% two years ago and a 10-year (1922-31) 
average condition of 57.4%. The indicated yield per acre 
is placed at 197.8%, as against 173.3% last year and a 10- 
year average yield of 167.4%. The present estimate of 
the 1933 crop at 12,414,000 bales or only 688,000 bales less 
than the harvest a year ago. None of the figures take any 
account of linters. The details by States will be published 
next week. 


COTTON GINNED FROM CROP OF 1933 PRIOR TO 
SEPT. 1.—The Census report issued on Sept. 8, compiled 
from the individual returns of the ginners, shows 1,394,220 
running bales of cotton (counting round as half bales and 
excluding linters) ginned from the crop of 1933 prior to 
Sept. 1, compared with only 865,160 bales from the crop of 
1932, and only 565,753 bales from the crop of 1931. Below 
is the report in full: 


REPORT ON COTTON GINNING. 
Number of bales of cotton ginned from the growth of 1933 prior to Sept. 
Pt and comparative statistics to the corresponding date in 1932 and 




















Running Bales (Counting round as 

State. half bales and excluding linters) . 

1933. 1932. 1931. 
tied GORE: Sn cdcsctesnuesnaes *1 394,220 865,160 565,753 
IOI 5: iv ch sk cd ashes acne 88,851 34,970 48 426 
Arkansas - - - - - sr 'nc Se uta al a heh ao os cara te io 5,108 28,014 263 
a Rs eh iE 8,195 2,669 10,556 
NN ig wo Ci ainda 238 506 84,758 118,519 
IE has on 05155 pads ihe ws okie a ace pe ae 47,109 78,835 565 
BN gt TR I ING He 45,839 58,915 6.562 
I 56: os 37s aha sn icp ec eee i 3,499 3,902 335 
Sn Ce So ..a 2 ne od capieein 50,620 ,806 15,799 
NR ded een 1, ccs on Beas eae ose 904 ,274 551,273 352,930 

RS a aa 2,219 2,018 1.79 








* Includes 171,254 bales of the crop of 1933 ginned prior to Aug. 1 which 
was counted in the supply for the season of 1932—33, compared with 71,063 
and 7,307 bales of the crops of 1932 and 1931. 

The statistics for 1933 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 


Consumption, Stocks, Imports and Exports— United States. 

Cotton consumed during the month of July 1933, amounted to 600,143 
bales. Cotton on hand in consuming establishments on July 31 was 
1,351,033 bales, and in public storage and at compresses 5,739,100 bales. 
The number of active consuming cotton spindles for the month was 26,069 ,- 
158. The total imports for the month of July 1933, were 11,941 bales and 
the exports of domestic cotton, excluding linters, were 692 ,007 bales. 


World Statistics. 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1932, as compiled from various sources, was 22,771.000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1932, was approximately 22,896,000 bales. The total 
number of spinning cotton spindles, both active and idle, is about 161,- 


NEW YORK COTTON EXCHANGE ELECTS 
THREE NEW MEMBERS.—At a meeting of the Board 
of Managers on Sept. 7 Malon C. Courts of Courts & Co., 
general commission brokers, of Atlanta, Ga., Takenosuke 
Itoh, representative of C. Itoh & Co. Ltd., raw cotton and 
cotton goods merchants of Osaka, Japan, and Leland 
Anderson of Anderson, Clayton & Fleming, cotton merchants, 
of this city, were elected to membership in the New York 
Cotton Lxchange. 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that there have been 
frequent showers and much cloudy weather over a large 
portion of the cotton belt during the week. Temperatures 
have averaged near normal. The hurricane the early part 
of the week brought heavy rains in some of the cotton- 
growing States, but most of the damage done was to fruit 
crops. Wet weather has favored weevil activity in many 
ee progress in this State has been fair to 
good, and there has been considerable improvement in the 
cotton crop in the Northwestern parts. 

Memphis, Tenn.—Picking has begun but is not general yet. 








Rain. we all. nigh 01 7 eee _ 

Galveston, Tex_-------- _-1 day .53 in. ow 7 mean 
ee Se ee dry high 90 low 66 mean 78 
BEE TING a ob cedaceos dry high 96 low 72 mean 84 
rt, | ae ee va | high 98 low 68 mean 83 
pa ey | rea eee 2 days .38in. high 96 low 74 mean 85 
Corpus Christi, Tex - - - - - -- 4days 1.30in. hign 94 low 74 mean 84 
eee eee high 96 low 72 mean 84 
Te ee. SE ss Se enweun 1 day .20in. high 96 low 74 mean 85 
a Paee. TM. oo 6c esee~+-- high 92 low 64 mean 78 
Henrietta, Tex.......----- high 98 low 70 mean 84 
eevee, “Sn Lo ne lday 0.04in igh low 62 mean 79 
I a ae es ae high 100 low 68 mean 84 
Léneview Tes... i-.~-=-- high 98 low 68 mean 83 
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Rain. Rainfall, —————Thermometer. 
eS as tye ae lday 0.02in. high 96 low 72 mean 84 
Nacogdoches, Tex _____-_- lday 0.04in. high 92 low66 mean 79 
SSL, | Sa lday 0.02in. high 94 low 70 mean 82 
di op ah dry high 96 low 70 mean 83 
San Antonio, Tex--------- dry high 94 low 72 mean 83 
SE nn dh ipkesnoe dry high 96 low 70 mean 83 
Weatherford, Tex. - ------- day 0.16in. high 98 low 68 mean 83 
Oklahoma City, Okla------ lday 0.02in. high 92 low66 mean 79 
Eld EMS. SS. Jcibeoel lday 0.62in. high 93 low 69 mean 81 
Fort Smith, Ark---------- 3days 2.79in. high 92 low 68 mean 80 
Little Rock, Ark---------- 2days 3.84in. high 90 low 70 mean 80 
Pine Bluff, Ark. _--------- 4days 1.06in. high 93 low 69 mean 81 
Alexandria, La_----------- high 92 low 72 mean 82 

RS RE 2days 0.20in. high 99 low 66 mean 88 
New Orleans, La-- -------- 3days 0.77in. high 94 low 70 mean 84 
hrev es cau kite lday 0.38in. high 94 low 73 mean 84 
Columbus, Miss----------- lday 0.22in. high 94 low68 mean 81 
Meridian, Miss. - - - - - ----- 2days 1.82in. high 92 low68 mean 80 
Vicksburg, Miss-_---------- y 0.06in. high 92 low 72 mean 82 
EE, A. on ba en oe ee 3days 049in. high 94 low 71 mean 82 
Birmingham, Ala- - - - ------ 2days 0.04in. high 92 low 66 mean 79 
Montgomery, Ala- - ------- 4days 1.60in. high 92 low72 mean 82 
acksonville, Fla-_--------- 3days 3.40in. high low 72 mean 81 
/ i. Sa er 4days 1.58in. nigh 86 low 76 mean 81 
Pensacola, Fla ------------ lday 0.30in. high 92 low 70 mean 81 
Gavensah, Ga... -. = -<--.- 7days 7.65in. hign 91 low67 mean 79 
CE ETI IGE EES 3days 1.00in. high low 69 mean 82 
We Os 3 Soe ow eted ys 0.5lin. high 88 low 66 mean 77 
PE ee ee 3days 3.16in. high low 68 mean 81 
/ A RRS eee 4days 2.58in. high low 70 mean 80 
Charleston, 8. C.--------- 5 days 11.78in. high 87 low 71 mean 79 
CR Th SD an an vie emai 3days 0.78in. high low 70 mean 82 
Geen: @. ©. 5. toe 4days 0.70in. high 91 low 70 mean 81 
Asheville, N. C-*--------- 4days 0.35in. high 88 low 62 mean75 
SE. Th, Wn dances anne e 4days 0.50in. high 87 low 66 mean 75 
Newbern, N. O...--.-..--- 3days 0.94in. high 94 low 69 mean 82 
DO: TEDW 5 sin cnndtiaue 3 days 0.20in. high 90 low 68 mean79 
» 2 caer 2days 0.65in. high 92 low65 mean 79 
Wilmington, N. C--------- 3days 6.51lin. high 88 low 72 mean 80 
Memphis, Tenn- ---------- lday 0.79in. high low 72 mean 81 
Chattanooga, Tenn - ------- 2day 0.18in. high 88 low68 mean 78 
Nasbville, Tenn ----------- lday 0.20in. high 90 low 64 mean 77 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Sept. 8 1933. Sept. 9 1932. 
Feet. "Fon, 


New Orleans. --.----- Above zero of gauge— 2.2 » # 

See Above zero of gauge— 7.8 6.5 
"Bers Above zero of gauge— 20.0 8.7 
Shreveport-—....---- Above zero of gauge— 10.6 3.9 
See Above zero of gauge— 9.5 8.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















Pw {| Receipts at Ports. Stocks at Interior Towns. ‘Receipts from Plantations - 
nde. 

1933. | 1932. | 1931. | 1933. | 1932. , 1931. | 1933. ; 1932. | 9131. 
June 

9..| 86,064 30,591) 18, 1,478,208 1,497,915, 973,071 43,046, 2,3 Nil 

16_-| 72,682) 24,783, 16,977|1,442,0271,476,605, 943,151 36,501) 3,47 Nil 

23_- 60,353) 40,793, 21,134!1,392,603 1,450,054 910,874 10,929 14,242 Nil 
= 75,954) 44,7 $F AON S68 A061. 690.069 877,605, 27,035, 25,367 Nil 

y j 

7..| 80,277| 34,435 13,152/1,310,456 1,409,172, 854,340 47,049) 13,044 Nil 

14__| 82,935) 31,295 16,170/1,283,311/1,388, 833,586, 55,790) 10,987 Nil 

21_./125,404) 31,530) 16,304)1,255,569|1,361,854) 818,425, 97,662) 4,5: 1,143 
Ps 103,031) mp9 40,927|1,204,989 1,352,270, 798,241) 64,451| 52, 20,743 

4... 96,563, 98,638) 12,986)1,177 ,653,1,332,994, 776,015, 57,227) 79,362 Nil 

11_.| 77,524, 75,602) 24,023)1,151,524/1,313,467 755,510, 51,108) 56,075 3,518 

18. 103,437) 85,716, 49,406) 213,9731,293,783, 743,005 82,275 66,032, 36,901 
Pgs 142,921/111,142) 80,809/1,109,002)1,269,523| 734,805 121,850, 86,882, 72,600 

pt. | 

206,6191154,5551126,962 1,111,525 1,261,495) 725,430 209,142)146 525 117,587 


8__|188,484)183,6761167 ,441'1,118,77911,271,735| 728,548 195,738)193,916,170,559 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 678,934 bales; 
in 1932 were 568,767 bales and in 1931 were 401,174 
bales. (2) That, although the receipts at the outports the 
past week were 188,484 bales, the actual movement from 

lantations was 195,738 bales, stock at interior towns 

ving increased 7,254 bales during the week. Last year 
receipts from the plantations for the week were 193,916 
bales and for 1931 they were 170,559 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1933. 1932. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Sept. 1_----- (fo 5 | nat. Fite. aemeer 
Visible supply 1a pelea Bgeap rae. 7,632.242| "_."_- 7.791.048 
American in sight to Sept. 8-_- 326,113| 1,408,394 266 ,057 965,014 
Bombay receipts to Sept. 7_- ¥ 70,000 ,000 136,000 
Other India ship’ts to Sept. 7- 17,000 94,000 6,000 31,000 
Alexandria receipts to Sept. 6- 2,200 3,400 600 3,600 
Other supply to Sept. 6_*b_- 7,000 53 ,000 10,000 51,000 
bir supply Suiiset ewe 7,614,199) 9,261,036) 7,916,972) 8.977,662 
uU — 
Visible supply Sept. 8_.__--- 7,242,993! 7,242,993) 7,617,936) 7,617,936 
Total takings to Sept. 9_a__-_ 71,206) 2,618,043 299,036! 1,359,726 
Of which American...-... 325 °506| 1.603.643, 203,436] 11049,126 
Of which other________-__- 88,200\| 412,400 95,600! 310,600 











Northern 


ageregate amounts taken b. 
inners, 1,318,043 bales in 1933 and 989,726 bales 1932, of 


oreign 
which 905,643 bales and 679,126 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 
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1933. 1932. 1931. 
Sept. 7 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Damewhes sis a Phas 8,000! 70,000! 32,000! 136,000! 4,000! 87,000 
For the Week | Since Aug. 1. 
Exports 
Srom— Great | Conti- \Japan& Great Conti- \Japan &| 
Britain.| nent. | China.| Total. Britain. | nent. | China. | Total. 

Bombay— 

1 cipal .---| 4,000} 1,000) 5, 4,000 37,000} 29,000 70,000 

Te crak. ..--| 3,000) 32,000) 35,000 2,000 11,000) 69,000 82,000 

). ase .---| 8,000) 12,000) 20,000 2,000 25, 190,000, 217,000 
Other India— | 

1933____- 7,000) 10,000) _..-| 17, 29,000' 65,000) _..... 94,000 

Re , oe ee 11,000 20,000; _____. | 31,000 

econ ----| 3,000) -...| 3,000, 19,000) 30,000) -___-- | 49,000 
Total all— ¥ | 

Rhona 7,000; 14,000} 1,000) 22, 33,000 102, 29,000 164,000 

See 3,000} 6,000) 32,000) 41,000} 13,000) 31, 69,000, 113,000 

J) eS _..-! 11,000! 12,000! 23,000 21,000' 55, 190:000 266,000 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record a decrease 
of 19,000 bales during the week, and since Aug. 1 show an 
increase of 51,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alerandria, Egypt, 1933. 1932. - 
Sept. 6— 2a: 
Receipts Sentare)— 
Y;. 3. Se eee 11,000 3,000 60,000 
Denes BME. 86 cans 2 a. 2 14,200 21,977 415,000 
This | Since This | Since This | Si 
Exports (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week. Aug. 1. 
To Liv PRD PATS 3,000} 7,750)} ----| 9, sacsa 
To Manchester, &c_____ 4,000} 10,500}; ___- 8-35 i Ries be 13-350 
To Continent and India-_-_| 4,000} 33,597|/11,000} 41,008}|/13,000] 72,300 
To America_____._.__-- J 7, : 3,300}) ----}| 3,000 
Total exports_---___- 15,0001 59,097'112,000! 58,5930/13,000! 96,200 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 
pies Sateen eer eeeaten ota 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and cloths is quiet. Demand for India is 
poor. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 





























1933. 1932. 
8% Lbs. Shirt-; Cotton 8% Lbs. Shirt- | Cotton 
323 Cop | ings, Common | Middl'g| 323 Cop | ings, Common |Middl'g 
Twist. to Finest. Upl'ds Twist to Finest. Upl'ds. 
d. 8. d. 8. d. d. d. 8. d. 8. d. d. 
June— 
9....|9%@10%| 87 @91 6.12 | 7%@ 8%|80 @83 4.09 
16....| 9%@10%| 87 @91 6.18 | 74%@ 8%| 80 @83 4.31 
23....| 9% @10%| 87 @91 6.18 |7%@9%|80 @83 4.41 
Pe ce 9%@10%|87 @91 6.38 | 7%@9%|81 @84 4.65 
y— 
7.---| 9%@10%| 87 @91 640 | 8%@9%| 81 @84 4.87 
14....| 936@10%| 87 @91 6.33|8 @9%|81 @84 4.66 
21_...| 94@10%| 87 @91 6.23 | 7%4%@9%|81 @84 4.56 
on” 9%@10%| 87 @91 6.47|7%@9%| 81 @84 4 67 
ug.— 
4....| 9%@10%| 87 @91 6.25| 7%@9%|81 @84 4.69 
11....| 9%@10%| 87 @91 5.90 seu” 8 2 $ 8.5 5.61 
18....| 8% @10 84 @86 5.66 | 844@10 8 3 8 6 5.76 
> 84% @10 84 @86 5.53 | 9%@11%| 87 @90 6.45 
ept.— 
1...-|9 @1l0K%|84 @86 5.60 | 9%@11%|87 @92 6.57 
R ..'18%@9IK'83 @8 5 5.38 110% @11%! 85 @90 ! 6.38 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 151,608 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales, 
CORPUS CHRISTI.—To Rotterdam—Sept. 1—Tennessee, 550.___ 
lS, COP, BE 66 wnakenus danewiccamhoduadsdbbeane 1,080 
ToV —? Vines = : ee gin 100 
To Ge = - pt. 1—Tennessee, 208...Sept. 6—Kersten 
Sasi ices wy inc ap lh cia de anil cash ln 0k pias gg or dvs ME all cata io a 
To Bremen—Sept. 6—Kersten Miles, 786...--.-...-... 2. 258 
To Havre—Sept. FUN 5 RE I vse ints Seth Siee oo at te calls lac es ve 10,124 
To Dunkirk. “Ro Oe! 483 
To Ghen t. 6—Wa ps is a pipswsitlbtln. cit see Siadblibieiie iyo waded 750 
rr — —Sept 9: Fi Mier 2 Oe. Yuri M aru, 8,400____. is 
‘oO apan . 2——Fernc ° ’ ho tp aii ae aru, 8,400 mene 10,481 
To nef. 2—Yuri Maru, 400-.---------.-----.._.__- 400 
GALVESTON .—To Bremen—Aug. 31—Greisheim, 2,119___Sept. 
Der, LEE > oreWte chr sasccencnnapedhantidaace 4,038 
i, ME. MOR ccccduscedahetsccedauac 564 
To Bilbao—Aug. 31—Sahale, 229---..--..--.---2-- ee 229 
To Passages—Aug. 31—Sahale, 190-----.....-.--.-- --- 190 
To Havre—Sept. 1—Patricia, 1,269_-.-...-.---..--...__.__- 1,269 
To Ghent—Sept. 1—Patricia, 50-._Sept. 5—San Jose, 100__-_- 150 
To Antwerp—Sept. 1—Patricia, 239.--.-.-.---...-2 22 ee 239 
To Havr S; Pe BOs BME Dexe dvbbeknunnc denedencae 2,679 
To Dunkirk—Sept. 5—San Jose, 561-----.-------.-2 2-2 ee 561 
To Barcelona—Sept. 2—Mar Caribe, 5,478__-........______ 5,478 
To Genoa—Sept. 1—Maddalena Odero, 1,191__-_.._..______-_ 1,191 
To Venice—Sept. 5—Maria, 1,177.-..-.--.----..---...---. 1,177 
To Trieste—Sept. 5—Maria, 1,239__.--....---._.._._____- 1,239 
To Hamburg—Sept. 2—Neidenfels, 134........_.___._______ 134 


To Copenhagen—Sept. 2—Tampa, 441_....--.._-____ Le 441 
To Gothenburg—Sept. 2—-Tampa, 300 


aS es Rs 00 
To Gdynia—Sept. 2—Tampa, 715_._-.-_..-.--________ ee 715 
To Japan—Sept. 2—Tatsuno Maru, 2,017______.._..______- 2,017 
To China—Sept. 2—Silverfir, 808.._-...---....--.-- -___ 808 
To Liverpool—Sept. 5—Norwegian, 2,598___..........___-- 2,598 
To Manchester—Sept. 5—Norwegian, 2,029__._____________-_ 2,029 
To Guayaquil—Aug. 30—Stella Lykes, 1,050 --._____________ ,050 
SAVANNAH .—To Liverpool—Sept. 1—Saccarappa,375_.....___- 375 
To Bremen—Sept. 1—Knut Hamsun, 3,482____._..________- 3,482 
To Gdynia—Sept. 1—Knut Hamsun, 275_._-__.......____ _/ 275 


To Japan—Sept. 1—Maron, 950--._-......--.-.----..---- 950 





1960 


Bales. 
JOS ANGELES .—To Japan—Avug. 31—Golden Star, 300_..-.---- 300 
UNS WICK To Liverpool—Aug. 30—Saccarappa, 100_-.-.-- 100 
HOUSTON—To Liverpool—Aug. 30—Norwegian, 5,617.-------- 5,617 
To Manchester—Aug. 30—Norwegian, 3,477_.....--------- 3,477 
To Barcelona—Sept. 1—-Mar Caribe, 2,554__....-...------- 2,554 
To Jenene Ms 1—Tatsuno Maru, 3,183-._Sept. 5—France 9.381 
Maru, 6,198....---.---~-------------~---------------- a 
To Guayaquil—Aug. 31—Stella Lykes, 1,150_.......---.---- »150 
To Venice—Aug. 31—Maria, 3,222...-.-...-.-..---------- 3,222 
To Trieste—Aug. 31—Maria, 2,862... -.........-------- 862 
To Oslo—Aug. 30—Tam BERR Se ees ape nS 379 
To Gothenburg—Aug. 30—Tamper, 725--.__-_------------- 725 
ao oceeehie See aoe, TOE... 2 1838 
To Gdyn ug. BE ei casa die ein a oorene 4 
To Rotterdam—Sept. 2—Binnendijk, 959.__.._....---.----- 959 


To Havre— 
To Dunkirk t. 1—San Jose, 864. ._Sep 
To Antwerp—Sept. 1—San Jose, 50.._.........----------- 50 
To Ghent—Sept. 1—San Jose, 550-._Sept. 6—Nemaha, 88-- 638 
To Barcelona—Sept. 2—Cody, 1,959 5 


bit tai hd aegeoe 1,959 
To Genoa—Sept. 2—Cody, 4,725: Maddalena Odero, 1,665--- 6,390 
To Lisbon—Sept. 2—Sahale, 390_-------- Spiibaliines sacha 390 
To Oporto—Sept. 2—Sahale, 1 ,476..-.-.-.-.-------------- 1,476 
To ane es ns dies nt cbianonenes 100 
To oN ot a DD Lcaceh> bere loekchaneesss 7 
To * Di UP iPE seth cebaaentbooees avnece 
To P. Be i i waddnnenbeaneone 135 
To Naples—Sept. 2—-Maddalena Odero, 500----.------------ 500 
To Piraeus—Sept. 2—Maddalena Odero, 40_._--.-.--.------ 40 
To aap 5—Neidenfels, 4,673...Sept. 7—Lubeck, 9.693 
NEW ORLEANS.—To Copenhagen—A .29—Svaneholm, 200_-- 200 
To Bremen—Aug. 20—Augs ure. Er ear 910 
To Antwerp—Sept. 2—Cranford, 100.--.....-.-.-.----------- 100 
To Gdynia—Aug. 30—Augsburg, 300--------.------------- 300 
To mae as +> pa 30—Augsburg, 183...Sept. 2—Cran- aan 
To Ghent—Sept. 2—Cranford, 200................-----.--- 200 
To Liverpool—Aug. 29—Designer, 945.._Sept. 2—Edgehill, 4.408 
To Manchester—Aug. 29—Designer, 317...Sept. 2—Edgehill, 857 
To Havre—Sept. 2—Cranford, 500......-..---..---------- 500 
To Barcelona—Sept. 2—-Mar Negro, 100.-.---------------- 100 
To Dunkirk—Sept. 2—Cranford, 4,792.-......------------- 4,792 
To Tela—Aug. 30-—TiViIVG), 1 2-2 2-2 ow oon noone wee ne 1 
To Genoa—Sept. 2—Monbaldo, 769_-.....-.-.------------- 769 
NEW YORK.—To London—Aug. 31—American Trader, 48- ----- 48 
NORFOLK .—To Liverpool—Aug. ?—Winona County, 117------ 117 
TEXAS CITY.—To Havre—Sept. 1—Patricia, 227....---------- 227 
To Dunkirk—Sept. 1—Patricia, 27..-.....-.-.------------ 27 
To Ghent—Sept. 1—Patricia, 29-....-._------..---------- 29 
LAKE CHAKLES—To Liverpool—-Sept. 4—-Benefactor, 590- - - - - 590 
To Manchester—Sept. 4—-Benefactor, 32._.....------------ 32 
To Bremen—Sept. 1—-Lubeck, 382-.---._...-.------------- 382 
To Leixoes—Sept. 1—Lubeck, 100....-........-.-.------.-- 100 
To Gdynia—Sept. 1—Lubeck, 11----------- DNL Fore, ll 
MOBILE—To Liverpool—Aug. 31—-Designer, 676...Sept. 1— 
Tee ee ae was mae eee = ° 986 
To Manchester—Aug. 31—-Designer, 650_..._Sept. 1—-Afoun- 
A atin haiieditih a nts abbey diel) « = 6b ois nm oe OAT ee 836 
To Trieste—Aug. 26-—Moaria. 100... . .. 2 bn eo = +e 100 


To Bremen—-Aug. 26—Augsburg, 664__._Aug. 29—-Delfshaven, 9% 

219___Aug. 31—Hastings, 874..__Aug. 6—Grandon, 2,400. 4,157 
To Hamburg—Aug. 26—Augsburg, 33_..Aug. 31—Hastings, j 

13 Se te aed 46 
aoe od tol S wees wee 100 
300 
583 


To Gdynia—Aug. 29——-Delfshaven, 100 
To Rotterdam—Aug. 29—Delfshaven, 300 
To Havre—Aug. 31—-Antinous, 583 - - - - - 
To Ghent—Aug. 31—-Antinous, 60 - - - REGS LE ORR? a aS 60 
JACKSON VILLE—To Bremen—Aug. 5—-Magmeric, 495-------- 495 


RAG ap > el EG i BT Do AES 151,608 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand 

Density. ard. Denstty. ard. Density. ard. 

Liverpool .25c. .25c. | Trieste -50c. .65c. | Piraeus -75e. -90c. 

Manchester .25c. .25e. | Flume -50c. .65c. |Salonica -75¢. -90c. 

Antwerp .35c. .50c. | Barcelona .35c. .50c. | Venice -50c. .65c. 

Havre -25c. 40c. | Japan * * |Copenh'gen.38c. .53c. 

Rotterdam .35c. .50c. | Shanghai * * | Naples 40c. .55e. 

Genoa 40c. .55e. | Bombay z .40c. -55c. | Leghorn .40c. -55e. 

Oslo A6e. 6lce. | Bremen .35e. -50c. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57c. |Hamburg .35c. .50c. 

*Rate is open. z Only small lots. 


2 Alpe oc ater BAe cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug.18. Aug. 25. om. 1. Sept. 8. 

I a hain naar nee oe 48,000 38,000 ,000 48,000 
po a ere ae 7, 000 749,000 747,000 
Of which American. __--._---- 395,000 407,000 000 388,000 
‘Teen ME ees os cack o 66,000 56,000 39,000 46,000 
Of which American-----..---- 43,000 31,000 14,000 18,000 
APAOURE  BEIOES: 5 <0 one ansscnse 147,000 131,000 173,000 180,000 
Of which American_-_--_.----- 58,000 40,000 91,000 


The tone of the Liverpool market for spots and futures 
each day of the _ week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday, Tuesday, |Wednesday.| Thursday. Friday. 
Market, A fair 
12:15 business More Moderate More Quiet. Quiet. 
P.M. doing. demand. | demand. demand. 

Mid.Up!'ds 5.60d. 5.55d. 5.514. 5.34d. 5.45d. 5.38d. 
Futures.{| Quiet but | Quiet but | Quiet but Steady, Steady, Steady, 
Market steady, un-|steady, 1 to|steady, un-|11 to 12 pts|5 to 7 pts.|8 to 10 pts. 
opened ||changed to| 2 pts. dec. |changed to| decline. advance. decline. 

1 pt. adv. 1 pt. dec. 
Market, { Quiet but | Qu‘et but Quiet, Steady, | Quiet but | Quiet but 
4 steady, 1 ptisteady, 3 to/9 to 12 pts./9 to 10 pts.|steady, 5 to|steady, 1 to 
P.M. |! advance. | 4 pts. dec.! decline. decline. '6 pts. adv | 2 pts. dec. 





Prices of futures at Liverpool for each day are given below: 





| | l 
Sat. | 





























Mon. Tues. | Wed. | Thurs. | Fri. 
Sept. 2 f i 

to 12:1 12:3012:15| 4:0012:15| 4:00.12:15 4:00)12:15) 4:00)12:15, 4:00 
Sept. 8. |p. M.|p. m.\p. m.\p. M.p. m.|p. m.{p. m.\p. M./p. M./p. M./p. M.|/p. Mm. 

New Contract.| d. | d. | d. | d. | ad. | d. | "i ae oe See sae 
October (1933)|.. --| 5.47'-. --| 5.43 5.41] 5.34) 5.23) 5.25) 5.33) 5.30| 5.27) 5.29 
January (1934)|.. ..| 5.51|_. --| 5.47) 5.45) 5.39] 5 28) 5 29] 5 37] 5.34) 5.31/[5.33 
SR cc awed ~- --| 5.55). --| 5.51) 5.49) 5.43) 5.32) 5.33) 5.41) 5.38) 5.35) 5.37 
aac '-- --| 5.58)-. --| 5.55) 5.53) 5.47| 5.36, 5.37) 5.45) 5.42) 5.39) 5.41 
Pe ccveceua -- --| 5.62).. --| 5.59) 5.57) 5.51) 5.40) 5.41) 5.49) 5.46| 5.43) 5.44 
October __..-- we cules ddlee wise Sulla cLP ade act BEE Cal Ge. un) B48 
December - -. - - is Siew alate ales Selec ile 58|_- --| 5.48|.. --| 5.53/.. ..| 5.52 
January (1935)|.. .-|.. --|-- --|-. --|-- --| 5 59! -.| 5.49)_- -_| 5.54/_. __| 5.53 
March.____.-- pe LP MES RE a ea Ge eles Be 
BEEP co veonen ad eiiee doles wal’ cstse ust BAMes oo OS 3 SSH..'.2) 6.80 
Ws ono sachet dales valew aclag tat GMs o.* BME ct SMe... .) 608 
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BREADSTUFFS. 


Friday Night, Sept. 8 1933. 
FLOUR was still quiet and of late declined 10c. Over 
the holiday there was a rather moderate interest reported. 


WHEAT.—The news over the holidays was devoid of 
constructive developments. Southern Hemisphere sent bull- 
ish advices, but they had only momentary effect. On the 
5th inst. there was a more pessimistic feeling, and prices 
declined 14% to 1%c. Traders who bought last week were 
credited with liquidating their holdings on the decline. The 
accumulating of grain at country points over the three days’ 
holiday resulted in considerable hedging pressure both here 
and at Winnipeg. Northwestern interests were reported 
good sellers against the movement in that section. Liver- 
pool advanced 1% to 15c., owing to dry weather and frost 
in Argentina. The Australian wheat crop was estimated at 
about 25% below last year’s yield of 210,000,000 bushels. 
The visible supply last week increased 2,672,000 bushels to 
144,275,000 bushels against 181,721,000 bushels in the same 
week last year. Primary receipts were 1,753,000 bushels 
against 1,133,000 bushels a week ago and 2,763,000 bushels 
on the same day last year; shipments, 265,000 bushels 
against 581,000 bushels a week ago and 747,000 bushels on 
the same day last year. 

On the 6th inst. prices, after an early break of about 1c., 
rallied and ended % to 1c. higher. The market appeared 
to be overbought. Virtually all contract grades of cash 
wheat sold at premiums on September in the leading mar- 
kets, and the movement in the Northwest was somewhat 
smaller. From present appearances the crop in the Southern 
Hemisphere will be materially under last year’s. It was 
estimated that the four leading exporting countries may 
harvest 475,000,000 bushels less than last year, with the 
Southern Hemisphere accounting for about 100,000,000 
bushels of this reduction. Winnipeg was 4 to %c. lower, 
owing to considerable hedging against the heavy movement 
of cash wheat. The Canadian export demand was active, 
with sales in all positions estimated at 1,000,000 bushels. 
Export sales of Canadian wheat are said to have reached 
6,000,000 bushels since the close on Friday. 

On the 7th inst. prices declined 1% to 1%ec. Trading was 
light. There is a general disposition to await developments 
under the NRA. Selling orders were small, but were suf- 
ficient to send prices downward. The sharp reduction in 
the crops of Canada, Argentina and Australia as well as 
in this country is attracting wide attention and indications 
are that the carryover from previous crops will be heavily 
drawn upon to fill the needs of importing countries. The 
carryover of the four leading countries, it is estimated, may 
be reduced between 250,000,000 and 300,000,000 bushels by 
the end of the present crop season. Winnipeg was about 
unchanged. Export sales were estimated at 1,000,000 
bushels, but hedging sales were larger. 

To-day prices ended % to 4c. net higher, after declining 
early in the day about 2c. Broader buying made its appear- 
ance on the declines, and there was good buying by Eastern 
interests and Wall Street. The market appeared oversold. 
There was some buying in anticipation of some constructive 
news from Washington next week. Scattered hedge selling, 
easier cables and indications of showers in the Argentine 
and favorable Russian news caused the early weakness. 
There was a good cash demand, and premiums were higher. 
Winnipeg closed unchanged at the pegged minimums. Final 
prices here are 2% to 2%c. lower for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
---- 100% 99% 98% 98% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. 


Septembe 83% ier, ISTE en 
See. oS. ots Lube de See caiba 

petal apie seme etl ed Lill 88% 883% 86% 87 
ee een, “72 923% 92% 90% 91% 


Season’s High and When Made Season's Low and When Made. 


September _ - 120 July 17 1933|September_.. 45 an. 3 1933 
Decusber 2. i July 18 1933| December _-- 68 Apr. 28 1933 
pS ON er re 128% July 18 1933 | May--.------ 89 Sept. 8 1933 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


CE oe nn tena nem oeid ao. 2 oe 0% 70% 
Ne ci cadeuebuachean soon Sce Te 1 71% 
POE csbcn oo in bie oxen whe nan pice? Ee.. ae 76 76% 


INDIAN CORN held rather steady within a narrow range 
early in the week, but of late prices declined in response 
to the break in wheat. On the 5th inst. prices declined % 
to 15c., in sympathy with wheat. The visible supply de 
creased 1,223,000 bushels to 54,889,000 bushels against 
56,112,000 bushels in the previous week and 14,649,000 
bushels in the same week last year. Primary receipts were 
1,470,000 bushels against 504,000 bushels a week ago 
and 1,413,000 bushels on the same day last year; shipments 
were respectively 282,000 bushels, 594,000 bushels and 
427,000 bushels. 

On the 6th inst. prices closed irregular, 4c. lower to ke. 
higher, in comparatively light trading. There was a better 
Eastern shipping demand, but it was offset by hedge selling. 
Dry and hot weather is reported to be rapidly forcing the 
crop toward maturity, with 21% of the Iowa grain already 
safe from frost. Primary receipts were 701,000 bushels 


against 795,000 bushels a week ago and 878,000 bushels on 
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the same day last year. Shipments were 433,000 bushels 
against 405,000 bushels a week ago and 281,000 bushels on 
the same day last year. North Dakota points were buying 
cash corn at Minneapolis. On the 7th inst. prices ended 14% 
to 2c. lower, in light trading. Selling was only moderate, 
but demand was lacking. 

To-day prices ended unchanged to ie. higher, after an 
early decline of 1 to 1%c. Country bockings amounted to 
251,000 bushels, while shipping sales were small. The 
Strength of wheat had its influence. Final prices show a 
decline for the week of 1% to 2%c. 

DAILY CLOSING PRIOES | OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
BO BPRS ss a cia dinciekes' 4 ob ---- 63% 63% 62% 62% 
DAILY CLOSING PRICES OF CORN FUTURES IN SIRCAGS, 
September — ae Pi fraae' 4654 76 i 
DEED. oo cccdiseiianccdinche’ sted. co’ a ae ae 51% 
Ma ana pace eae po mcaain Bote wre t nenal™ 

son's wv en Made. son's Low and When Made 

September ...71% July 17 1933|September __.26% Feb. 28 4033 
December ____77 July 17 1932{ December. ___38% Apr. 28 1933 
i, eee 82 July 17 1933|May.______- % Aug. 17 1933 


OATS were only fairly active. On the 5th inst. they 
declined 5 to 1%c., in response to the break in wheat. On 
the 6th inst. prices ended %c. lower. The shortage of feed 
grains in the Northwest is attracting some attention. On 
the 7th inst. prices ended 1 to 1c. lower, in sympathy with 
other grain. Trading was quiet. To-day, after declining 
early % to 1\c., prices rallied and ended 15% to 2%c. higher, 
on good buying by Eastern and cereal interests. The market 
acted oversold. Final prices show a decline for the week 
of % to lec. 

DAILY CLOSING PRICES QF Om OATS IN NEW YORK. 


Mon. Tues. Wed. Tues. Fri. 
Fs ie bn wittes tase os nsd a shaibiai niin h caaten ae 48 47 48 
DAILY CLOSING PRICES OF PS gs 9 FUTURES IN CHICAGO. 


on. Tues. ed. Thurs. Fri. 
CN 2G. cL dad easel el Blin acaat 2a 36% 35% 
DOE wisisin dia tein dee dohaemets ohn ---- 39% 39% 38% 39% 
Mics din eine a nee ween heh ae pat ---- 42% 42% 41% 42% 


Season's High and When Made. Season's Low and When Made. 
tember ...49%% July 17 1933|September _..16% 


Feb. 28 1933 
December. -_.5234 July 17 1933 December... 25% May 22 1933 
WP ashes cue 56% July 17 1933|May______.- 38% Aug. 17 1933 
DAILY CLOSING PRICES OF Po Nady FUTURES IN WINNIPEG. 
October Mom. Tes, ets Mae: Bak 
enh ge 887 Haeshh ad baiedenon<s) aoe ap i 37% % % 


28% 38% 37% 37% 

RYE was rather quiet, and followed wheat upward and 
downward for the most part. On the 5th inst. there was a 
decline of 24% to 2%c. Barley was off % to 2%e. On the 
6th inst. prices declined 1 to 15c., under general liquidation. 
Stop-loss selling was a factor. A cash house bought on the 
break. On the 7th inst. prices ended 1% to 2%4c. lower, and 
barley was off % to lc. The market lacked support. It is 
estimated that about 950,000 bushels of Canadian rye have 
been imported here despite the import duty of 15c. To-day 
prices ended % to %c. higher, in response to the rise in 
other grain. Final prices show a decline for the week of 
4% to 5%4€e. F 


DAILY CLOSING PRICES wef a de ag IN CHICAGO. 
Mon. Tues. + le at PA 


RR Ee ne en wee Jar 
ee. ne ee 7: By Sy G4 Ws 
eh arceh epee cet nre ay “772 80% 78% 77 «77% 


Season's High and When 


and a Made. 
September __105 % Jul 


Made. | Season's Low 
y 19 1933|September __.41\ 


1 1933 
cee --- 1442 July 19 1933| December~-_-_ 51 a 5 1933 
eee 116 % July 19 1933|May_.. -_-- 71 Aug. 17 1933 
DAILY CLOSING PRICES ~~ eed FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 
sig ae hae tae de el eho ---- 52% 52% 651% 51% 
December 


554% 54% 53% 53% 
DAILY CLOSING PRICES OF ae FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri 
NEE 6c dp ueke a dens bad tn os ---- 49% 49 49% 
pRinceSs ---- 54% 54% 53% 53% 
Ms cna wedetcncuitinvewscvebios. dade tiwe COR 59% 58% 


DAILY CLOSING PRICES OF rue A Aad anal | IN WINNIPEG. 


on. Tues Wed. Thurs. Fri. 
a hatin ak nits ated snsias disks ests wile ak Sect aieis ---- 41% 41% 41% 41% 
December oa dnadawsd danas” “tan ---- 43% 43% 43% 43% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— ‘Oats, New York— 
No. 2 red, c.i.f., Gomertin...- a) No. 2 white kati cialle ohndi 48 
Manitoba No. ¢ f.o.b.N pa eee ae 47 
_Rye,No.2.f.0-b bond NY 57 % 
Corn, New York— sal NOs Bi csdina nom’'l 
No.2 yellow, all rail____.__- 6254 | Bar 5 2 
No. 3 yellow, all rail__...---- ae AT lbs. malting- asots 
Pips 
Spring pate.. high protein $6.70-36. 95 Rye flour patents-_-_--_-- $5.15- $5 45 
Spring patents ER 6.45- 6.75| Seminola, ble, Nos, 1-8 "7.95. 8.25 
° spring... 6.30- 6.60) Oats goods.......----- 2.25 
Soft winter ts.... 5.70- 6.00) Corn flour_.-..- Sédowed 1.80 
Hard winter ts... 6.45- 6.75| Barley goods— 
Hard winter patents-_-____ 7a O.001l | SED ocescasecocace 4.00 
Hard winter clears... __. 5.65- 6.00| Fancy pearl,Nos.2.4&7 5.50- 5.70 


For other tables usually given here see page 1896. 


The exports from the several seaboard ports for the week 


ending Saturday, Sept. 2 1933, are shown in the annexed 
statement: 

















Ezports from— Wheat. Corn Flour Oats. Rye Barley. 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
New at és Shami 612,000 1, ary beesicl “ebetact: “Salecca 
aw Odean. 24,000} __-.-- 3,000 pobre Bi 
lies bo bh hh giiw with eine te 5,000 Te RECS a eetas Ht din Wow ae 
Montreal. -_-....-.-. 1,792,000} —------ TAM camden “iatoasel) aetuss 
Cs 6 eer amend LEE. wcatael enreuach swethel se<enel sunece 
Dt cc nweksswal! Baden. duncdde BONE toheanel ‘ shandal bibebe 
Total week 1933__| 3,670,000 1,000 98,202 LO s. ancouttl i tiaiee 
Same week 1932- _ . i Berea 3 340,000 54,000| 397,000 
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The destination of these exports for the week and since 
July 1 1933 is as below: 























Flour. Wheat. Corn. 
Erports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept. 2) July 1 Sept. 2 July 1 Sept. 2 July 1 
1933. 1933. 1933. 1933. 1933. 1933. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom_| 56,425 617,910} 1,827,000) 8,553,000) -...--} -...-- 
Continent - - -__-_- 12,777 135,657} 1,843,000} 11,719,000} -.....]| -—------ 
So.& Cent. Amer} 1,000 gg eee GONE csxacdl .. Sunens 
West Indies_-__-_-- 22,000 136,000} ...... See | svuuus 18,000 
Brit.No.Am.Cols- baie ROO.  ackecly «=| RR) Zecca | seaeee 
Other countries...| 6,000 eet 132,000 1,000 2,000 
Total 1933__..- 98,202 944,182| 3,670,000) 20,457,000 1,000 20,000 
Total 1932____- 66,896' 619,384! 5,420,000! 31,741,000| _____- 394,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 2, were as follows: 


GRAIN STOCKS. 


Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bus bush. 

ie eee her ce > madam eetoee 5,000 Rey or nite tn 

New Mae Sed AE CaS 91,000 453,000 301,000 ..  aanens 

* OGRE eek eis’ Maas 43,000 er Oe ae rae tg 

Philadelphia” Bite Sted 570,000 147,000 48,000 7,000 8,000 

BOMNGRO. Wak s56b. Bess 1,564,000 3,000 29,000 2,000 3,000 

Newport News....-...--- Cit Waa < Sind ’ Cdeaee-| ' aedile 

New Orleans... ..------ 23,000 293,000 145,000 tiwee . .8ubd. 

ES eer Crneee *' Ghweat- “indeed waide’**'; Sea. 

Fore Werte. se ws ue ck. 7,155,000 64,000 834,000 2,000 83,000 
et a aes 2,262,000 44,000 000 





2,476,000 24,000 

Minneapolis - -.-.------- 28,556,000 2,487,000 16,415,000 3,594,000 8,054,000 
DUR As i ncss cussion 20,246,000 3,736,000 9,781,000 2,481,000 2,548,000 
Detwolt . 2. - oc ccieensose x ,000 26, 30,000 52,000 
UE is eisai ew geen 6,122,000 9,603,000 1,707,000 1,132,000 833,000 
“ ONG akin kis dad 1,746,000 SOOO. wewese)) cesuon) , ) UseURR 
On Can@hiess bk ccsiens 8 ostenn SOCIO: Vecewes) +7) cswees 38,000 





Total, Sept. 2 1933__144,276,000 54,889,000 43,334,000 11,935,000 14,062,000 
Total, Aug. 26 1933__141,605,000 56, 112, ,000 42, 240, 000 11. 718, 000 13,895,000 
Total, Sept. 3 1932_.181, "722 ‘000 14, 649, 000 25, 544, 000 8, 999, 000 4, 600,000 
Note.—-Bonded grain not included above: Wheat, New York, 580,000 bushels; 
New York afloat, 80,000; Buffalo, 1,801,000; Buffalo afloat, 289, 000; Duluth, 


52,000; Erie, 1, 983, 000; Canal, 1 ,052, 000; total, 5,837,000 bushels, against 4,594 ,000 
bushels in 1932. 








“Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
Montreal & oth wat. pts. 31,849,000 -..--.-.. 2,355,000 982,000 816,000 
Ft. William & Pt. Arthur 63,462,000 --.-.-.-.- 2,771,000 2,907,000 3,578,000 
Other Canadian-----... Rte ee 17,000 15,000 541, 
Total, Sept. 2 1933..105,465,000 #£--..-.-- 5,943,000 4,004,000 4,935,000 
Total, Aug. 26 1933__105,167,000 --.-..- 6,274,000 4,378,000 4,634,000 
Total, Sept. 31932... 75,407,000 #£--.-.-.-.. 3,355,000 4,062,000 47,000 
Summar y— 
AMG 6 60 « 6 e's ows 144,276,000 54,889,000 ry 334,000 11,935,000 14,062,000 
CARAGs k< e acasiiee av 105,465,000 = -..--- 5, 43,000 4,004,000 4,935,000 





Total, Sept. 2 1933. 249,741,000 54,889,000 49,277,000 15,939,000 18,997,000 
Total, Aug. 26 1933. 246,772,000 56,112,000 48:514,000 16,096,000 18,529,000 
Total, Sept. 3 1932. .257,129,000 14,649,000 28,899,000 13,061,000 5,547,000 

The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ending Friday, Sept. 1, and since July 1 1933 and July 2 

1932, are shown in the following: 


= 

















Wheat. Corn. 
Exports. Week | Since Since Week Since Since 
Sept.1 | July1 July 2 Sept. 1 July 1 July 2 
1933. | 1933. 1932. 1933. 1933. 1932. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 4,933,000 34,807,000 49,139,000 5,000: 43,000| 497,000 
Black Sea_.-| °296,000, ‘712,000 1,056,000 579,000 9,891,000 5,662,000 
Argentina __-| 2,727,000 30,589,000 6,898,000, 4,229,000 37,292,000 56,995,000 
Australia - -- 580,000 17,604,000) 13,545,000 | ..----| ------ sea 
Se ee eee Soe aossiel =  aaee .. ame Mn ci) edhe ow 
Oth. countr’s| 800, 000 3,352,000, 6,229,000 111,000 1,226,000, 3,364,000 
os ee 





9,336,000 87,064,000 76,867,000 4,924,000) 48,452,000' 66,518,000 


WEATHER REPORT FOR THE WEEK+tENDED 
SEPT. 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Sept. 6, follows: 

Near the close of the week two tropical storms, each attended by high, 
damaging winds, reached nearly simultaneously, the extreme southern 
portion of the country—one passing inland over soutneastern Florida and 
the other the lower Rio Grande Valley near Brownsville, Tex. It is proba- 
bly unprecedented for two storms of this character to reach the mainland 
of the United States at approximately the same time. Temperatures of 
tne week were mostly moderate, thougn rather high in much of the North, 
with day-to-day changes of not much consequence. There was considerable 
frost reported from some of the higher western portions of the country, but 
warmer weather prevailed in the Northwest at the close of the week. 

The table on page 3 shows for first-order stations the departure of mean 
temperatures from normal, and the total weekly rainfall. From the Lake 
region westward to the Rocky Mountains there was considerably more than 
normal warmth; also, in central and southern Rocky Mountain sections. 
In most other places temperatures were moderately above normal, though 
they were somewhat subnormal in places. Rainfall was hea jn some 
interior localities, in west Gulf districts, and in parts of the utnea st. 
There were heavy falls in much of the southern and eastern Ohio Valley, 


Tennessee, northern Arkansas, southern Missouri, and northwestern Iowa. 

Indiana, Illinois, the Lake region, and northern Great Plains had very 
ttle ra 

East of the Rocky Mountains the soil in most States has been either 

erately well or abundant] i eupelies with moisture, some sections having 

too much, causing delay to work. In the Atlantic area late reports 





from last week’s storm 5k earlier indications of heavy losses to growing 
crops, but at the same time some improvement is noted. Early corn 
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es jally, continues in a tangled condition, with much salvaging accom- 
plished . but late fields in many places show straightening of stalks. Tobacco 
is irreparably harmed in many localities. It is too early to determine the 
amount of damage to crops from the southern tropical storms, but it, un- 
doubtedly, has been heavy in their paths, especially in the case of citrus fruit. 

The condition of late crops and that of the soil shows decided improve- 
ment since the rains in many interior localities, particularly the upper Ohio 
Valley, the entire area south of the Ohio River, the lower Missouri Valley, 
and the Plains area from northern Texas northward to southern South 
Dakota, as well as the States of Montana and Wyoming. Improvement 
is especially marked in Oklahoma, Kansas, Nebraska, Wyoming, and 
Montana, where pastures have revived, late crops improved, and the soil 
is now well conditioned for plowing and seeding of winter wheat. 

Rain is still needed in Michigan, much of Indiana and Illinois, of 
Iowa, and more generally in Wisconsin, Minnesota, and North Dakota. 
From Michigan west to North Dakota preliminary reports show that August 
rainfall ranged from about one third to two thirds of the normal, while 
Indiana and Illinois had considerably less than the normal amount. The 
Plains States, except North Dakota, had more than normal. 

SMALL GRAINS.—Continued dry soil was very unfavorable for plowing 
in the Ohio Valley early in the week, but beneficial rains occurred over the 
eastern and southern parts toward the close. It was also too dry for prepara- 
tions for fall planting in the Lake region and the immediate Northwest; 
some work is being done in spite of lack of soil moisture. In the central 
and southern Great Plains plowing and planting were favored, with the 
soil now in good condition; seeding winter wheat is general in the western 
third of Kansas, is starting in the central third, and ex ed to be general 
in a week or 10 days. Much plowing and seeding were also done in Montana 
and Wyoming, but in other northwestern States it is still too dry, except 
locally. The weather was genera favorable for harvesting and threshing 
in the late areas of the Northwest, but this work is largely completed. Rice 
is excellent in California, with draining of fields progressing, while in Louis- 
iana the early harvest is about finished and the late crop beginning to ripen. 

CORN .—The corn crop is maturing rapidly in most portions of the belt, 
with a considerable percentage now safe from frost, but at the same time 
some backward areas in the Ohio Valley will require delayed frosts for 
maturity. Late corn shows improvement in the upper Ohio Valley. Ken- 
tucky, Tennessee, Missouri, and the north-central Great Plains. In most 
other places the rains came too late to be of material help. In Missouri 
development now shows better than was expected, while improvement is 
noted in the southern rtions of Wisconsin and Minnesota. In lowa 
progress was generally falr, but condition varies from very poor to excellent, 
with recent rains too late to help in the poorer areas; one-fifth of the crop 
was safe from frost on Septem 1, a greater amount than is normally 
safe at that date. 

COTTON .—Temperatures averaged near normal in the Cotton Belt, but 
there were rather frequent showers and much cloudy weather over large 
areas, making a rather unfavorable week. 

In Texas, progress was fair to good, with considerable improvement in 
the northwest; however, dampness favored weevil activity in many places. 
In Oklahoma advance, in the main, was satisfactory, but there was sone 
deterioration to open cotton by rain, and weevil were favored in some sec- 
tions; much cotton is open, but picking made slow progress because of 
wet weather. 

In most central States of the belt rogram was only fair because of cloudy, 
showery weather, with considerable local shedding reported; picking is 
becoming rather general. In the eastern States advance was mostly satis- 
factory, though there was too much cloudy weather in the northeastern 
belt, with local stations reporting the cloudiest August of record. It is 
too early to determine damage from the tropical storm, centered this morn- 
ing over northern Florida. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures near normal; rainfall heavy in 
east, but light in west portion of State. Principal fall plowing handi- 
capped. Cotton opening slowly. Most early eastern corn still flat and 
much being salvaged for silos; late corn straightening. Potatoes, sweet 
potatoes, peanuts, tobacco, meadows, and pastures doing well, but fields 
rather wet. Curing tobacco continues. Truck damage remains serious. 
Ae are sizing and coloring fast. 

orth Carolina.—Raleigh: Weather generally favorable for crop growth, 
though too much rain in some localities and more sunshine needed; August 
sunshine at Raleigh was least of record. Pastures and meadows much im- 
proved. Progress of cotton good; picking good Se hy Late reports 
show considerable damage to tobacco by wind and rain of previous week 
in Granville and adjoining counties. 

South Carolina.—Columbia: Fair rains during week, with considerable 
cloudiness and recurring heat, improved intermediate and late corn, sweet 
poteses. truck, forage, and lesser crops, but retarded fall cabbage and 

n planting on coastal plain. Excessively heavy showers in sections of 
northwest unfavorable for young cotton and more tender top bolls, and 
favoraole for incr weevil activity; otherwise crop opening rapidly, 
with picking and ginning active and good advance on coastal! plain. 

Georgia .— Atlanta: oderate temperatures, followed by warmer; fre- 
quent rains beneficial to late crops and pastures in most sections. Cotton 
opening rapidly, some prematurely; about normal shedding; picking 
good advance, except where too wet; little top crop generally; some open 
cotton damaged by rain. Late corn and other crops growing well in 
most places. Sweet potatoes, peanuts, cane, and rice generally good. 

Florida.—Jacksonville: Cotton a deteriorated from rain and 
storm; picking good advance. Corn nearly all harvested. Plantings of 
fall crops probably greatly damaged by washing rains. Citrus was ex- 
cellent, but considerable loss pbenie over path of storm. 

bama.—Montgomery: arm; rains general and locally heavy. 
Cotton condition ee to fair; picking and ginning poceremed steadily in 
south and centra d getting under way to northern border. Young 
corn, sweet potatoes, and all vegetables benefited by showers. Pastures 
improved. Haying and farm work somewhat delayed. 

Mississippi.—Vicksburg: Generally slightly warm; rather frequent 
showers to Friday, but mostly dry thereafter. Early planted cotton 
opening ee: with picking slow progress; mostly moderate shedding, 
but heavy in occasional localities. Progress of late-planted corn generally 
fair to very good. Progress of —_ and forage crops fair to good. 

Louisiana.—New Orleans: oderate to locally heavy showers, with 
near normal temperatures. Generally favorable for farm work. Prog- 
ress of picking and eons cotton fair, but practically no additional fruit- 
ing; condition poor to fairly d. Corn about all matured, except locally 
in north; condition fair. ane continues good growth and condition 
pis good. Early rice harvest about finished and late beginning to 

pen. 

Texas.—Houston: Moderate temperatures during week; scattered 
showers. Progress and condition of cotton average fair to good, with 
considerable improvement in northwest, but moisture favored weevil 
activity elsewhere; picking fair advance generally. Winter wheat im- 

roved in northwestern districts, while corn generally is poor to fair. 

ck, ranges, and cattle continue good. Extent of sege from tropical 
disturbance in lower Rio Grande Valley not yet determined. 

Oklahoma .—Oklahoma City: Moderate tem tures; rather heavy 
rains, excessive at numerous stations; considerable crop damage account 
streams overflowing and soil washing. Condition and progress of cotton 
satisfactory, but some deterioration account rain, especially to open crop; 
very favorable for weevil activity in south-central and scattered areas of 
east; much open, but picking slow as generally too wet. Late corn im- 
proved; considerable loss in overflows. Good progress in plowing and 
planting fall crops in west and north-central. Pastures, meadows, and 
minor crops improved. 

Arkansas.—Little Rock: Progress of cotton fair duc to cloudy, rainy 
weather; heavy shedding in some low places; no more bloom in many 
localities; bolls opening rapidly, except in low places where ing to 
open; pickin ming general, except on lowlands where ing. 

ery favorable for growth of all other crops. 

Tennessee.—Nashville: Condition and progress of late corn very good, 
with good rains at beginning and near end of week beneficial: consider- 
able progress in cutting corn and to . Tobacco damaged somewhat 
by heavy rains in north-central. Cotton opening and picking in 
southwest; condition averages good. Potatoes, peanuts, hay, truck, and 
Vv bles greatly benefited by rains and prospects good. 

entucky .—Louisville: Heavy rains in most districts beneficial to late 


crops. Early corn maturing; progress of late only fair due to deficient 
sunshine, but condition improved by rain. Cloudy, showery, humid 
weather unfavorable for cutting, housing, and curing tobacco, also for 
tatoes, tomatoes, and truck improving. Soil 
All crops need sunshine. 


making late hay. Late 
softened for plowing. 
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THE DRY GOODS TRADE 


New York, Friday Night, Sept. 8 1933. 

Notwithstanding the interruption of business, due to the 
holiday, retail trade has kept up remarkably well. Fear of 
higher prices and improvement of buying power, particu- 
larly in the lower brackets, combined to cause a veritable 
rush of buying, for this time of the year. Reports from all 
centers agree that a promising start in the early fall busi- 
ness has been made. Perhaps the only drawback has been 
the difficulty encountered by merchants in securing prompt 
deliveries of goods, particularly of the style variety, from 
manufacturers, as a result of past or pending labor troubles. 
The improvement in volume during the last half of August 
has caused an upward revision of the estimate on August 
department store trade. The average increase over a year 
ago—the first in over three years—is now placed at about 
9 to 10%, and in some instances gains ranging from 20 to 
30% will be recorded. Distinct improvement in August 
sales has also been shown by the chain stores and mail order 
concerns aS well as the large women’s specialty shops. 
Notwithstanding the excellent results achieved within the 
last few weeks, a timidity about the future is still evident 
as retail executives are fully conscious of the fact that the 
crucial stage of the whole movement is now being ap- 
proached and that it will be necessary, as it is planned 
under NRA auspices, to enlist consumer support on a huge 
scale to provide the base for the new industrial structure 
which is being built up. 

Although wholesale inventories in not a few instances 
have been sharply reduced, owing to the large call for goods 
by the retailers, the wholesale trade continues to purchase 
cautiously and confine orders to goods needed immediately. 
The confused price situation in the primary markets was 
one of the main causes for this buying reserve on the part 
of the jobbers. Much will now depend on the further course 
of the retail business as additional re-orders by the retail 
trade will of necessity cause the re-entry of the jobbers in 
the primary markets. Unfavorable conditions prevail in 
the textile export business. Higher domestic costs and 
increased foreign competition appear to make it very diffi- 
cult for the exporting houses to maintain their position in 
the foreign markets. The outbreak of the strike in the silk 
industry caused a marked reduction in silk cloth production 
and stimulated the placing of a substantial volume of new 
business. Prices on most weaves were strongly held and 
further advances are looked for. Rayon markets continued 
strong and active, with leading producers reported as well 
booked up on their November output. Finished goods were 
active with dress manufacturers pressing for quick de- 
liveries. 


DOMESTIC COTTON GOODS.—Pronounced weakness 
featured the gray cloth market during the past week, as 
production accumulated in the face of restricted demand. 
Much of the blame for the present depressed condition of 
the market continued to be placed upon the added burden 
of the processing tax. Sheetings were slightly easier, while 
heavier goods showed moderate strength, although business 
was much curtailed. Standard constructions of fine yarn 
cloths were unchanged in price, with trading at a minimum, 
while interest in fancies continued moderately good and 
some fairly substantial business was booked in medium 
price ranges. The new break in print cloth came as a 
distinct shock to those who are of the opinion that there 
is an accumulated need of goods on which buyers fear to 
cover, due to the unstable condition of the market. Slightly 
more business was done in the wide gray cotton goods 
market. At times inquiries for considerable quantities of 
wide sheetings, drills and other goods came to the notice 
of primary factors. Closing quotations in print cloths were 
as follows: 39-inch 80’s, 8% to 85c.; 39-inch 68x72’s, 74 
to 7%4c.; 38%4-inch 60x48’s, 534 to 514¢c.; 38-inch 64x60’s, 
614¢.; 39-inch 72x76’s, 8% to 8c. 


WOOLEN GOODS.—Although the new lines are not 
scheduled to open before Oct. 1, mills have begun to show 
spring lines quietly, but a number were compelled to with- 
draw prices, having sold up their output for weeks ahead. 
Indications are that there will be no lull between the two 
seasons and mills will continue current production sched- 
ules for some time to come. Retail centers reported sharply 
increased sales of clothing, prior to the putting into effect 
of higher prices, but merchants are still worried over the 
outlook and are wondering if customers will pay the new 
prices. Trading in dress goods and cloakings was confined 
to buying from jobbers for prompt delivery. Mills are still 
busy on goods against old contracts. 


FOREIGN DRY GOODS.—The price structure on linen 
piece goods showed no signs of weakening, and in some in- 
stances slightly higher prices were quoted. Confidence pre- 
vails that next year will see an even bigger style season 
for linens. Household linens are meeting with slightly 
better demand, notwithstanding the higher prices that are 
being asked. Trading in burlap continued quiet, with prices 
suffering a setback under the influence of the bearish 
Indian Government estimate of a jute crop of 7,933,000 bales 
compared with last year’s forecast of 5,845,000 bales, which 
caused a severe break on the Calcutta market. Buyers 
here covered only minor immediate requirements. Domes- 
tically lightweights were quoted at 4.80c., heavies at 6.05c. 
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MUNICIPAL BOND FINANCING IN AUGUST. 


Long-term bonds of States and their various sub-divisions 
disposed of during the month of August amounted to $38,- 
851,880, as compared with $30,115,455 in the previous 
month and $37,839,967 in August 1932. Financing of this 
nature continues on a strictly selective basis, investment 
bankers confining their purchases to those issues which they 
are reasonably certain of distributing to investors. As in 
previous months, several large issues in August accounted for 
the bulk of the month’s sales. Among these were awards of 
$9,500,000 by Buffalo, N. Y. and $7,881,000 by the State of 
Maryland. The City of Philadelphia, Pa., through ‘‘over- 
the-counter’’ bond sales, contributed $3,083,800 to the 
month’s aggregate, while Cleveland, Ohio, was responsible, 
for $2,015,000. The total also includes $1,250,000 assess- 
ment bonds of New York City, which were purchased by 
its sinking fund. 

The extent to which the volume of municipal bond financ- 
ing has declined is vividly reflected in a comparison of the 
aggregate of sales in the first eight months of 1933 with the 
corresponding period during the past few years. Whereas 
the total for the current year stands at $293,999,361, in the 
eight-months’ period of 1932 it was $594,140,739; in 1931, 
$1,022,918,595; in 1930, $975,963,112; in 1929, $836 370,593 
in 1928, $928,136,644; in 1927, $1,060,936,272 and in 1926, 
$909 425,840. <A table at the end of this article compares 
the total for August and the first eight months in each year 
since 1892. 

The municipal bond sales for $1,000,000 or more which 
took place during August are the following: 


$9,500,000 pew eg N. Y., 4.20% bonds, including $6,500,000 refunding 
d $3,000,000 ‘tax sale issues’ due serially from 1934 to 1953, 

ined... were awarded to the City Company of wt ee and 

associates at a price of 100.20, a basis of about 4.18%. The 
bankers obtained the award on Aug. 24 and announced on the 
pag em a that the bonds had m completely distributed 


7,881,000 pee bw (State of) long-term certificates of indebtedness, 


a two issues bearing 4% interest and due seriall from 
19 to_ 1948, incl., were sold to a syndicate headed A 4 the 
Chase National Bank of New York, as follows: A $7,000,000 


emergency relief issue brought a 
about 3.24%, while the $881, 
at 105.93, a basis of about 3. 27%. 


3,083 ,800 pac mgs pow Pa., bonds, reaoutins Png og tions received 
ugust tothe $10, 000.000 year optional 
issue > which was offered 2 Soosagead succees 7 Teas 2. The ay 
during August, which were made ‘over-the-counter’ at 
inereones the total subscribed for to $7,083,800, inct 
$4,000,000 taken by the Sinking Fund Commission. 

2,015,000 Cleveland, Ohio, 44%, 4% and 54% bonds were sold by the 
Trustees of the Sinking d to hman Bros. of New York 
and associates. Due serially from 1934 to 1942,incl. The trans- 
action was a private one and was consummated in order to 
improve the cash position of the sinking fund. 

1,711,000 Washington (State of) 444 % bonds, due from 1935 to 1943, incl., 
were -* hoes by the Spokane Eastern Co. and associates at a 
fm of pa The bonds are part of a $10,000,000 issue offered 
n ou. 7) which time the bankers purchased a block of $2,- 

39,000 and obtained an option on an additional $1,711,000, 
oaean was taken up. 

1,250,000 pote York City, N. ¥., 4% assessment bonds, due on or before 

Aug. 30 1943, were purchased by its sinking funds. 

1,180,000 Erie County, N. Y., 44% emergency relief bonds, maturing 
serially from. 1934 to 1943, incl., were awarded to a group 
headed - a. alsey, Stuart & Co. of New York at 100.13, 
basis of about 4.48%. 

1,015,000 Colcuman, Ohio, 4% and 5% bonds, comprising seven issues 

maturing serially from 1936 to 1948, incl., were awarded by 
the Trustees of the Sinking Fund toa syndicate headed by the 
Huntington Securities Corp. of Columbus at a price of 96.42, 
a basis of about 4.99%. 

1,000,000 Alameda County, Calif., 444% poor relief bonds, due serially 
from 1944 to 1950, incl., were awarded at a price of 101.305, a 
basis of about 4. 37% to R. H. Moulton & Co. of Los Angeles 
and associates. 


The difficulty experienced by municipalities throughout 
the country in finding a market for their issues continued in 
evidence during August. Our usual compilation shows that 
37 municipalities, whose respective offerings amounted in the 
aggregate to $16,669,242, proved unsuccessful with their 
offerings in August. In July the amount involved was 
$17,799,505, comprising offerings by 31 political sub- 
divisions. The City of Cleveland, Ohio, contributed heavily 
to the total in August, having offered an issue of $6,498,000 
bonds without success. No bids were expected to be sub- 
mitted for the loan, however, the offering notice having 
stated that the Reconstruction Finance Corporation. was 
expected to purchase the bonds. 

In the table which follows we furnish a list of the unsuc- 
cessful August offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 


ice of 105. 59, or a ‘basis of 
construction loan was sold 


RECORD OF ISSUES THAT FAILED OF SALE DURING AUGUST. 


Page. Name Int. Rate. Amount. Report. 
1611 Adams County, Neg it to x $50,000 No bids 
1611 Baldy 8. D. No. 124, 
Wi Geebedas causes not = 6% 1,000 No bids 
1611 Beaverhead Co., Mont. 61,682 Award postponed 
1444 Bowman Co. 8S. D. No. 
+ A Ry eee not exc. J% 4,000 No bids 
1273 aCleveland; Ohio______- 6,498,000 No bids 
722 umbus, eae 4 4% 50,000 Withdrawn 
1613 Crestline, Ohio_____--_- 5%% 40,000 No bids 
1613 East Rutherford, N. J_not exc. 6% 106,000 No bids 
1796 Fostoria, Ohio_.___--- 5 20,900 No bids 
1796 a County, Ohio-_- 5% ,000 No bids 
1446 Goodland, Tex_____-_-- 4%% 34,170 Not sold 
1446 bGrand. , &. ids School 
District, Mich-__-_-- % 300,000 Option granted 
1614 cHillside Tw a? J__..not exc. 6% 407,000 Re-offered 
1797 Holland,Co den & Wales 
8. D. No. Te as 5% / No bids 
1446 Hudson, Ohio’ in a a Sieniiceiedein 6% 37,211 No bids 
1614 Lie a, D. No. 130, 
‘lien me ies alin pies oi not exc. 6% 1,500 No bids 
1446 caval County, Ohio - - 6% 165,000 No bids 
1797 Los Angeles Flood Con- 
trol District, Sng 5% 3,000,000 Bid rejected 
1797 ange Lg 
Dist. No. 194° ‘Calif_not exc. 7% 10,925 Not sold 
1936 Mahoning Co., Ohio. _- 6% 500,000 No bids 
1798 Marion, Ohio____-..--- 6% 66,137 No ae 
1615 dMinneapolis, Minn- -- 500,000 Partially 
1615 opgentane, (Pentex of) __.-not exe. 5% 1,500 ,000 ay sold 
1798 Morgan Twp., Ohio- -- 6% 900 
1616 Mountrail Co. aa. D. 
Wan te eo ae not exc. 7 ,000 No bids 
1448 ew Brighton 8.D.,Pa.not exc. pr 57,000 No bids 
1799 Nite City 8. D., Ohio - 22,000 No bids 
1448 Pleasant 8. D. No. 16, 
\» See not exc. am 2,000 No bids 
1616 Pondera Co. 8. D. No. 
19, Mont_..----.--- not exc. o% 500 No bids 
16446 Portsmouth, Ohio-_---- 132,000 No bids 
1449 Richmond County. >- 4d E% 710,000 No bids 
1449 Rostraver Twp. ne 
BR i te hala ales tee wm wie 5 88,000 No bids 
1093 Salem, Ohio_.....---- 6 60,800 No bids 
iste Struthers, Ohio. ---_-..- 4,500 No bids 
190} Friade. ee ale us i r 1,598,000 No bids 
1280 Westwood, N. J____-- 7, No bids 


‘017 
150,000 No bids 
a Reconstruction Finance 


1802 Woodbridge Twp.. 


as Rate of interest was optional with, bidder. 
ration is expected to purchase the bonds. b An option to purchase 

ue has been Granted to Stranahan, Harris & Co. of Toledo. c This 

=F of $407 ,000 is included in total of $912,000 bonds scheduled for sale on 
Sept. 13. d An error in original proceedings necessitated re-offering of the 
issue on Sept. 1. Result of sale will be found on subsequent page of_this 
section. eA block of $250,000 bonds was sold as 5s, 


at par, to John 
Nuveen & Co. of Chicago. 


Record of Municipal Loans Made by the Reconstruction Finance 
Cor poration—Additional $500,000,000 Fund Established. 
The Reconstruction Finance Corporation, which, under 

the terms of the Emergency Relief and Construction Act of 

1932, was empowered to make direct poor relief loans to 

States and ‘i'erritories of the United States from a fund of 

$300,000,000, distributed the last of the money available 

during the month of May. The Corporation has been suc- 
ceeded in this capacity by an agency known as the Federal 

Emergency Relief Administration, in accordance with the 

terms of the so-called Wagner relief bill signed by President 

Roosevelt on May 12. A fund of $500,000,000 has been 

appropriated to continue the Federal Government’s effort to 

relieve destitution. The R. F. C., however, is to continue 
the practice of financing what are commonly referred to as 
self-liquidating municipal projects. 

The conditions governing the distribution of the new 
$500 ,000,000 poor relief fund are different from those which 
applied in the case of the $300,000,000 Reconstruction 
Finance Corporation appropriation. Subsection (B) of 
Section 4 of the new law, which is cited as the Federal 
Emergency Relief Act of 1933, sets aside a specific sum ot 
$250,000,000 which is to be advanced to the various States 
on the basis of one-third of the amount expended by such 
States for poor relief from their own and private resources. 
The balance of $250,000,000 is to be disbursed to the States 
at the discretion of the Relief Administrator under the pro- 
visions of Subsection (F) of Section 4. In making announce- 
ment of the sums advanced to various States, the Relief 
Administrator specifically refers to the advances as “‘grants,”’ 
as distinguished from the word ‘“‘loans’’ used in the state- 
ments of the Reconstruction Finance Corporation. 

A report issued on July 6 (V. 137, p. 351) by Harry L. 
Hopkins, Federal Emergency Relief Administrator, shows 
that the distribution of funds of the new appropriation began 
on May 22. Grants from that date to June 30, inclusive, 
aggregated $51,531,731. The amount advanced during the 
May period was $32,600,019, while in the month of June 
grants in amounts of $18,931,712 were allotted. During July 
the amount disbursed was $31,045,765, while for the month 
of August the figure increased to $49,882,034. Neither the 
grants made by the Relief Administrator or the bonds to be 
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purchased by the Reconstruction Finance Corporation form 
part of our totals of either permanent or temporary financing 
by States and municipalities as compiled by us from month 
to month. 

As was the case in the previous month, the Reconstruction 
Finance Corporation in August was virtually inactive with 
regard to the purchase of bonds for so-called municipal 
self-liquidating projects. The only report received by us 
dealt with the purchase, at par and accrued interest, of 
$434,000 5% Capital of Puerto Rico bonds, being part of 
the total of $1,300,000 which the R. F. C. agreed to purchase 
in January 1933. 

The Public Works Administration, which was created for 
the purpose of handling the distribution of the $3,300,0 0,000 
public works fund, provided for in the National Industrial 
Recovery Act, announced during August the first definite 
commitment to a municipal sub-division. This was in the 
form of an agreement to make $37,500,000 available to the 
Port of New York Authority, N. Y., to finance the con- 
struction of a new mid-town vehicular tunnel under the 
Hudson River between 38th St., New York and Weehawken, 
N. J. The Port Authority will issue notes, bearing interest 
at 4%, as security for the loan. An initial advance of 
$10,000,000 will be made available immediately in order 
that work on the project can be started without delay. We 
wish to repeat that money made available by the Federal 
Government to States and municipalities, either through the 
Reconstruction Finance Corporation or any other agency, 
is not included in our monthly totals of permanent or 
temporary municipal borrowings. 

Temporary financing negotiated by States and munic- 
ipalities during the month of August, in anticipation of the 
collection of taxes and the issuance of long-term bonds, 
aggregated $33,224,575. This total includes $14,828,055 of 
such loans obtained by the City of New York. The city, 
incidentally, as a result of legislation passed at the recent 
special session of the State Legislature, has been granted 
authority to impose, up to Feb. 28 1934, additional taxes in 
order to provide funds to meet its poor relief requirements. 
The precarious state of New York City’s finances again 
received considerable publicity during the last week in 
August, as a result of the refusal of its bankers to grant 
further loans on short-term notes in amount of $72,000,000. 
Default on Sept. 1 1933 interest was averted through the 
action of New York State in making an advance paymert of 
$5,000,000 due the city for school teachers’ salaries.—V. 
137, p. 1793, 1799. This sum, together with additional 
funds taken from the city treasury, was used to pay 
$8,746,000 maturing bond interest.—V. 137, p. 1793. 

Long-term Canadian bond financing during August 
aggregated $85,598,475, of which $66,500,000 represents the 
United States exchange value of a £15,000,000 4% Dominion 
of Canada bond issue which was disposed of in London, 
England, on Aug. 2 by the Bank of Montreal and associates. 
The bonds were offered to investors at par and proved of 
easy sale, according to report. They are dated Sept. 1 1933 
and due Sept. 1 1958. Redeemable at the Dominion’s 
option, at par, with three months’ previous notice, on 
Sept. 1 1953.—V. 137, p. 1280. The Dominion also renewed 
a $50,000,000 loan held by chartered banks—V. 137, p. 1094. 
The Canadian total for the month also includes an issue 
of $13,500,000 Montreal, Que., 444% bonds which was 
distributed in Canada through a syndicate headed by 
the Bank of Montreal and the Banque Canadienne Na- 
tionale. Dated May 1 1933 and due serially from 1934 
to 1948 incl. The bankers reported rapid resale of the 
issue on a yield basis ranging from 4.30 to 4.85%, accord- 
ing to maturity. Provincial financing during the month 
comprised issues of $3,000,000 by British Columbia and 
$2,000,000 by Alberta. The former, consisting of 5% 
bonds, due Sept. 1 1953, was marketed by the Canadian 
Bank of Commerce and associates, while the latter issue, 
also of 5% bonds and due Sept. 1 1955, was purchased by a 
group managed by Wood, Gundy & Co. of Toronto. None 
of the Canadian loans during August was placed in the 
United States. 

United States Possession financing during August consisted 
of the purchase by the Reconstruction Finance Corporation, 
at par and accrued interest, of $434,000 5% Capital of 
Puerto Rico bonds. The bonds are part of the total of 
$1,300,000 which the Corporation agreed to purchase in 
January 1933. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years: 
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Sept. 9 1933 


1933. 


& 
Perm. loans (U.8.). 38,851,880 
*Temp. loans (U.8.) 33,224,575 
Can. loans (perm’t): 


1932. 1931. 1930. 1929. 


$ $ $ 
37,839,967 74,963,933 98,068,445 80,872,773 
72,249,945 69,694,400 27,987,000 91,245,000 





Placed in Canada.a85,598,475 4,367,954 1,516,688 26,629,750 578,347 
Placed in U. 8. _- None 2,000,000 None 500,000 None 
Bonds U. 8. Poss’ns. None None None None None 
Gen.fd.bds.(N.Y.C.) None None None None None 
See 157 674,930 116,457,866 146,175,021 153,185,195 172,696,120 


* Including temporary securities issued by New York City: $14,828,055 in Aug. 
1933; $42,550,000 in Aug. 1932; $28,000,000 in Aug. 1931, none in Aug. 1930 and 
$70,860,000 in Aug. 1929. a Including $66,500,000 placed in London, England. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1933 were 125 and 160, respectively. This contrasts 
with 140 and 156 for July 1933, and with 181 and 228 for 
August 1932. 

For comparative purposes we add the following table 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s “general fund’”’ bonds and also issues by Cana- 
dian municipalities are excluded. 





Month of For the Month of For the 
August 8 Months. August. 8 Months. 
a 338,851,880 $293,999,361)1912_...___. $15,674,855 $292,443,278 
RRM, 37 ,839 ,967 594,140,739 | 1911_.....-- 22,522,612 288 ,016,280 
ar 74,963,933 1,022,918,595|1910_..._..- 14,878,122 213,557 ,021 
RE 98,068,445 975,963,112} 1909__._...- 22,141,716 249,387 ,680 
ee 80,872,773 836,370,593 | 1098__.._.-- 18,518,046 208,709,303 
a 68,918,129 928,136,644] 907......_. 20,075,541 151,775,887 
er 92,086,994 1,060,936,272|1906_...___- 16,391,587 144,171,927 
=: 71,168,428 909 ,425,840/ 1905__..__.- 8,595,171 131,196,527 
ae 83,727, 980,196,064] 1904__..___- 16,124,577 187 ,220,986 
| 108,220,267 1,014,088,919} 1903____.__- 7,737,240 102,983,914 
I wine oe) 56 ,987,9 709,565,710} 1902_..._-.- 10,009 ,256 108,499,201 
SEs: 69,375,996 819,077 ,237 | 1901__...._- 15,430,390 84,915,945 
i adennae 94,638,755 665,366,366 | 1900... .._- 7,112,834 93,160,542 
59,684,048 439,355,455| 1899... ___- 5,865,510 87 ,824,844 
ities ae 59,188,857 448,030,120] 1898_....._- 25,029,784 76,976,894 
RP 38,538,221 213,447 ,413| 1897___.___- 6,449,536 97,114,772 
| RSE 32,496 ,308 346 ,903.907 | 1896__.._.-- 4,045, 52,535,959 
re 25,137,902 346,213,922 | 1895._._._.- 8,464,431 80,830,704 
ae 22,970,844 389,789,324 | 1894___...._. 7,525,260 82,205,489 
a 10,332,193 394,666,343 | 1893_...___- 2,734,714 37,089,429 
en 19,801,191 262,178,74511892__._____- 4,408,491 57,430,882 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Florida.—Federal Court Ruling on Futch and Early Laws 
to be Appealed to U. 8S. Supreme Court.—The State will 
appeal directly to the United States Supreme Court inst 
the decision of the Federal District Court in Miami that 
the acceptance of bonds for the payment of delinquent taxes, 
authorized under the Futch and Early acts, is unconstitu- 
tional—V. 137, p. 1792—according to an Associated Press 
dispatch from Tallahassee on Aug. 24, from which we quote 
in part as follows: 

In an order, filed in Miami late yesterday, the three-judge Federal 
Court held that such its in bonds impairs the obligations of = 


paymen 
tracts and enjoined the St. Lucie Inlet District from accepting bonds. 
suit was brought by Janet McNee of Kansas, holder of the district's bonds. 

Along with the plan for appeal, came announcement from Governor 
Sholtz urging delinquent taxpayers to process with payment of their 
1932 taxes in cash, in order that they might avail themselves of delinquent 
tax redemptions provided by the Futch law. 

The Attorney-General's office said the decision of the Federal Court 
did now extend further than the Inlet District case before it, but that 
similar decisions probably would be entered if other specific suits were 
brought from counties or districts. 


New Ruling Affects Municipalities. 

To-day, a turee-judge Federal Court extended a rul of unconstitu- 
tionality to payment of municipal taxes in bonds, citing the same reasons 
as were quoted in the inlet case—that the eozment of taxes in bonds 
violated ion 10, of Article 1, of the United States Constitution which 
says: ‘‘No State shall take anything but gold or silver coin in tender in 
-e -¥ of debts, or pass any law impairing the obligation of contracts." 

he municipal tax case was brought i! a bondholders committee at 
St. Petersburg and the city was enjoined from accepting bonds under an 
ordinance based on a special Act of the 1{33 lature. Officials had 
not completed plans as to further action, but said the principle involved 
was the same as the Futch and Early laws and they might get together 
with attorneys in the Iniet District case regarding appeal 

Provisions of the Futch Act, which grant a moratorium to those who 
pay their 1932 taxes in cash and whose delinquent tax certificates are 

eld by the State, were not affected by the Federal Court action. This 
matter was not brought into the Federal] Court. 

John B Sutton, Hillsborough County attorney, advised that the county 
and its special tax units will continue to accept bonds under the Futch Act 
until the case is finally decided on appeal. 

lowa.—Governor Believes Municipalities Can Issue Bonds 
on Public Works Projects.—It was stated by Governor Herring 
on Aug. 29 that he was of the opinion municipalities in lowa 
are justified in going forward with plans to issue bonds for 
needed public works projects, despite the provisions of the 
Beatty-Bennett bill, according to the Des Moines ‘‘Register’’ 
of Aug. 30. The Governor said, however, the bonds 
should be so dated as to mature not earlier than 1936 and 
that the interest should be paid in advance out of funds 
other than those raised by tax levies. The Beatty-Bennett 
law forbids the issuance of bonds which must be paid for 
out of tax levies because it prevents the municipalities from 
levying enough taxes to retire the bonds. The law only 
holds good, however, to levies made in 1933 for the two-year 
period of 1934 and 1935. By extending the maturity of 
the bonds until after the two-year period the said law is in 
force and by paying the interest in advance, the Governor 
said the municipalities would be within the law. 


New Jersey.— Legislature Passes Bills to Divert $12,000,000 
in Bonds for School Aid and Unemployment.—On Aug. 31 
both Houses of the Legislature passed bills providing author- 


ity for diversion of two bond issues of $5,000,000 and $7,- 
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000,000, the first for unemployment relief and the second 
to help needy school districts, according to a Trenton dis- 
patch to the wowark “Evening News” of Aug. 31. They are 
subject to referendum in November and are supposed to 
comprise part of an agreement between Governor Moore 
and Senate President Richards. The $12,000,000 bonds 
authorized are said to represent a virtual diversion of bonding 
authority granted by the voters at the 1930 election and do 
not increase the State’s authorized bonded indebtedness. 


New York City.—Plan Submitted by Samuel Untermyer to 
Yield $40,000,000 in New Tazes.—The Board of Estimate 
met in executive session on Sept. 7 and approved recom- 
mendations by Samuel Untermyer, the city’s special financial 
adviser, for six new taxes which will yield, according to 
estimates, more than $40,000,000. Of this amount, $20,- 
500,000 represents a permanent supplement to the city’s 
annual income; the rest of the estimated yield will be devoted 
to the financing of unemployment relief this winter and will 
be contributed by four emergency taxes which will remain 
in foree only until Feb. 28 1934. The program designed 
by Mr. Untermyer to keep the city solvent turned out to be 
even more drastic than advance notice had indicated. It 
ealls for a tax of 4% of 1% on the value of investments 
of all savings banks and life insurance companies incor- 
porated in the State and having their principal offices in 
the city, which was an unexpected levy. In addition, the 
plan provides for a tax on stock transfers by residents of 
4 cents a share, as well as another tax of 5 cents on each 
taxi-cab fare collected within the limits of the city. The 
taxi-cab tax is to be a permanent feature as are the following 
other imposts: 50% increase in the present water tax rates; 
a tax of 5% on the gross incomes of all corporations, partner- 
ships and individuals engaged in business in New York 
City as brokers, bankers and agents in the purchase and 
sale for others of bonds, stocks, debentures and other 
securities on stock exchanges and elsewhere in the city, upon 
transactions originating and consummated in the city. A 
tax of 144% upon the gross income from operations and 
transactions originating and consummated within the City 
of New York, with the residents thereof, of all public utility 
corporations operating within the city. 

Upon approval of the Untermyer tax program by the 
bankers the city administration is understood to be pinning 
its hopes of obtaining a $72,000,000 loan to avert a default 
on its pay rolls and interest on city obligations before the 
election on Nov. 7—V. 137, p. 1793. The formal approval 
required to enact the necessary legislation was to be taken 
on Sept. 8 by the Board of Estimate and the Board of 
Aldermen. Mayor John P. O’Brien issued a eall on the 
evening of Sept. 7 for a Board of Estimate meeting at 11 
o’clock on Sept. 8, and Dennis Mahon, Acting President of 
the Board of Aldermen, directed that body to convene at 
2p.m.on Sept. 8. It is said that approval of the tax program 
is assured because Mr. Untermyer has been accorded the 
backing of the Tammany board of strategy. 

The following are the taxes recommended by the city’s 
financial adviser in his report on city finances, as they were 
given in the New York ‘‘Times’’ of Sept. 8: 


Permanent. 
A five-cent tax on all taxi-cab rides, to yield $8,000,000 per year. 
A 50% increase in the water rates, to yield $10,000,000 a year. 
Temporary. 
A 5% tax on the gross incomes of all persons and corporations engaged 


in buying or selling stock market securities, to yield $5,000,000 during the 
time the tax exists. 


A tax of 14%% on the gross income of all public utility companies in the 
sina from customers within the city limits. This would yield $8,300,000. 
tax of one-quarter of 1% on the value of investments of all savings 
banks and life insurance companies, incorporated under the State of New 
New York, and that have their principal offices within the city. This is 
expected to yield $6,400,000. 
A stock transfer tax of four cents per share on each share transferred, 
limited, as required by the State, to affect residents of the city alone. 
aaa suggested that $5,000,000 be estimated as the probable 


‘an additional tax ‘‘with respect to life and fire insurance companies 
and savings banks.’" No details of this tax were given in the report. 

Mayor O’Brien Postpones Action on Taz Plan. - Considera- 
tion of the above described new rev2nue bills by the Board 
of Estimate and the Board of Aldermen was postponea for 
a few days from Sept. 8 by Mayor O’Brien, and he announced 
that time would be given for a public hearing. This action 
is said to have been forced on him by the vigorous opposition 
expressed from many quarters to the new tax plan. The 
Board of Estimate met briefly at noon, heard the six bills 
read, and laid them over until 10.30 a. m. on Sept. 11. It 
was announced by Mayor O’Brien that the Board of Alder- 
men will give first reading to the bills on Sept. 11 ani then 
lay them over for public hearing at 10 o’clock on Sept. 12. 


New York State.—Governor Signs Three Bills to Aid New 
York City Financially.—Three bilis passed at the recent 
special session of the Legislature (V. 137, p. 1793) to aid 
New York City financially were signed by Governor Lehman 
on Sept. 1, according to Albany dispatches of that date. 
One of the measures is the Diinnigan bill creating a central 
department of purchase. Another is the Dunnigan bill 
transferring $15,000,000 from the rapid transit sinking fund 
to the general sinking fund. The third is the Twomey 
bill increasing city court fees. The establishing of a city 
department of purchase is designed to effect an estimated 
saving of $5,000,000 a year. All city supplies except those 
of the Department of Education will be bought by the newly 
created central agency. The transfer of the $15,000,000 
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from the rapid transit fund to the general fund is intended 
as a means of reducing next year’s city tax rate. 

It was stated on Sept. 1 that Governor Lehman had acted 
on all the measures passed during the special session except 
one making a grant of lands under water to Federal authoritie 
for the improvement of Governors Island. 


North Carolina.—New Local Government Commission 
A ppointed.—On Aug. 24 Governor Ehringhaus named a new 
local government commission, only one of the five members, 
Major Earl B. Horner, of Burlington, being reappointed 
from the old body, according to Raleigh advices on Aug. 24. 

he new members of the commission are given as follows: 
J. L. Skinner, of Littleton, Secretary of the State Associa- 
tion of County Commissioners; Lewis Fisher, of Wilmington, 
business man; Meade H. Willis, Winston-Salem, insurance 
man, and E. B. Denny, prominent attorney of Gastonia. 
This body constitutes one of the most important depart- 
ments of the State government, passing on all bond and note 


issues for the different cities, towns, counties and districts 
of the State. 


Texas.—Bonds Issued by Municipalities in Last Fiscal 
Year Total Only $13,066,441.—During the fical year ended 
Aug. 1 1933, the municipalities in this State issued only 
$13,066 ,441.87 in bonds as compared with a total of $35,- 
102,448.67 in the previous fiscal year, according to the 
following dispatch from Austin to the Dallas ‘‘News’’ of 
Sept. 3, dealing with this large decrease in municipal financ- 
ing and the underlying causes for the drop: 


Bonds issued by Texas municipalities and approved by the Attorney 
General's department during the year ended ug. 31 amounted to less 
than half the total approved the previous year. tal was $13,06%,441.87 
against $35,102,448.67 in the year ended Aug. 31 1932, a decrease o 

22.036,006. Totals of previ were $50,135,137.74 in 1931, 
88,229,002.95 in 1930 and $6: ‘ pee 
nds comprised a significant of 


ous years 
8,765,557 in 1929 
County, city and school refunding bo 

the total; county refunding issues totaled ~2,811.280.37, city refunding 
$1,864,274.50, and the total of school district bonds approved, incl 

both original and refunding bonds, was $2,496,387. Road bonds total 
$1,943,000. I tion district bonds of $1,579,500 and conservation and 
reclamation bonds of $817,000 were approved. Original issues of city 
bonds, excluding school, amounted to $1,405,000 and original issue of 
county bonds to $150,000. 


Lower Tazes Favored. 

Large decrease in bonds is, according to Antoinette Kuehne, editor of 
the ‘‘Semi-weekly Bond Buyers Bulletion’”’ of the University of Texas, a 
natural reflection of dullness in municipal financing, the result of a very 
pronounced sentiment among taxpayers against mded or any other 
indebtedness. The trend tnis year has been toward a marked lowering 
of tax burdens. 

Retrenchment programs, in many instances having their inspection in 
citizens committees appointed for the purpose, have brought about material 
reductions of estimated budget expenditures for the ensuing fiscal year 
in practically every political unit of the State. Along with this, there has 
bee. a genera! lowering of assessed property valuations as compared with 
last year. This reduction is particularly noticeable in its application 
to rea! estate. 

Emergency Measures. 

Much of the refunding in school districts was an emergency measure 
following _—— by the Legisla.ure of a bili providing that no district in 
default of two years or more interest and maturities onits bonds should 
participate in the State’s rural aid appropriation. No default was deemed 
to exist if proper refunding bonds were approved by the State Board of 
Education. Approximately $1,500,000 in interest and principal, due the 
State permanent school fund on outstanding bonds, has been in_default 
more than two years. ve wren 

Another factor accounting for the decreased bond issues is State bond 
assumption law under which counties and road districts are freed from 
the compulsion of voting bonds to furnish the total aid which was formerly 
required of them in the construction of State derignated highways. Under 
this law, the State has relieved the counties and districts of a considerable 
amouat of their debt burden, declaring eligible for State assumption a 

roximately $108,000,000 of r bonds. eginning Jan. 1 1933, the 

tate has paid all of its required portion of interest and 23 1-3% of its 
required portion of the principal on the outstanding bonds of the issues 
declared eligible for participatior in the gasoline sales tax fund. 


County Taxes Higher. 

General increase in county tax rates for 1933 is partly due to failure of 
county officials to provide for meeting payments on their outstanding 
road bonds in their 1932 tax rates, believing the State would assume pay- 
ment. Counties neglecting to collect the levy to serve their sinking funds 


= not share in the gasoline sales tax fund, so many counties are raising 
xes. 


BONDYPROPOSALS AND NEGOTIATIONS 


ABERDEEN, Brown Country, S. Dak.—-BONDS VOTED.—At the 
election held on Aug. 29—V. 137, p. 1444—tthe voters approved the pro- 
posals to issue $622,000 in 4% bonds by a wide margin. The issues are 
divided as follows: $515,000 water reservoir, and $107,000 sewage disposal 
plant bonds. Due serially in from 3 to 30 years. 


ATLANTIC BEACH, Duval County, Fla.—BONDS VOTED.—At 
the election held on Aug. 31—V. 137, p. 1611—the voters are reported to 
have approved the issuance of $125, in sea-wall bonds. 


ATTLEBORO, Bristol County, Mass.—BOND SALE.—An_ issue of 
$}40.000 314 fo funding bonds was sold on Sept. 6 to F. 8. Moseley & Co. 
of Boston. a 


ted Sept. 1 1933 and due $32,000 on Sept. 1 from 1934 
to 1938 inclusive. 


BALTIMORE, Md.—SEFKS FEDERAL GRANT OF $107 ,490.—The 
city has made its first formal] application for a share of the $3,300,000,000 
Federal Government public works fund, the request being for $107,490 
or 30% of the cost of five projects aggregating $358,300. The balance of 
the cost is available and contracts for the improvements have already 
been awarded. The projects and the contract price of each are as follows, 

Purpose— 





Amount. 

Extension of the Edmondson Avenue and Nunnery Lane water 
main in the metropolitan district of Baltimore county - - - - -- $24,000 
Completion of the Ashburton pumping station.___.......---- 220,000 
Section 1 of the Brooklyn trunk sewer____________-_-------- 45,000 


Paving of Brehms Lane, east of Belair Road_____.___.------- 43 
Paving of Warwick and Wheeler Avenues___________-------- 


BALTIMORE, Md.—REPORT ON DEBT SERVICE REQUIREMENTS. 
—The Commission on Governmental Efficiency and Economy on Sept. 5 
made public a report dealing with the relation of the debt service charges 
to the total expenditures of the municipal government, according to the 
Baltimore ‘‘Sun”’ of Sept. 6. A foreword by William J. Casey, Chairman 
of the Commission, points out that ‘‘interest charges alone on the city debt 
account for 73 cents of the $2.65 tax rate for 1933.’’ He further states that 
from 1920 to 1932 *‘taxpayers have been called upon no pay $100 ,000,000 on 
account of the municipal debt, of which $72,000, was for interest 
charges.’ The report, it is said, showed that the total gross debt of the 
city as of Jan. 1 1933 was $199,028,480 and the face value of the cnkiog 
funds $29.249.845. This latter item, together with $33,508,723 of self- 
supporting water debt, left the net indebtedness at $136,269 ,913. 
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BEAVER CITY, Furnas County, Neb.—-BOND ELECTION.—On 
Sept. 25 the voters will pass on the proposed issuance of $5,500 in not to 
exceed 5% % city bonds. Due in not more than 20 years. The funds will 
be used for the construction, maintenance and improving of a city ice plant. 


BEDFORD COUNTY (P. O. Bedford), Va.—FEDERAL LOAN TO 
BE SOUGHT .—On Aug. 28 the Board of Supervisors authorized the County 
School Board to borrow $14,000 from the Federal Government under the 
NRA for the erection of a new high school building. 


BEEBE SCHOOL DISTRICT (P. O. Beebe), White County, Ark.— 
MATURITY .—The $68,500 issue of 5% semi-ann. refunding bonds that 
was hased at par by M. W. Elkins & Co. of Little Rock—V. 137, 
D. 1704 is stated to be due from 1933 to 1952. 


BELOIT, Rock Count Wis.— SUIT FILED TO INVALIDATE 
BOND SALE.—A suit was recently by the Wisconsin Power & Light 
Corp. to nullify the sale of the $133, 4\%% coupon TT electric 
system bonds to T. E. Joiner & Co. of Chicago, on Aug. 10—V. 137, p. 1444. 

he Sept. 2 issue of the ‘‘Electrical World’’ carried the following on the suit: 

“Threat of the Wisconsin Power & Light ae: to take any epee ste} 
that might be n to prevent the construction of a munici plant in 
Beloit (Electrical World, July 29, p. 136) has materialized with the filing 
of injunction suits in the Circuit Court at Janesville, naming city officials 
and mem of the Council as defendants. The two cases, substantially 
the same in effect, differ somewhat in form to comply with legal tech- 
nicalities. The petitions allege that the city has already authorized the 
issuing of $133,000 in municipal bonds and has advertised them for sale. 
The utility contends that the city has no authority to issue the bonds for 
this purpose. and alleges that they will, if issued, be void, and says that the 
city no authority to construct, maintain or operate a — of the type 
contemplated. The petitions also charge that a contract has been entered 
into with the Fairbanks, Morse Co. in Beloit to furnish equipment without 
calling for bonds in the usual manner. The legality of this action is at stake. 


BENCH CANAL DRAIN DISTRICT (P. O. Basin), Big Horn County, 
Wyo.—BONDS CALLED.—The following bonds and coupons are hereby 
called for ment at their face value: Nos. 88 to 94 for $500 each, of an 
issue da an. 1 1916, and due on Jan. 1 1928. All bonds of the district, 
of whatever date of issue, having a date of maturity prior to Jan. 1 1928. 
He coupe of any of the district’s bond issues maturing on or before 

an. ; 


BENTON COUNTY SCHOOL DISTRICT NO. 17 (P. O. Prosser), 
Wash.—BONDS OFFERED.—Sealed bids were received until noon on 
sept. 9, by Harry Forsyth County Treasurer, for the purchase of a $40,- 
295.05 issue or school bonds. Interest rate not to exceed 6%, payable 
semi-annually. Dated Sept. 1 1933. Said bonds are to run for a period of 
15 years. he various annual maturities of said bonds will commence 
with the second year after date of issue of the bonds. and will be in such 
amoupts as will, together with the interest on outstanding bonds be met 
by equal annual tax levies for the payment of said ponds and interest. 

he of the sale of said bonds shall be used to fund outstanding 
warrants with interest. Bidders are required to submit a wid gts § 
(a) the lowest rate of interest and premium, if <y & above par at whic 
such bidder will purchase said bonds, or (b) the lowest rate of interest 
at which the purchaser will purchase said bonds at =: Prin. and int. 
asp | pa at the County Treasurer's office or at the fiscal agency of the State 
n : Hod _ (This report supplements the offering notice given in V. 137, 
D. a 


BEREA SEWER DISTRICT NO. 4 
W.H. Parshall, City Auditor, ri gh that no bids were obtained at the 
offering on - lof $14,311.20 6% improvement bonds, dated Aug. 1 1933 
and due serially on Sept. 1 from 1935 to 1947 incl.—V. 137, p. 1444. 


BERNARDSVILLE, Somerset County, N. J.—PROPOSED FEDERAL 
LOAN.—The Borough Council voted on Aug. 31 to make application to 
ee hha Government for a loan of $80,000 to be used for the extension 
of sewer lines. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received by C. E. Armstrong, City Comptroller, until 
noon on Sept. 19 for the purchase of two issues of bonds aggregating $400,000 
divided as follows: 

Due 


$280,000 refunding bonds. 56,000 from Sept. 30 1938 to 1942 incl. 
Said bonds are secured by the full faith and credit of the city, 
and by the taxing powers of said city heretofore, now or here- 
after conferred upon it , law. d bonds and the interest 
thereon are onan from State, county and municipal taxation. 
and after the maturity thereof are receivable in payment of all 
taxes and dues to the city. 
120,000 — improvement refunding bonds. Due $24,000 from Sept. 
0 1938 to 1942 incl. Said bonds are secured by the full faith and 
credit of the city and by the taxing powers mentioned above. 
Said refunding nds are also secured by subrogation to the 
respective liens which the bonds refunded by said ref 
bonds respectively have on the respective s funds an 
local eg the gy md assessments securi the issues of which the 
bonds form a part. Said bonds and the interest thereon 
are exempt as specified above. 


Denom. $1,000. Dated Sept. 30 1933. The bidder shall specify the 
rate of interest which the bonds are to bear, not exceeding the legal rate of 
interest in the State of Alabama. The bonds may not be sold for less 
than 95% of par value, plus accrued interest to the date of delivery of the 
bonds and ent therefore. Prin. and int. payable in lawful money at 
the Cent: anover Bank & Trust Co. in New York. The approving 
opinion of Thomson, Wood & Hoffman, of New York, will be furnished. 
Kags check for 1% of the amount of bonds bid for, payable to the 


BIRMINGHAM SCHOOL DISTRICT, Oakland County, Mich.— 
SCRIP ISSUE AUTHORIZED.—The Board of Education has authorized 
the issuance of $30,000 scrip, in anticipation of 1933 taxes, to be applied 


to the yment of obligations incurred since July 1 for expenses the 
1933-1954 school year. ” 4 . 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
City Treasurer on Sept. 8 awarded a $1,000,000 temporary loan, dated 
Sept. 11 1933 and due Oct. 10 1933, to the National Shawmut Bank of 
Boston at 3.13% discount basis. 


BOSTON, Suffolk County, Mass.—TAX RATE REDUCED.—The 
tax rate for the fiscal year 1933 has been fixed at $32.80 per $1,000 of assessed 
valuation, a reduction of $2.70 from the record high figure of $35.50 in 
1932. Rates in the three preceding years were as follows: 1931, $31.50; 
1930, $30.80, and $28 in 1929. The decrease was made in the face of a record- 
br 8 e of $110,005,000 in taxable valuation, according to the 
Boston Herald” of Sept. 1. which continued as follows: : 
Assessable valuation: reported this year by the assessors is $1,780,000, 
in contrast witn a similar total in 1932 of $1,890,005,000. In the past four 
years taxable valuation has shrunk approximately $200,000,000 and the 
total for the current year closely approaches the total] of 1923. The shrinkage 
has been forced by a revision of a great many values in the downtown area 
by the State Board of Tax Appeals and resultant voluntary scaling down by 
the assessors of adjacent properties. Losses in valuation because of destruc- 
tion of buildings, notably from Dock Square along North Street, to permit 
of a wide ap h to the ono of the East Boston traffic tunnel, are a 
oo a actor to the hest valuation reduction in the history of the 


Ohio.—BONDS NOT SOLD.— 


BOULDER COUNTY (P. O. Boulder). Colo.— WARRANTS CALLED. 
—It is reported that various school and county warrants are called for 
payment, interest ceasing on school warrants Sept. 16, and on county 
warrants Sept. 17. 


BOYLE COUNTY (P. O. Danville), Ky.—BOND SALE.—The $10,000 
issue of road and bridge renewal bonds offered for sale on Sept. 2—V. 137, 
.. te eaea seatly by, Aree. | Bros. fad the og Bond 

¥ & , Da a pr : .05, 
basis of about 4.99%. Due ae Sept, 2 42. " ee ae ee 

BROADWATER COUNTY SCHOOL DISTRICT NO. 15 (P. oO. 
Toston), Mont.—BOND SALE.—The $4,767.72 issue of funding bonds 


offered for sale on Aug. 10—V. 137, p. 721—-was purchased by the Sta 
Board of Land Commissioners, asseudans to the District Cler af # a3 


BROKEN BOW, Custer County, Neb.— PROPOSED BOND REFUND- 
ING.—On Aug. 29 the City Council 1s said to have voted to accept a proposi- 


tion of the trick, Pettis, Loomis Co. of Omaha, to endeav 
arrange for the raieding of $211,000 in paving bonds. tigated 
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BUFFALO, Erie County, N. ¥Y.—FINANCIAL STATEMENT.—Iit 
connection with the award to the City Company of New York and associates 
of $9,500,000 4.20% bonds, re-sale of which was speedily effected by the 
bankers—V. 1S? B- 1794—the following detailed stavement of the financial 
condition of the city has been issued: 


Current Financial Data as of July 31 1933. 


4. Taxes levied for past four years with amounts collected in each year 
of levy, and amounts collected to July 31 1933: 


1929,1930. 1930-31. 1981-32. 1932-33. 
General city tax 
UJOPY; ;--<;--81,920,233.56 32,560,616.13 31,207,857.28 26.591,148.56 
J ocal as- 

‘sessments-.- 714,194.60 698,147.75 680,889.25 613,311.59 





Total to collect 32,634,428.16 33,258,763.88 31,978,746.53 27,204,460.15 
Collected in year 


of levy------. 32,368,690 .04 32,828,191.44 29,761,932.74 24,079,558.21 


Uncollected at 
end of year 





of levy---_-- 265,738.12 430,572.44 2,216,813.79 3,124,901.94 

Per cent collected 99.2% 98.7% 93.1% 88.5% 
Uncollected July 

31 1933--..-- 197 ,329.51 318,758.26 1,199,255.54 2,964,526.31 

Percent uncoll’d_ 6% 10.9% 


. - (9) 
2. Taxes levied ond amounts collected to August 10 of each year—present 
year compa with three previous years: (Current Year) 


Total 1 ( 1930-31. — 1932-33. 1933-34. 
0 evy (as 
above) ........= 33,258,763.88 31,978,746.53 27,204,460.15 21,696.720.99 
Collected to Aug. 
10 of each year 13,807 ,345.54 13,042,959.86 10,577.204.07 8,449,503.59 


Uncollected - _19,451,418.34 18,935,786.67 16,627,256.08 13,247,217 .40 
41.5% 40.8% 38.9% 38.9% 





Per cent collected 0 


Note.—Fiscal year is from July 1 to June 30. Taxpayers may pay one-half 
of city taxes during month of July without penalty and second-half during 
December without penalty. Annual tax sale takes place about May 25 of 
each year. All local assessments due and unpaid on March 1 of each year 
are spread and added to general city tax rolls of ensuing fiscal year, and 


‘collection enforced in the same manner as general city taxes. 


3. Revenues (exclusive of bond proceeds) and expenditures for past 


four years: 
= 1929-30. 1930-31. 1931-32. 1932-33. 
Revs. (excl. of 


bond Eocene A3 226,767.68 44,204,307.54 42,589,469.65 38,864,538.45 
pend ures— 


Ex t 
ebt service__10,220,814.35 10,515,735.01 10,860,233.36 ¢6,807,734.43 
Social welfare. 1,399,888.57 2,538, 44 5,528,064.21 9,825,078.23 
General _ ___-_-_ 31,06C,332.13 31,037,591.44 29,711,532.59 27,303,327 .59 


42,681,035.05 44,091,869.89 46,099,830.16 43,936,140.25 
Surplordeficien. 545,732.63 112,437 .65 bd351036. 51 ad5071601.80 
d Deficiency. 


ec Exclusive of $4,000,000.00 in bond principal refunded. 

b Budget for fiscal year 1931-32 contemplated use of $800,000.00 of cur- 
rent surplus funds to offset probable ex itures. Remainder of deficiency 
represents unforeseen welfare expenditures, and has been financed by 4 
$3 ,000,000.00 issue of 3-year home relief bonds under Wick’s law. 

a Budget for fiscal year 1932-33 contemplated use of $1,133,127.29 
current surplus funds to offset bable a. Remainder of defi- 
ciency represents unforeseen welfare expenditures, and has been financed by 
a $9, ,000.00 issue of home relief bonds. Budget surplus on June 30 1933 
was $2,567 .733.75. 

4. Current revenues and expenditures of the Division of Water (city 
utility) for past four years—included in (3) above: 








me hats ‘ — 1. 1931-32. 1932-33. 

Revenues - - - .. - - 2,616,638.52 2,474,731.86 2,386,839.47 2,295,731.C5 

Ex ano ta 
ation an 

maintenance 1,291,124.90 1,296,896.35 1,245,716.15 1,048,318.03 

Debt service_. 1,119,993.56 1,155,338.85 1.157,271.31 1,182,965.88 

2,411,118.46 2,452,235.20 2,402,987.46 2,231,283.91 

22,496.66 d16,.147.99 64,447.14 


Surpl.ordefic. 205,520.06 
d Defici 


5. Gross bonded indebtedness, cash and securities in sinking funds, and 
debt margin, as of: 
June 30 1930. June 30 1931. June 30 1932. July 31 1933. 


Water bonds_-__17,519,720.30 17,897,520.29 17,899,620.28 17,335,686.93 
Local impt. bnds !,341,909.30 3.389,598.89 2,752,614.13 2,035,676.54 
Gen.impt.bonds.71,683 456.24 71,932,608.16 68,534,427.12 60,524,363 .05 
Gen. refdg. bnds. * Riga tds aN 4,000 ,COO 
Def. refnd. bnds. 5,373,000.00 4,776,000.00 4,179,000.00 3,582,000.00 
Cert. of indebted 511,795.00 99: 00 
Home relief bndsa _________- 
Tne SS ake we ekewenccoe 
Bond anticipat’n 

notes payable. 221,366.92 953 ,200.00 277 ,50C .00 


NE ein are 96 ,651,247.76 98,948,927 .34 97,634,561.53 101477.726.52 
Cash & securities 
in we Se 
ater nm 
sinkg. f’'d_ 4,827,023.10 5,366,283.03 4,687,421.62 4,810,985.92 
Other skg fds 2,808,946.77 2,973,867.50 2,516,259.83 1.€86,718.68 
Debt margin____31.037,596.57 35,503,866.04 38,082,278.21 e 18876341.30 
pend tanen $3°008 G00 U0 due in 1934-35, $1,000,000.00 in 1935-36. 
expenditures—$3 ,000 ,600. ue in 5, A A ‘ n ° 
tow in 1936-37, $2,000,000.00 in 1937-38, and $4,000,000.00 in 





b Represents bonds issued July 1 1932 to purchase tax sale certificates 
(unpaid taxes) at May 1932 sale. All collections of such taxes wi!) be de- 

gg special fund and used to redeem these bonds at maturity 
uly 37. 

c Securities consist of the city’s own bonds. 

e Including proposed issues. 

6. Debt service requirements for next five years, exclusive of proposed 
ssues: 





Principal Due, To Be Paid by 
Incl. Sinking Sinking and 
Year— Fund capes Other : ween Taz Levy. 

ER RUS GEC Bye neg? Dem g Lehlr 11,022,302.72 702,101.78 10,32G.200.94 
I iin lho whips ware mane ans 7,011,086 .07 339,891.21 6,671,194.86 
PPOT « anu ca catia noes 7,713,857 .64 278,599.54 7,435,258.10 
5 RR ae tae Co ee. 9,995,881.95 2,748,291.21 7, ,590 .74 
PN in Buc nein Cie ee wee a 6,707,518.61 1,038,091.21 5,669,427.40 


Average yearly interest requirements about $4,280.000.00. 


7. Assessed valuation of city property, tax rates, and population for the 
last five years: 


d Valuati porn 

Assessed Valuation urposes, 

, 7013.) 105 00 Pos 30 555 800” Tain 1928 

1939-307 222222272279 1088°9 "230.00 29.40 555,800—July, 1929 

eee Sn 1,107.503.950.00 29.40 573.076—Fed. census 

Sh tpsigeinapee 1,120,181.005.00 27.94 £79,953—July, 1931 

RL. cc ccuce 1,125.853,030.00 23.619 587,201—July, 1932 
eS yak eeliaka 1,038,770.775.00 20.469 (Latest available) 


8. Current budget plans: . 

The current Coneet (1933-34) carries total agpronriedions of $38,980,- 
418.84 as compared with $43,612,515.68 in the year 1932-33. Esti- 
mated revenues and resources included in the current budget amount to 
$17.718.200.21, leaving, the sum of $21,262,218.63 to be raised b general 
tax. 


compares with a tax levy of $26,591,148.56 in 1932- 
evy of $31,297,857.28 in 1931-32. 
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This reduction in the levy for the current year has been accomplished 
by reducing the salaries and wages of all city employees, cuts ranging from 
566 6 in the lowest bracket to 30% in the hest, by refunding $6,500,- 

‘60 of the bonded debt principal maturing this year. and by the elimina- 
tion of all home relief appropriations from the current budget which are 
being entirely financed by bond issue under the Wick’s law. 


. General: 
All bank deposits of the city are secured by deposit of U. 8. Government 
bonds to the extent of at least 50% of such bank deposits. 
All of the foregoing data—tax levies, bonded debt, &c.—include the levies, 
borrowings, &c., for school purposes. : 


BUFFALO AND FORT ERIE PUBLIC BRIDGE AUTHORITY, 
N. Y.—ESTABLISHED THROUGH SIGNING OF BILL BY GOVERNOR .— 
The Wojtkowiak bill providing for the creation of the above authority and 
empowering it to issue $4,000,000 bonds has been signed by Governor 

mn as Chapter 824 of the Laws of 1933. Previous mention of the 
Measure was made in—V. 137, p. 1794. 


BURLINGTON, Chittenden County, Vt.—BONDS DEFEATED.— 
At an election held on Aug. 29 the voters disapproved of the proposed 
$400,000 public works bond issue—V. 137, p. 900. 


CANYON COUNTY (P. O. Nampa), Ida.—NOTE SALE.—A $93.000 
issue of 6% tax anticipation notes is reported to have been purchased re- 
cently by the First Security Bank of Nampa. 


CHEVIOT, Hamilton County, Ohio.— BOND SALE.—The Board of 
Sinking Fund Trustees has purchased at par the issue of $3.200 5% munici- 
garage bonds which was authorized by the City Councilin April. Due 
n ten years. 


CHICAGO, Cook County, IIl.—WARRANTS CALLED FOR RE- 
DEMPTION.—R. B. Upham, City Comptroller, has called for payment, 
on or before Sept. 12, at the office of the City Treasurer or at the Guaranty 
Trust Co., New York, the following descri tax anticipation warrants: 
Corporate purpose, 1929, Nos. 1258 and 1259 for $100,000 each: Nos. 1263 
to 1286 for $10,000 each, and No. 1287 for $25,000. Rate of interest is 6%. 

OFFER TO PURCHASE BONDS.—R. B. Upham, City Comptroller, 
will receive sealed bids until 11 a. m. on Oct. 5 from holders of outstanding 
6% refunding bonds of 1933 desirous of selling them to tne city. Pur- 
chases will be made to the extent of $1,136,664.49, which is the amount 
of money available in the special fund created by ordinance to provide 
for the retirement of the bonds. Price offered must not exceed par plus 
accrued interest. 


CHICAGO SCHOOL DISTRICT, Cook County, II].—$6,127,775 IN 
CASH AND WARRANTS PAID TO SCHOOL TEACHERS .—tThe Board 
of Education on Aug. 31 voted to distribute $2,078,000 in cash and $4,049,- 
775 in 1933 6% tax anticipation warrants to the 14,000 teachers and 4,000 
other school qmploress in payment of salaries due for the month of January 
and the first half of February of this year. It was the first payment of any 
kind made to the employees since May 18 1933 when past due salaries 
totaling $12,467,629 were paid in cash following a series of conferences 
between Mayor Kelly and loop bankers. The current action will reduce the 
payroll obligations of the School Board to $16,629,280 as of July 15 1933. 


CHOKIO, Stevens County, Minn.—BOND FULECTION.—It is re- 
ported that an election will be held on Sept. 12 in order to have the voters 
Pass on the pro issuance of $2,000 in 44% funding bonds. 

CINCINNATI, Hamilton County, Ohio.— SEPTEMBER DEBT RE- 

UIREMENTS.—Trustees of the sinking fund will distribute a total of 

1,472,291.10 in cash to the holders of bonds of the city and the school 
district on which — and interest mature in September, 
to the Cincinnati ‘‘Enquirer’’ of Aug. 30, which further noted as follows: 

“A total of $4,075,000 in city bonds and 7,000 in Board of Education 
bonds fall due in September. Most of the bonds are held by the Trustees 
as an investment and their cancellation will be a bookkeeping transaction. 

“The city will pay $945,807.44 to individual holders of Cincinnati bonds. 
Of this amount $484,430 is for principal on bonds and notes issued by the 
city and the balance is current interest. The Trustees will pay to individuals 
$526,483.66 on the Board of Education bonds. Of this amount $320,000 
is for eo bonds that fall due in September and the balance is for 

est. 

“The trustees have ample funds on hand to meet all payments. In 
addition to opreneg for these payments yesterday the trustees invested 
$500,000 in United States Treasury notes to be held as an investment. 

“As a result of the redemption of bonds in September the city’s total 
bonded indebtedness will fall below $100,000,000 for the first time in many 


years. 

“Of the total bonded indebtedness of Cincinnati at present only $39,- 
000,000 in bonds is not self-su rting. The city’s total bonded indebted- 
ness on January 1 was $103,120,476.33. Of the bonds not self-supporting 
the interest and sinking fund on $10,000,000 is paid out of surplus revenue 
from the Southern Railway rentals.’ 

BONDED DEBT .—The total bonded debt of the city on Sept. 1 amounted 
to $102,567,118.64, according to the monthly report of the Trustees of the 
Sinking Fund. The indebtedness was divided as follows: 
eT TS a ete ak taccseeacte $14,845,030.48 
Cincinnati Southern Ry. construction bonds_-__--_----_-_-- 14,932 ,000.00 











Cincinnati Southern Ry. Terminal and betterment bonds_ - 6,900 ,000 .06 
$36 ,677 ,030.48 

Cae See a, Fe og See Se ei eae SS 59,785 ,215.33 
EE OEE Bo, Ce $96 462,245.81 
Assessment debt (paid by special assessment) - ----------- 6,104,872 .83 
LE LOE EL LL ASE LTE OT Oe $102 567,118.64 
nn en kw e diaen hee mem 37 ,903 466.92 


Deduct sinking fund for water and railway bonds, which 
are self-supporting and for which the sinking fund is— 
Wee. ee oe eect os: _..-$9,049,457 .92 
pO ESP OSS Lee eeara eae eee 7,218 ,442.66 
Deduct assessment fund_____________- 908 490 .23—17 ,176,390.81 
Net amount not self-supporting. ______-_--_-------------- 39,058,139 .22 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—PROPOSED 
REFUNDING ISSUE.—H.M. Kimpel, Director of Finance, states that 
the city plans to make payment of Oct. 1 maturities on the basis of 50% 
in cash and $385,000 in refunding bonds. Mr. Kimpel reports that more 
than $289,000 in municipal funds is impounded in Cleveland banks, while 
an additional $145,000 is ‘‘frozen in the County Treasurer's report. 


CLIFTON, Passaic County, N. J.—NOTE RENEWAL _ VOTED.— 
The City Council voted on Sept. 5 to renew $1,090,000 maturing tax title 
lien notes and $32,000 emergency relief notes. 


COLLINGSWOOD, Camden County, N. J.—REFUNDING BONDS 
AUTHORIZED .—M. M. Freeman & Co., Inc., of New York, state that the 
following refunding issues, which are to ~~ a similar amount of obliga- 
tions ng maturity dates of July 1, Aug. 1 and Oct. 1 1933, will be 
exchanged with the holders of existing securities when ready for delivery: 
$139,000 5% assessment refunding bonds. 

7,000 5% % refunding bonds. 
18,000 544% water refunding bonds. 
The new bonds will mature serially on July 1 from 1938 to 1942 incl. 


COLUMBUS, Franklin County, Ohio.—BOND ELECTION.—The 
City Council on Sept. 1 voted to submit at the general election in November 
a proposal providing for the issuance of $3,400,000 sewage disposal plant 
construction bonds. The Federal Government will be asked to finance 
the project. 

CONNECTICUT (State of).—OBTAINS $500,000 LOAN.—Deputy 
State Treasurer Thomas H. Judd on Aug. 31 obtained a loan of $500,000, 
at 144% interest, from Hartford banks in order to provide for the payment 
of the monthly payroll. It was the first time in 12 years that the State was 
obliged to borrow funds for that purpose, it is said. The loan increased the 
total of temporary borrowings by the State during the present fiscal year, 
which started July 1, to $2,000,000, according to report. 


COOK COUNTY (P. O. Chicago), I11.—-$26,100,000 IN TAX FUNDS 
READY FOR DISTRIBUTION .—County Tax Collector Joseph B. McDon- 
ough on Sept. 3 announced that within the next two weeks he would dis- 
tribute $26,100,000 in real estate tax collections, including equal amounts 
of cash and tax anticipation warrants, to the various local governments, 
according to the Chicago ‘‘Tribune’’ of the following day. The total in- 
cludes $18,100,000 collected on account of the current 1931 realty levy; 
$3,000,000 in delinquent 1928, 1929 and 1930 real estate taxes paid since 


Financial Chronicle 








1967 


Aug. 16; also $3,000,000 in delinquent taxes and $2,000,000 in current 1931 
pe Se to be paid by Sept. 15. The ‘‘Tribune’’ further commented 
as follows: 

‘The money will be distributed approximately as follows: City, $8,800,- 
000; school board, $7 ,500 000; sanitary district , $1,900,000; county , $1,800,- 
000; state, $1,300,000; south park, $900,000; Lincoln Park, $500,000; wes 
park, $300 000; and forest preserves, $150,000. The balance of $2,850,000 
will be distributed among the multitude of smaller park districts, school 
districts and other municipalities in the county. 

“So far approximately $94,365.402 in 1931 real estate taxes have been 
paid. This is nearly 53% of the total 1931 real estate bill of $179,915,404. 
Of the total collected , $61,860,945, or 69%, of the first installment totaling 
$89 ,957 702 in taxes due last Apr. 8 have been paid. Of the second install- 
ment of 1931 taxes totaling $89,957.702 and due by Friday midnight, 
$32,504,457 approximately, or 36% have been paid.’’ 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—$667,000 FEDERAL FUNDS REQUESTED.—The Board of m- 
missioners on Aug. 29 voted to ask the Federal Public Works Adminis- 
tration to finance the construction of a $667,000 ss rogram. 
Bonds would be issued as collateral for the money, from the $2 500.000 
issue approved by a referendum in 1933. A block of $500,000 bonds was 
sold ag later retired , while $500,000 have been canceled, leaving $1,500,000 
unsold. 


COVINGTON, Kenton County, Ky.—PROPOSED BOND ELEC- 
TION.—The Board of Education is reported to have a resolution 
recently asking the City Commissioners to place on the November election 
ballot a pro $350,000 bond issue. The above Board is reported to have 
said that the Government will give $150,000 toward the cost. 


DAYTON, Yamhill County, Ore.—BONDS VOTED.—We are advised 
by the City Clerk that at the election held on Aug. 11—V. it . oh 
pe line bonds 


the voters approved the issuance of $16,000 in 4 KG water 
by a count of 104 ‘‘for’’ to 2 ‘‘against.’’ Due in 30 years. It is stated that 
these bonds are to be issued to the Federal Government for a public works 
loan. (This report corrects that previously given in V. 137, p. 1613.) 


DEFIANCE, Defiance County, Ohio.— BONDS AUTHORIZED.— 
The City Council has voted to issue $342,000 bonds to ce the con- 
struction of a municipal electric light plant. The bonds will be secured 
only against the property and its revenues, with no liability on the city 
in accordance with the Ohio Constitution. The Public Works Adminis- 
= will be requested to accept the bonds as collateral for the necessary 

unds. 


DELAVAN, Walworth County, Wis.—BONDS SOLD.—It is stated 
by the City Clerk that the $33,500 of f: bonds authorized recently— 
. 137, p. 722—have been purchased by 1 investors. 


DENVER (City and County), Colo.—BONDS CALLED.—It is re- 
eke ny that various improvement, surfacing, alley paving and street paving 
nds are called for payment, interest to cease on Sept. 30. 


DICKINSON SCHOOL DISTRICT (P. O. Dickinson) Stark County) 
N. Dak.—BOND ELECTION .—At an election held on Aug. 29 the voters 
approved the issuance of $100,000 in school building bonds. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BONDS AUTHOR- 
IZED.—The Board of County Su sors is said to have authorized the 
issuance of $40,000 in poor relief bonds, the funds to be used to take up over- 
drafts against the poor relief fund. 


DULUTH, St. Louis County, Minn.—PROPOSED FEDERAL LOAN .— 
The Port Authority of this city is said to have proposed a $3,700,000 tunnel 
under Lake Superior to link Duluth with Superior, Wis. ‘The eon pro- 
posed by the Port Authority call for financing from the Public Works Ad- 
ministration of the Federal Government. 


dag na gg | a ARespony County, Pa.—CERTIFICATE ISSUE SOLD. 
—The First National Bank of Duquesne purchased at par during August 
an issue of $10,000 6% certificates of indebtedness, due on Dec. 1 1933. 


EAST ORANGE, Essex County, N. J.—OPTION ON $609,000 BOND 
ISSUE EXPIRES—ELOCK OF $260,000 SOLD.—The City Council met 
on Sept. 5 to consider offering at public sale the unsold balance of a A 
6% improvement bond issue. 0 bids were obtained at the original offer- 
ing on June 26 and an option on the bonds, which was renewed on two 
occasions, was granted to a syndicate headed by Lehman Bros. of New 
York. The bankers succeeded in selling $260,000 of the bonds and the 
city is now planning to dispose of the balance of $349,000. The syndicate’s 
latest extension of the option expired recently. The total of ,000 
— ee improvement issues of $321,000 and $249,000, also a $39,000 
schoo ue. 


EAU CLAIRE COUNTY (P. O. Eau Claire) Wis.—-BONDS AUTH- 
ORIZED .—At a meeting held on Aug. 28 the Board of County Supervisors 
is stated to have authorized the issuance of $100,000 in 3% nds to care 
for immediate county expenses. Denom. $1,000. Due in 1 year. A reso- 
lution was also approved authorizing an application for a $25,000 Federal 
loan for building an addition to the County Home. 


ERIE, Erie County, Pa.—BOND OFFERING.—M. J. Henry, City 
Clerk, will receive sealed bids until 10 a. m. (Eastern standard time) on 
Sept. 29 for the purchase of $500,000 not to exceed 5% % interest a 

. Dated Sept. 15 1933. Denom. J 5 ue 
Sept. 15 : $25,000 from 1940 to 1948 incl., $50,000 from 1949 
to 1952 incl., and $75,000 in 1953. Bids will be received for the entire 
issue at one of the following interest rates: 44%,4%,5,5%,or54%%. Interest 
is payable in M. certified check for 2% of the amount bid for, 
he ag to the order of the City Treasurer, must accompany each proposal. 
nds are being issued subject to the favorable legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 


ESCONDIDO, San Diego County, Calif.—BOND ELECTION.— 
On Sept. 26 an election will be held to vote on the proposed issuance of 
$82,000 in light and power distribution system bonds. 


ESSEX COUNTY (P. O. Newark), N. J.—PROPOSED FEDERAL 

AN .—Application was made on Aug. 30 to Colonel C. C. Vermeule Jr., 
State Public Works Administration Engineer, for Federal aid in the matter 
of financing the installation of electrical generators at Overbrook Hospital 
and the laying of a water line from the hospital to Cedar Grove Reservoir to 
augment the water supply. The ag ae will require $175,000, of which 
30% as an outright grant is sought in connection with the provisions of 
the $3,300 000,000 = works law. An additional $20,000 to finance the 
county's share of the cost of redecking the Clay Street Bridge over the 
Passaic River is also requested. 


FLORIDA, State of (P. O. Tallahassee).—-COUNTY BONDS PUR- 
CHASED.—tThe State Administration on Aug. 30 bought $53,000 worth 
of county bonds with county funds and approved the purchase, subject to 
similar approval by various county commissions, of $115,000 additional 
bonds under the provisions of the 1933 Kanner Act. 

Purchases were: Duval County—$25,000 5% road bonds, 1925 issue, at 
Escambia County—$20,000 6s at 84 and interest. Hills- 
borough County—$5,000 progress highway bonds at 60 and interest. Wa- 
kulla County—$3,000 highway 6s at 93.30 and interest. Purchases ap- 
proved, subject to county commissions, were: Martin County—$2,000 
special road bonds at 20. Monroe County—$1,000 at 25; $4,000 at 26.4, 
and $48,000 at 26.5 flat. Charlotte County—$2,006 highway 6s at 23.5; 
$3,000 bridge 6s at 25 flat; $25,000 highway 6s at 20.5flat. Glades County 
abe 34. Okeechobee County—$28,000 various road and bridge 
a at. 


FORT THOMAS, Campbell County, Ky.—-BOND SALE.—A $66,000 
issue of 6% coupon sding hanes has been purchased by Widman, Holzman 
& Katz of Cincinnati. enom. $1,000. Dated July 1 1933. Due on 
July 1 as follows: $1,000, 1936 to 1939; $2,000, 1940 to 1942; $3,000, 
1943; $5,000, 1944 to 1950, and $6,000, 1951 to 1953, all incl. Prin. and 
int. (J. & J.) payable at the Manufacturers Trust Co. in New York City. 
Kkegisterable as to principal. Legality to be approved by Chapman & 


98 and interest. 





Cutler of Chicago. 

financial Statement (as Officially Reported). 
Fe RS eT PE NR EE SE LG BREE Soh AE RAR Mee $30,000,000 
sR I ae mine ae 15,669,414 
Total bonded debt (including this issue)_.........---------- 472,000 


Population (1930) 10,067. 

The above statement as to bonded debt does not include overlapping 
debt of other political subdivisions for which the property yapresemeed by 
the assessed valuation is subject to a tax. 
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FOLLANSBEE, Brooke County, W. Va.—WATER REVENUE 
BONDS AUTHORI7ED.—It is stated by the City Manager that the 
Legislature passed a bill permitting the city to purchase the present water 
company and authorizing the issuance of water revenue bonds for said 
purchase. The city is not permitted to purchase the plant until 1934 be- 
cause of an existing water works franchise. 


FRAZEE, Becker County, Minn.—BOND OFFERING.—Sealed bids 
will be received by J. M. Baldwin, Village Clerk, until 1 p. m. on Sept. 15 
for the purchase of a $30,000 issue of 5% refunding series B bonds. Denom. 

. Dated Oct. 1 1933. Due on . 1 as follows: $1,000 1936 to 
1946, $3,000 1947 to 1951, and $2,000 in 1952 and 1953. Interest payable 
A. & O. 


GIRARD, Trumbull County, Ohio..-BOND OFFERING.—Paul J. 
Wilson, City Auditor, will receive sealed bids until 12 m. (Eastern standard 
time) on Sept. 23 for the purchase of $6,000 5%% ref special assess- 
ment bonds. Dated my 15 . Denom. 5 e one bond 
annually on Sept. 1 from 1935 to 1944 incl. Interest is wre in A. & O. 
Bids for the bonds to bear interest at a rate other than 54%, expressed 
in a multiple of 4% of 1%, will also be considered. Principal and interest 
are payable at the First National Bank, Girard. A certified check for 
$100,  miacmmae to the order of the City Treasurer, must accompany each 
proposal. 

BOND OFFERING .—Bids will be received at tae same time for the pur- 
chase of $14,000 5%% refunding bonds, dated Sept. 15 1933. Denom. 
$1,400. ue $1,400 annua!ly on t. 1 from 1935 to 1944 incl. A certified 
check for $150, payable to the order of the City Treasurer, must accompany 
each proposal, 


GOLDSBORO, Wayne County, N. C.—BONDS AUTHORIZED.— 
The Board of Aldermen is said to have decided to issue $137,000 in funding 


bonds and to set up a special sinking fund to provide for the retirement of 
these bonds in 15 years. 


GRAFTON SCHOOL DISTRICT (P. O. Grafton), Walsh County, 
N. Dak.—CORRECTION.—We are now informed that a tentative report 
appearing in V. 137, p. 1796, of a contemplated election to vote on the 
issuance of $250,000 in school bonds, is in incorrect in that the issue would 
not exceed $150,000 or $160,000. It is stated that if any bonds are issued 
by the district, it will be done under the NRA, and it is expected that the 


bonds will be taken by the Federal Government and not be put on the 
market for sale. 


GRAND RAPIDS, Kent County, Mich.—PROPOSED IMPROVE- 
MENT FINANCING.—The city plans to undertake water improvements 
at a cost of $300,000, with funds to be obtained from the Federal Govern- 
ment. Of the cost, $90,000, or 30% of the total, will be sought as an out- 
right gift from the Government, with the balance of $210,000 to be loaned 
on the basis of 20-year bonds as collateral. It is also proposed that $102,200 


in 20-year serial bonds be issued to finance the cost of constructing a sewage 
treatment plant. 


GRAY SCHOOL DISTRICT (P. O. penesos) Cavalier County, 
N. Dak.—CERTIFICATES NOT SOLD.—The 2,000 issue of certificates 
of indebtedness offered on Aug. 15—V. 137, p. 1090-—was not sold as there 
were no bids received, according to the District Clerk. 


GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay), Wis.—BONDS AUTHORIZED.—A resolution is said to 
have been Pay at a reading on Aug. 30 by the Board of Commissioners, 
—— or $725,000 in sewage disposal t and site sequisition bonds. 
nterest rate is not to ex 5%, payable M. & 8S. enom. $1,000. 
= Sept. 1 1933. Due on Sept. 1 each year for a period not to exceed 
years. 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. wn), Hocking 
Co'ntv, Ohio.— BONDS AUTHORIZED.—The Board Education on 
Aug. 23 authorized the issuance of $25,000 school construction bonds. ; 4 


GREEN VALE SCHOOL DISTRICT NO. 13 (P. O. Beulah), Mercer 
Commits N. Dak.—CERTIFICATE OFFERING.—It is reported that 
sealed bids will be received until noon on Sept. 12, by Fannie Kolster, 


District Clerk, for the purchase of a $2,500 issue of certificates of indebted- 
ness. Due in two years. 


GREENE COUNTY (P. O. Carrollton), 111.—BONDS DEFEATED.— 
The proposed $70,000 funding bond issue submitted for consideration of 
the voters at an election held on Aug. 29—V. 137, P. 902—was defeated 
by Bane of 799 to 571. It was the second time that the proposal was 
re A 


HALE COUNTY (P. O. Plainview), Tex.—BOND CANCELLATION 
REJECTED.—We are advised that at the election held on Aug. 26— 
V. 137, Dp. 1446—the voters rejected the proposition to cancel $238,000 of 
unissued road bonds. 


HANCOCK, Stevens County, Minn.—BOND SALE.—The $40,000 
electric light plant bonds voted on ’Aug. 22—V. 137, p. 1796—are reported 
to have been purchased by the State of Minnesota, as 4s, at par. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—-TFMPORARY 
LOAN .—On Sept. 1 the county borrow $450.000 at 2%% from the 
Northwestern National Bank, and the First National Bank, both of Min- 
neapolis. Dated Sept. 11933. Due on Nov. 15 1933. 


HICKSVILLE, Defiance County, Ohio.—BOND SALE.—The $8,000 
5% water works extension note retirement bonds offered on Sept. 2—V. 137 
B. 3ge-—were awarded at Fed accrued interest to the Hicksville National 

i a 


. Dated Sept. 15 d due $2,000 on Sept. 15 from 1934 to 
1937 incl. 


HILL COUNTY SCHOOL DISTRICT NO. 19 (P. O. 


Kremlin), 
Mont.—BOND SALE.—The 


$4,955 issue of funding bonds offered for 
sale on Aug. 28—V. 137, E 1 ‘was purchased by the State of Montana, 
as 6s, at par. No other bids were received. 


HILL COUNTY SCHOOL DISTRICT NO. 34 (P. O. Box Elder), 
Mont.—BOND OFFERING.—It is reported that sealed bids will be re 
ceived until 2 p. m. on Sept. 23 by Mrs. Frank Silvernale, District Clerk, 
for the purchase of a $585 issue of school bonds. Interest rate is not to 
exceed 6%, payable J. & J. Dated July 1 1933. 


HINSDALE COUNTY (P. O. Lake City), Colo.— BONDS HELD IN- 
VALID.—A judgment was handed down by the District Court of the 
county on Aug. 15 declaring illegal and invalid $110,000 county refunding 
bonds of 1931. An injunction was issued by the court restraining the levy- 
ing and collecting of taxes to pay the same and interest thereon, according 
to an announcement by Wm. F. Green, County Treasurer. 


HCCKING COUNTY (P. O. Logan), Ohio.—BONDS NOT SOLD.— 
W. 8. Yaw, Clerk of the Board of Commissioners, re that no bids 
were obtained for the issue of $20,600 5% poor relief bonds offered on 
Sept. 1. Dated Sept. 11933. Due Sept. 1 as follows: $2,500 from 1934 
to 1941 incl. and $ in 1942. Principal and interest (M. & S.) are pay- 
able at the County Treasurer's office. 


HOUSTON, Harris County, Tex.—F EDERAL LOAN APPLICATION. 
—The city is re to have applied for a $4,000,000 water works impt. 
loan under the Federa] Public Works Administration plan. 


IDAHO, State of (P. O. Boise).—_ OTHER BIDS.—The following bids 
were also received for the $400,000 registered general fund treasury notes 
that were awarded jointly on Aug. 29 to the Spokane Eastern Co. and 
Murphy, Favre & Co., both of Spokane, as 5s at 100.026, a basis of about 
4.95%—V. 137, p. 1614. Chese National Bank of New York offered 


54% %, plus $51 premium, the State Department of Investments tendered 
par fo 6s. 


IDAHO FALLS SCHOOL DISTRICT (P. O. Idaho Falls), Bonne- 
ville County, Ida.—ADDITIONAL DETAILS.—The $70,000 issue of 
6% tax anticipation notes that was reported sold—V. 137, Pp. 1797—was 
poarhesed by the Anderson Bros. Bank, and the American National Bank, 

th of Idaho Falls. Due $35,000 on Jan. 15, and July 15 1934. 


INDIANAPOLIS, Marion County, Ind.—DEBT REPUDIATION 
PROPOSAL OPPOSED.—The suggestion of J. Harr Miles, President of 
the Real Estate Board, that the city fail to provide for bond principal and 
interest maturities as a step toward a lower tax levy, was vigorously attacked 
by oon Reginald H. Sullivan on Aug. 28. ‘There is no way in which 
We could destroy the city more quickly than by failure to pay our debt,’’ 
Mayor Sullivan asserted. ‘‘Ever since I have been in office the payments 
on nds as they mature and on interest have been met as they fall due. 
They will continue to be met. We have pinched ourselves to make these 
payments at times.”’ 
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ILLINOIS, (State of)—-INDEBTEDNESS PLACED AT $216,661 ,500. 
C. Martin, State Tressurer. yg Sone “=e 
disbursements of the Treasury during August, shows on - e 
State's indebtedness amounted to $216,661,500, divided as follows: 
Called bonds outstanding which have ceased to draw 
interest, viz.: 
New internal improvement stock.______.___-------- 
New internal improvement interest stock, payable 


” eRe 8 Se Be CORR are 500 
One old internal improvement bond ________-------- 1,000 
welve Camal WOM. 2 as ee on i ee 12,000 
—. 143,014,000 
Dene DEIOS, WO, 6 wcticielads sup - seppwEmdenip = A d 
ne. CN en  sewansnueene kek 34,750,000 
I ee ee gan ® 7,000,000 
ey CE I ee en een occ scnpeb ane = 20 ,000 ,000 
oo. Gr Se A a eee et $204 781,500 
Tax anticipation notes held by Motor Fuel Tax Fund ---- ---- 11,800,000 
Tax anticipation notes held by Agricultural Premium Fund - - - 80,000 
FOUN a ik, shins os ce EES Sik hil ee acne $216,661 ,500 
JACKSONVILLE, Duval County, Fla.—PROPOSED FEDERAL 


LOAN .—It is reported that the city will ask the Federal Public Works 
Administration for a loan of $2,208,524 to be used for municipal projects. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BONDS NOT 
SOLD.—The issue of $112,998 6% poor relief bonds offered on Sept. 
—vV. 137, p. 1446—was not sold, as no bids were obtained. Dated Sept. 1 
1933 and dee serially on Sept. 1 from 1935 to 1942 inclusive. 


EFFERSON COUNTY (P. O. Fairfield), lowa.—BOND OFFER- 
ING It is reported that sealed bids will be received until Sept. 11 = 
County Treasurer, for the purchase of a $20,000 issue of funding bonds. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BOND SALE.—The $76,000 5% refunding bonds offered on Sept. 5—V. 137 
p. 1797—-were awarded as follows: i > Tenses 0 
$50,000 series No. 31R2 bonds, to Braun, Bosworth & Co. o 
sinks at a price of 97 71.8 basis of about 5.37%. Due $5,000 on Sept. 15 
from 1936 to inclusive. i 

26,000 series No. 28R bonds, to John Nuveen & Co. of Chicago at a pricé 
of 97.30, a basis of about 5.44%. Due Noy. 1 as follows: $6, 
in 1939 and 1940 and $7,000 in 1941 and 1942. vi 

KANSAS CITY, Jackson County, Mo.—BONDS OF fang Oop 
bids were received by A. L. Darby, Director of Finance, until ; re 
Sept. 8, for the purchase of four issues of 44 % bonds aggregating ’ , 


$900,000 t phos at impt. bonds. Due on t. 1 as follows: $1,000, 1935 
veo 00 Mo $0000, Jks to 1087 “and B7 000; 1048 to 1975, all tae 
125,000 Bids its 20, ese ee HB, sae BO, Nees 8 

eto 1942: $3,000, 1943 to 1949, and $4,000, 1950 to 1973, ali incl. 

25,000 ogg nae 2nd issue bonds. Due $1,000 from Sept. 


le 
Denom. $1,000. Dated Sept. 1 1933. Prin. and int. (M. & 8.) payab 
as tne Ole Treasurer’s office or at the Chase National Bank in a a 
The approving opinion of Benj. H. Charles of St. Louis, will be fur ° 
No bid to be considered which was in whole or in part less than par. 


KANSAS, State of (P. O. Topeka).—BONDS REGISTERED.—We 

uote in part as follows m the Topeka ‘‘Capital’’ of Aug. 30, regarding 
the number of bonds Bet yo Ly: — registered lately, oo the recent 
disclosures of munici ‘orgeries.—V. , Dp. : 

‘Exposure of the Ronald Finney bond forgeries has not renee the 
flow of Kansas municipal bonds into market channels. Since t 7, 
when Governor Landon directed the first arrest of the Emporia plunger, 
nearly two and one-half eg es Yee | * eng municipal bonds 
have been registered b a ‘ench, ¥ 

“A compilation in mch’s office yesterday shows that during the 
month 219 Kansas municipalities—counties, cities, school districts, and 
so forth—have issued and pegeewes 4,172 bonds totaling $2,653,489.52. 
The school fund commission bought a few issues the bulk have been 
sold to bond dealers and brokers about the usual proportion have been 
registered to the clerk or other officer of the issuing bodies. The — 
range from $80 by School District No. 103, Republic county, to $163,122. 


Allen County. 
” a Credit ‘‘Cash Basis’’ Law. Penge ry tae 
“The bulk of the $2,653,489.52 total registered so far 5 mon 
been issued since 72s o. bie J — _ = me gy gt 
the total amount registered for the fiscal] year e ’ 
bonds with a par value of $5,356,688.89 were registered in the State Audi- 


tor’s office. 

“The cash basis law enacted by the 1933 legislature, which compelled 
counties and cities to go on a cash basis but allowed them to issue bonds 
to take care of the outstanding warrants, is responsible for the ans gd 
issues this summer. At that August has been a poor month, —- 
July, when ne pots 54. Rogue pace | bonds registered was a few more 

n $8, , , Au r French repo ; 
be pote that in the last two months Kansas municipalities have 
issued bonds amounting in value to twice as much as the previous year— 
excluding, of course, the Finney issues from the count. 


KILDEER, Dunn County, N. Dak.—BOND ELECTION.—It is 
reported that on Sept. 22 a special election will be held to yoee, on = 
proposed issuance of $16,000 in water works construction bonds. Interes 
rate is not to exceed 4%, payable semi-annually. 


KING COUNTY (P. O. Seattle), Wash.—BONDS NOT SOLD.— 
The two issues of coupon serial bonds aggregating $1,000,000, offered a 
Sept. 5—V. 137, p. 1446—were not sold as there were no bids received, 
according to the Deputy Clerk of the Board of Count Commeatesionsss 
The issues are as follows: $500,000 indigent relief, and $500,000 funding, 
series A bonds. Interest rate not to exceed 6%, payable semi-annually. 
Dated Oct. 1 1933. Due in from 2 to 20 years from date. 


Financial Statement of Kina County, Washineton. 
As of July 31 1933. 


a) 


Debits: 
Bonds outstand (not including proposed loan) - ------ $12.733.500-90 
Warrants outstanding issued prior to Jan. 1 1933----~--- 1,890, ‘3B 
Warrants outstanding issued subsequent to Jan. 1 1933--. 1,522,306. 
~~ relief warrants authorized subsequent to Jan. 1 00 
Sok he sie he ee he ee Ee ba ak oaks a nen ,000. 
Cash overdraft, King County funds (net) -------------- 003. 175-33 
Cash overdraft, bond redemption fund------.-.--------- vets 
Cash overdraft, bond interest fund---------.---------- 13) one tf 
Aocrund interest 06 BONG8s56 oo ss os oo nse ne enc 09, a 
Accrued interest on warrants outstanding (est.)-~.------- 50,000 
bel GROG oes oo kn BARREL ee babee na enee $17 ,330,884.61 
edits: 


Cash balance, bond sinking fund $1,338,463.59 


Uncolledted taxes due King County funds, current roll__-x 1,830.135.87 
Uncollected taxes due King County funds, prior rolls _-- -- »339,567 .09 
Uncollected taxes due bond redemption fund, all rolls _ - -- 154,583.33 
Uncollected taxes due bond sinking fund, all rolls__-__-_-- 385,380.68 
Uncollected taxes due bond interest fund, all rolls -------- ,060.31 

TU a a oe cannes pie $5,669,190.87 


x Used only as an offset to warrants outstanding issued subsequent 
to Jan. 1 1933. 
f Seno ai ee ON or eet ok ie oi Sac tegueenses $17 330,884.61 
Cc ts: 

"‘Suatenties warrants, used as an offset___$1,522,306.25 

Cash balance bond sinking fund__-----_--- se oes ae 


Uncollected taxes due bond redemption fund 4 .33 
Uncollected taxes due bond sinking fund_._ 385,380.68 
Uncollected taxes due bond interest fund_. 621,060.31 
Uncollected taxes due King County funds, 
SR SE oO oik iin ns connate bndhamn 1,339,567.09 
IE EEO 6 Sid vo tn ck CA aon Wr ater ML uni arewe eau $5,361,361.25 





Net debt (not including proposed loan) -_--.......---- $11,969,523 .36 
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LANCASTER, Fairfield County, Ohio.—BOND SALE.—The $3,- 
084.27 5% special assessment street impt. bonds recently authorized by 
the City Council—V. 137, p. 1797—have been purchased at par by the 

d of Sinking Fund Trustees. Dated Oct. 1 1933 and due on Oct, 1 
as follows: $384.27 in 1934 and $300 from 1935 to 1943 incl. 


LANCASTER (P. O. Lancaster), Erie C. ty, N. Y.—. 
INFORMATION -—The $21,538.70 6% rogistersd tax cefcnd LonNAL 
on Aug. 25 to the Manufacturers & Traders t Co. of Buffalo, at 100.05, 

4 


a basis of about 5.98%—V. 137, p. 1797—mat , 
oo reas fo % Dp ure on Aug. 15 from 193 


LANSING, Ingham County, Mich.—BONDS NOT SOLD.—R. E. 

Sanderson, City Comptroller, reports that no bids were obtained at the 

on Sept. 6 of $250,000 4% direct obligation coupon or registered 

paving bonds —V. 137, p. 1797. Dated Sept. 1 1933 and due Sept. 1 as 
Ollows: $20,000 in 1936 and 1937, and $21,000 from 1938 to 1947 incl. 


LENA, Stephenson County, Ill.—BONDS VOTED.—At a recent 


election the voters approved a pro 1 providing for the issuance of 
$31,000 school building construction Tends i a count of 582 to 204. 


LETCHER COUNTY (P. O. Whitesburg), Ky.—-BOND DEFAULT.— 
It is stated that the county has defaulted in the payment of $22,000 in 
— and $23,000 interest payments on bonds. e county is said to 

ve $4,990 in sinking funds. € debt of the county is said to include: 
$717,000 road and bridge bonds. 

210,000 road and bridge funding bonds. 

76,000 floating debt. 

The float ebt is represented by $75,000 county warrants and $1,000 

wed against anticipated revenues. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 

elena), Mont.—FEDERAL LOAN APPLICATION FILED.—It is 
reported that application has been made for a Federal loan of $500,000, to 
be used for the construction of a school building. 


LEWIS COUNTY SCHOOL DISTRICT NO. 225 (P. O. Chehalis), 
Wash.—BONDS VOTED.—At an election held on Aug. 15 the voters are 
reported to have approved the issuance of $19,000 in school building bonds. 
It is planned to have the State pay 20% of the cost; the Federal Govern- 
ment 30%, and the local district, 50%. The building will cost approxi- 
mately $38,000. 


LEXINGTON, Dawson County, Neb.—BONDS VOTED.—It is stated 
by the City Clerk that at the election held on Aug. 29—V. 137, p. 1614— 
the voters approved by a large majority the issuance of $36,000 in water 
works bonds. Interest rate is not to exceed 444%. Due in 20 years, optional 
infive years. (This corrects the preliminary report given in V. 137, p. 1797.) 


LINCOLN (P. O. Lonsdale) Providence County, R. 1.—BOND 
SALE.—Sale was made recently of $50,000 5% fundin bonds as follows: 
0,000, due from 1934 to 1939, incl., to the Sayles Finishing Plant and 
20,000, due from 1940 to 1943, incl., to Frederick 8. Peck. The bonds 
bear date of July 1 1933. 


LORAIN COUNTY (P. O. Elyria), Ohio.— BOND SALE.—The issue 
of $165,000 6% poor relief bonds for which no bids swere obtained on Aug. 17 
—V. 137, Pp; 1446—-was sold later to Magnus & Co. of Cincinnati. Dated 
Sept. 1 1933 and due as follows: $10,000, March and Sept. 1 1935; $10,006, 
March and $11,000 Sept. 1 1936; $10,000, March and Sept. 1 1937; $11,000 
March and $10,000 Sept. 1 1938; $10,000 March and $11,000 Sept. 1 1939; 
$10,000, March and Sept 1 1940; .11,000 March and $1C,000 Sept. 1 1941; 
$10,000 March and $11,000 Sept. 1 1942. The bankers made public 
reoffering of the issue at prices to yield 5.25% for the 1935 aned 1936 ma- 
turities and 5.40% for the remainder. Legality of loan is to be approved 
by Squire, Sanders & Dempsey of Cleveland. 


Financial Statement. 
ND BE Rind + ienatt che Gadiedinnnd sb akinninn’ $188 ,183,540.00 


Assessed 

Total debt (including this issue) 1,531,395.00 

Sinking fund 

Net debt (less than 1% of the assessed value) 1,498,203 .16 

Pepe 1G00- U . ©. CGRGNS bss dk do dind nce tbiccacuae 109,207 
Jote.—The above financial statement does not include the debt of any 

political subdivisions which have the power to levy taxes within this county. 

Tax Collection Report. 


Percentage Collected. 


Levy for 1929 to be collected in 1930_._...___--- $896 031.87 64% 
Levy for 1930 to be collected in 1931_._.____--- 941,570.92 90.44% 
Levy for 1931 to be collected in 1932_.._..___-- j 


774,521.61 83.54% 
Levy for 1932 to be collected in 1933........._- 632,243.57 4% (first half) 


LOUISIANA, State of (P. O. Baton Rouge).—SEPT. 1 BOND PAY- 
MENTS.—The following report on the payment of principal and interest 
on State bonds, due on Sept. 1, is taken from a Baton Rouge dispatch of 
Aug. 29 to the New Orleans ‘“Times-Picayune’’ of Aug. 30: 

‘“‘Funds for paying State and levee board bonds and interest totaling 
$534 363.75, due on September 1, were deposited to-day in New Orleans 
and New York banks, it was announced Tuesday from the office of State 
Treasurer Jess 8S. Cave. : 

“All of the bonds are payable through one of the National banks in 
adel Orleans and some additionally through the Chase National of New 

ork. 

“The bonds being paid include: Highway, interest, $200,000; Port 
Commission, interest, $112,400; Atchafalaya levee, interest, $25,000; 
Orleans levee district, principal, $42,000, interest, $127,038.75; Tensas 
Basin levee, i $4,000, interest, $2,050; Fifth Louisiana levee, 
interest, $3,125; Red River, Atchafalaya and Bayou Boeuf levee, interest, 
$6,250; Sabine levee, interest, $2,500.” 


McCRACKEN COUNTY (P. O. Paducah), Ky.—LEGALITY OF 
BONDS UPHELD.—A suit filed by a local taxpayer against the members 
of the County Fiscal Court to test the legality of the issuance of $100,000 
in railroad aid refunding bonds was presented before Circuit Judge Joe 
L. Price on July 27 and was decided in favor of the members of the County 
) aE gga reports John E. Kirksey, County Attorney, in a letter dated 

ug. 30. 


McDONALD SCHOOL DISTRICT, Washington County, Pa.— 
BOND SALE.—tThe issue of $15,000 refunding bonds originally offered at 
not to exceed 54 % interest on June 12, at which time no bids were obtained 
—V. 136, p. 4308—has since been sold to the State Teachers’ Retirement 
Fund. Dated June 1 1933 and due on June 1 1935. 


MADISON, Rockingham County, N. C.—PROPOSED BOND RE- 
FUNDING.—In reply to our request for information concerning a possible 
default on its bonded indebtedness, we recieved the following from the Town 
Clerk on Sept. 5: 

“Replying to above, Madison has never defaulted in either principal or 
interest on any indebtedness. However, in the next few years we have 
some long-term bonds coming due that will be yy to pay without a 
tax rate that will be too high (it is now $1.40). We are therefore trying to 
refund part of the indebtedness coming due 1933-1940 inclusive, so as to re- 
arrange the maturities on a more regular schedule. 

R. E. LABBERTON, Clerk, 
Madison, N. C.’’ 

MADISON, Dane County, Wis.—BONDS NOT ISSUED.—We are 
informed by A. W. Bareis, City Clerk, that the $296,000 in bonds authorized 
by the City Council on Aug. 25 for water and sewer improvements—V . 137, 
p. 1798—are being held up temporarily pending action by the Government 
and have not been issued as yet. 


MANCHESTER, Hartford County, Conn.—BOND SALE.—The 
$650,000 44%% coupon Water Loan Act of 1933 bonds offered on Sept. 6 
—V. 137, p. 1798—were awarded to Estabrook & Co, of Boston and Put- 
nam & Co. of Hartford, jointly, at a price of 101.79,a basis of about 4.36%. 
Dated Sept. 1 1934 and due on Sept. 1 as follows: $17 ,C00 from 1935 to 1972 
inclusive and $4,000 in 1973. 


MANCHESTER, Hillsboro County, N. H.—FEDERAL AIDSOUGHT. 
—F. D. Mclaughlin, City Treasurer, reports that issuance of the $100,000 
4%% street paving bonds authorized in June has been delayed, owing to 
pending negotiations for a Federal loan. 


MANDAN, Morton County, N. Dak.—-BONDS VOTED.—-In connection 
with the report given in V. i37, p. 1447, that an election would be held 
on Aug. 30 to vote on the proposed issuance of $33,000 in water works 
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bonds, we are informed that the voters approved the proposal. City 
officials are said to be planning immediate application to the Federal 
Government under the public works plan for 30% of the cost. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The $5,500 
special assessment improvement bonds offered on Sept. 1—V. 137 we 1447 
—were awarded as 5s, at par and accrued interest, to the Citizens National 

& Trust Co. of Mansfield. Dated t. 1 1935 and due as follows: 
$1,000 April and $900 Oct. 1 1934 and $900 April and Oct. 1 1935 and 1936. 


MARIETTA CITY SCHOOL DISTRICT, Washington County 
Ohio.—BOND OFFERING .—M’ M. Scott, Clerk-Treasurer of the Boar 
of Education, will receive sealed bids until 12 m. (Eastern standard time) 
on Sept. 25 for the purchase of $29.000 5% refunding bonds. Dated 
Oct. 1 1933 and divided as follows: 
$22,000, due Oct. 1 as follows: $1,500 from 1935 to 1946 incl. and $2,000 

in 1947 and 1948. 

7,000, due $500 annually on Oct. 1 from 1935 to 1948 incl. 

Principal and interest (A. & O.) are payable at the Chase National Bank, 
New York, or at the 1 1 depositary of the Board of Education in Marietta. 
Bids for the bonds to r interest at a rate other than 5%, expressed in a 
multiple of 4 of 1%. willalso be considered. The $22,000 issue is payable 
from taxes levied inside the 15-mill limitation, while the $7 ,000 loan is pay- 
able outside of the limitation. A certified check for 1% of the bid, payable 
to the order of the Board of Education, must accompany each proposal. 
The proceedings leading to the issuance of said bonds have been taken 
under the supervision of the Bureau of [Inspection and Supervision of Public 
Offices, whose favorable opinion as to the legality of said issue may be ob- 
tained by the eS. at his own expense. Bonds will be delivered to 
the buyer at the office of the Clerk of the Board of Education or of the 
legal depository of said Board in Marietta, Ohio. 


MARION, Turner County, S. Dak.—BONDS VOTED.—It is reported 
that an election held on Aug. 29 resulted in favor of issuing sewer disposal 
system bonds. It is estimated that the project will cost about $25, , of 
which 30% is expected from the Federal Government, the remainder to be 
taken under the NRA at 4%, maturing serially in 20 years. 


MARION COUNTY (P. O. Marion), Ohio.— BOND SALE .—The $54,- 
000 5% r relief bonds offered on Sept. 6—V. 137, p. 1615—-were awarded 
to the National City Bank & Trust Co. and the Fahey Banking Co., both 
of Marion, jointly, at par plus a premium of $377.90, equal to 100.61, a 
basis of about 4.81%. Dated Sept. 1 1933 and due as follows: $6,000 
March and Sept. 1 in 1935 and 1936, and $5,000 March and Sept. 1 from 
1937 to 1939 inclusive. 


MARSHALL AND POLK COUNTIES INDEPENDENT SCHOOL 
DISTRICT No. 31 (P. O. Warren), Minn.—BONDS EXCHANGED.— 
The $20,000 issue of 5% coupon semi-annual refunding bonds offered on 
Aug. 17—V. 137, p. 1447—was taken for exchange at par by T. G. Even- 
son, Agent. Dated Sept. 1 1933. Due $1,000 from 1936 to 1951, and 
$2,000 in 1952 and 1953. No other bids were received. (This report 
corrects that given in V. 137, p. 1615.) 


MASSILLON, Stark County, Ohio.—BOND SALE.—The $53,000 
coupen special assessment improvement bonds offered on Aug. 3)]— 
V. 137, p. 1276—-were awarded as 6s, at a price of par, to the BancOhio 
Securities Co. of Columbus, the only bidder. Dated April 1 1933 and due 
on Oct. 1 as follows: $5,000 from 1935 to 1938 incl., and $5,500 from 
1939 to 1944 incl. 


MEAGHER COUNTY SCHOOL DISTRICT NO. 8 (P. O. White 
Sulphur Springs), Mont.—BOND SALE.—The $5,200 issue of funding 
bonds offered for sale on Aug. 18—V. 137, p. 1447—-was purchased by 
Mr. George F. Harmon, as 5s at par. Due in 10 years. 


MEDFORD IRRIGATION DISTRICT (P. O. Medford) Jackson 
County, Ore.—BOND DETAILS.—The District Secr confirms the 
report given in V. 137, p. 1615, that an election was scheduled for Sept. 8, 
to vote on $460.000 in 4% semi-annua! refunding bonds, to be taken by the 
Federal Government as collateral for a loan in that amount. Se 


MENOMINEE, Menominee County, Mich.—BONDS VOTED.—At 
an election held on Aug. 29 the proposition to finance the construction of a 
municipal electric -_ and power plant, var we the issuance of $650,000 
bonds, was approved by a vote of 1,853 to 1,100. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. (Central standard time) 
on Sept. 18 by Clarence M. Sommers, County Treasurer, for the purchase 
of a $240,000 issue of 4 % coupon Metropolitan Sewerage Area bonds. 
Denom. $1,000. Dated May 1 1932. Due $24,000 from May 1 1943 to 
1952incl. Principal and interest (M.& N.) payable at the Chase National 
Bank in New York City, or at the office of the County Treasurer. The 
November 1932 and May 1933 coupons have been clipped by the County 
Treasurer. These bonds are issued for the purpose of procuring the neces- 
sary money to pay for the projection, planning, construction and mainten- 
ance of a sewerage pent and system for the collection, transmission and 
disposal of house and other sewage. The bonds are issued under authority 
of Chapter 5996, Wisconsin Statutes of 1931. The bonds can be legally 
sold at 95% of par, and no deposit is required with bids. The legal opinion 
of Chapman & Cutler of Chicago will furnished by the county. This 


issue is a part of a $470,000 authorization, $230,000 of which has been 
urchased by the Wisconsin State Annuit P oe Printed bonds will 
elivery. 


furnished and are pees A for immediate 

The official offering notice gives the following information: 

“Altogether $24,166,000 Milwaukee County Metropolitan Sewerage 
Area bonds have been issued, of which amount $22,851,000 is presently 
outstanding. These bonds have been sold during the past 11 years in 
blocks ranging from $910,000 to $4,300,000 per year. The Sewerage 
Commission is at present negotiating with the Federal Government an 
issue of $1,850,000 4 2 bonds at par. The proceeds of this issue, together 
with the borrowing from the Government will be sufficient to cover the 
necessary expansion costs of the sewerage system for the next eight to ten 
years. Consequently no major financing for construction is anticipated 
until after 1940 by which time $8,881,000 of Metropolitan bonds will 
have matured. 

‘*No previous issues of Milwaukee General ioe ypaed d or Metropolitan Sewer- 
age Area bonds have ever been contested, and principal and interest pay~- 
ments have always been met promptly. 

*“Milwaukee County was ore nized Aug. 25 1835. _ Its population accord- 
ing 0 Se ie census was 725,263, and that of the Metropolitan Sewerage 

ea ’ 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
500,000 issue of public relief bonds offered for sale on Sept. 1—V. 137, 
Pp. 1615—was awarded to Halsey, Stuart & Co. of New York, at public 
auction on that date, as 314s, for a premium of $50, equal to 100.01, a basis 
oF Sees S-40'%- Dated Sept. 1 1933. Due $125,000 from Sept. 1 1935 to 


BONDS OFFERED FOR INVESTMENT.—tThe successful bidder re- 
offered the above bonds for public subscription at prices to yield from 2.75 
to 3.50%, according to maturity. The bonds are exempt from all Federal 
income taxation and are legal investment, in the opinion of the bankers, 
for savi banks and trust funds in New York and other States. 

The following is a list of the other bids received: . 


Names of Other Bidders— Premium. 
Wells-Dickey Co. and Phelps Fenn & Co_.......-----. 3% %, no premium 
Harrie Trust & Savings Bank......---.----<<.ce-<-- 3 4 » $405.00 prem 
Selouseds Tatos.-& TWEE. oo oncccccognccessdutcoes 3 “) , $275.00 prem 
City Co. of N. Y. and lst of Mich. Corp....-----.- 4%, .0O0 prem. 
Genes GN: GF Ti DE tease ccchbhedectadantnsnane 44%%, $750.00 prem. 


BONDS OFFERED FOR INVESTMENT.—The city of Minneapolis 
bonds mentioned above, bearing five coupon rates, were offered for public 
subscription on Sept. 8 by the successful bidders at prices to yield from 1.75 
to 3.90%, according to interest rate and maturity. 


MINNESOTA, State of (P. O. St. Paul).—BONDS PURCHASED.— 
Of the $2,942,000 bonds held by the State Trust Fund and offered for sale 
by the State Investment Board on Sept. 6—V. 137, p. 1798—-the various 
blocks of 4,414,44%4,4%, and 5% Minneapolis bonds aggregating $1,167,000 
were sold at a price of 101.709 to a syndicate composed of Lehman Bros., 
Estabrook & Co.; Kean, Taylor & Co.; Phelps, Fenn & Co.; R. W. 
Pressprich & Co.; F. 8. Moseley & Co.; Foster & Co.: Hannahs, Ballin & 
Lee, all of New York, and Justus F. Lowe & Co. of Minneapolis. These 
bonds mature annually from 1934 to 1950. 


1970 


The various blocks of St. Paul and poser County bonds making up 


the remainder of $1,775,000, were purchased a syndicate composed of 
the Chemical Bank & Trust Co., Blyth & Co., th of New York; Kelley, 
Richardson & Co. of Chicago; Darby & Co. and R. H. Moulton, both of 
New York, as follows: $1,105,000 Ramsey County bonds at a price 
of 101.62, and $670,000 St. Paul bonds at 105.08. 


MINOT, Ward County, N. Dak.—ELECTION DETAILS.—In con- 
nection with the election to be held on Sept. 22 in order to vote on the 
proposed issuance of $1,090,000 of bonds, described in V. 137, Dp. 1798, 
we are now informed that the resolution on the $950,000 power plant bonds 
provides for the issuance of bonds payable out of the earnings of the plant 
and they are not to be a general obligation or payable out of the money 
raised through taxation. It is considered ible that the city may not 
be permitted to issue the $140,000 in city hall bonds as the legal bonded 
debt limit has been nearly reached by the city. 


MOBILE, Mobile County, Ala.—BOND REFUNDING PLAN AL- 

VUOST READY .—The creditors of the city were advised on Aug. 29 by 

Cecil F. Bates, Finance Commissioner, that the city has practi y com- 

leted the fp greine of a pen for the refunding of its debt, based upon 

ty to pay. It is said that the plan will be 

ber by Stranahan, Harris & Oo. of New 
York, fiscal agents for the city. 


MOLINE, Rock Island County, Ill.—BOND ELECTION.—A pro- 
] providing for the issuance of $60,000 airport bonds will be submitted 
‘or consideration of the voters at an election to be held on Oct. 3. 


MONONGAHELA SCHOOL DISTRICT, Wasbington County, 

Pa.—BOND SALE.—The $50,000 school bonds offer on Sept. 5— 

V. 137, p. 1615—were awarded as 5s to Leach Bros. of Philadelphia, at a 

— of 100.60, a basis of about 4.92%. Dated Oct. 1 1933 and due on 
t. 1 as follows: $6,000 from 1938 to 1942 incl. and $20,000 in 1948. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE.— 
Harry J. Bareham, ony 4 Treasurer, reports that a syndicate composed 
of Lehman Bros. of New York, the Manufacturers & Traders Trust Co. 
and the Marine Trust Co., both of Buffalo, Sage, Wolcott & Steele, of 
Rochester, George B. Gibbons & Co., Inc., and Phelps, Fenn & Co., both 
of New York, was the successful and only bidder for the $1,000,000 coupon 
or registered, series A, tax revenue bonds offered on Sept. 7. The bankers 
accepted the issue as 6s and paid par plus a smal] premium. Dated Sept. 1 
1933. Denom. $1,000. Due $200,000 on Sept. 1 from 1934 to 1938 incl. 
Principal and interest (M. & 8.) are payable in lawful money of the United 
States at the Union Trust Co., Rochester, or at the Marine Midland Trust 
Co., New York City, at holder's option. Legality approved by Clay, 
Dillon & Vandewater of New York. 

BONDS PUBLICLY OFFERED .—The bankers are re-offering the issue 
for general investment at prices to yield 4% for the 1934 maturity; 1935, 
4.25%; 193, 4.50%; 1937, 4% %, and 4.75% for the bonds due in 1938. 


MONROE COUNTY (P. O. Rochester), N. Y.—RELIEF PLAN 
FORECAST BY STATE OMPTROLLER .—State Comptroller Morris 8 
Tremaine has stated that he hopes to have formula a plan by next 
January to give financial relief to the towns of Brighton, Irondequoit and 
Greece, “ the existing obligations of the county to the towns, running 
into millions, must be met by the county government.’”’ The Comptroller 
further remarked as follows, according to report: ‘‘The towns ought to 
pay, but that isn’t the law as set down by the Court of CYT I didn’t 
want to see Monroe County ‘welching’ on an obligation which the Court 
of Appeals holds it owes these three towns. (V. 137, p. 1798.) These three 
towns and Monroe can get by. As a matter of fact I don’t believe the three 
towns made an effort to collect the taxes due them.” 


MORTON COUNTY SCHOOL DISTRICT NO. 7 (P. O. Richfield), 
Kan.—BOND OFFERING .—Sealed bids will be received until 2 p. m. on 
Sept. 15, by M. R. Stewart, Clerk of the School Board, for the purchase of a 

9.06 issue of 5% refunding bonds. Denom. $100, one for $129.06. 
ated July 1 1933. Due on July 1 as follows: $300, 1935 and 1936, and 

29.06 in 1937. Prin. and int. .J & J) payawle at the State Treasurer's 


$3 
office. A certified check for 2% of the bid, payable to the District Treasurer 
is required. 


NEWARK, Essex County, N. J.—BONDS NOT SOLD.—A. K. Brady, 
Acting Auditor of Accounts, reports that no bids were obtained at the 
offering on Sept. 1 of $2,850,000 not to exceed 4 
city railway construction bonds, including issues of $2,775,000 series A 
and $75, series B.—V. 137. p. 1448. e city will now proceed with 
arrangements to sell the obligations to the Reconstruction Finance Corpora- 
tion, as originally planned. 


NEW HAMPSHIRE (State of).—BOND OFFERING.—Charles T. 
Patten, State Treasurer, will receive sealed bids until 11 a. m. (Eastern 
standard time) on Sept. 14 for the purchase of $950,000 3%% coupon 
Dover Point and Bellamy River Bridge bonds. Dated Sept. 11933. Denom. 
$1,000. Due Sept. 1 as follows: $50,000 from 1939 to 1945 incl. and $75,000 
from 1946 to 1953 incl. Bonds are callable at par and accrued interest at 
any time after Sept. 1 1945, upon 30 days. advance published notice. 
Principal and interest (M. & 8.) are payable at the National Shawmut 
Bank, Boston. Bonds are being issued in accordance with Chapter 64, 
Laws of 1933, approved April 6 1933. The State guarantees to collect 
tolls, to apply to the yk go of operating expenses and upkeep and to the 
payment of principal and interets on the bonds. Legal opinion will be 
furnished by the Attorney-General of the State and by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


NEW HAVEN, New Haven County, Conn.—FLOATING DEBT 
REDUCED TO $2 ,325,000.—The payment of $150,000 notes which matured 
on Sept. 6 reduced tne city’s fioating indebtedness to $2,325,000, according 
toreport. The notes were held in amounts of $75,000 each by the Guarant; 
Trust Co, and the Bank of Manhattan Co., both of New York City. Addi- 
Sonal note maturities. it is said, include $300,000 due Sept. 15 nem | $2 .025,- 


on Oct. 2. Of this latter amount, $750,000 is held oy tne above-men- 
tioned institutions. 


NEW JERSEY (State of).—-$485,386 RELIEF FUNDS DISTRIBUTED 
LOCALLY .—State Relief Director John Colt on Sept. 1 approved of the 
distribution of $485,386 in poor relief funds to 79 municipalities. The 
grants were made on the basis of estimated needs for September. 


NEW JERSEY (State of).—INHERITANCE . ; 
PROPOSED... """** © NCE TAX BOND ISSUES 


Pointing out that within the past two years the income from inheritance 
taxes has decreased from $10,000,000 to $6,000,000, Senator Frank Durand 
of Monmouth on Aug. 29 proposed to Attorney-General William A. Stevens 
that the State issue inheritance tax bonds, according to the Newark ‘‘News”’ 
of the following day, which reported further as follows: 

Under Durand’s plan the bonds would carry 3% interest and be available 
for general public investment. Speaking of the plan, Durand said it would 
provide the individual ‘‘with a form of investment that will be acceptable 
during his life time and, after his death, will provide his estate with the 
means of discharging the obligation due to the State in the form of inheri- 
tance tax without the necessity of sacrificing real estate or other securities 
or using available cash.”’ 

“For the State,” he said, ‘‘it will provide a method of borrowing money 
at a low rate of interest without the necessity of establishing a sinking fund 
or making an appropriation to take care of the bonds at maturity. After 
a number of years the sale of such binds should approximate the value of 
the inheritance tax collected under the present method.” 


” NEW JERSEY, State of (P. O. Trenton).—BOND BILLS PASSED.— 
Bills were passed by the Legislature authorizing the diversion of two bond 
issues; one for $5, ‘ , to be used for unemployment relief, and a $7,- 

! © to aid school districts. They are subject to a referendum in 
Fo diene al 5 action is more fully on a preceding page of 


NEW MEXICO, State of (P. O. Santa Fe).— BOND SALE.—A $91,500 


issue of State highway bonds is reported to have been purchased 
by the State Treasurer, at 99.75. ie purchased recently 


NEW YORK (City of).—AUGUST FINANCING TOTALS $16,- 
078,055.—The city borrowed a total of $16,078,055 during the month of 
August, which figure includes $6,159,740 of so-called 54% ‘‘baby bonds”’ 
subscribed for by taxpayers and $1,250,000 4% assessment bonds, due on 
or before Aug. 30 1943. This latter sum is included in our aggregate of 
State and municipal bond sales during the month. The ‘‘baby nds’’ 
will be returned to the city by the purchaser as payment of his November 
1933 taxes. The borrowings during August, exclusive of the items previously 





44% coupon or registered 





mentioned, comprised issuance of the following: 


‘ 
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Special Corporate Stock Notes. 
Amount. 


Maturity. Int. Rate. Date Issued. 

Ge EE 30 wn tm mn dnt teed Aug. 9 1934 4% Aug. 14 

OS, are ~o.+-Aug. 17 1934 4% Aug. 17 

FF | Re err ie Aug. 5 1934 5% Aug. 5 

Fe Pe a ee ee Aug. 17 1934 5% Aug. 17 

DO AN > wins hn +p dinindioeomaniee Aug. 23 1934 5% Aug. 23 

COU 0G 20 vob otient ecu Aug. 28 1934 4% Aug. 28 
Certificates of Indebtedness (Bank Tax Refunds) 

et a eee ae Aug. 17 1934 4% Aug. 17 

DIOUG o ont shag hte SS) 6. | 4% Aug. 17 
Certificates of Indebtedness (Home and Work Relief) 

5 OOO CO on bnein tn tS Aug. 23 1934 4% Aug. 23 

Special Rerenue Bonds of 1933. 
SUG AIG «ca ncetbabonwe bkm ae June 12 1934 54% Aug. 11 


NORFOLK, Madison County, Neb.—BOND ELECTION .—It is re- 
ported that an election will be held on Oct. 10 in order to vote on the pro- 
posed issuance of $100,000 in storm sewer bonds. 

OCONTO COUNTY (P. O. Oconto), Wis.—BONDS NOT SOLD.— 
The $46,000 issue of 5% coupon semi-ann. highway bonds offered on Aug. 31 
—V. 137, p. 1092—-~was not sold as no bids were received, according to the 
County Clerk. Dated May 1 1932. Due on May 7 1938. 


OHIO (State of).—BILL WOULD EXTEND TIME LIMIT FOR 
PROPOSED BOND ISSUES.—Under the provisions of a pro’ amend- 
ment to the Waldvogel Act, which is being supported by the Mayors of 
the largest cities in the State, municipalities would be permitted to approve 
of bond issues for submission at the general election on Nov. 7, not less 
than 30 days prior to that date, instead of 60 days as at present required. 


ONTARIO TOWNSHIP (P. O. Devils Lake), Ramsey County, 
N. Dak.—BONDS OFFERED .—Sealed bids were received until 4 p. m. 
on Sept. 9 by W. J. Stewart, Township Clerk, at the office of the County 
Auditor in Devils Lake, for the purchase of a $5,000 issue of 5% semi-ann. 
funding bonds. Denom.$500. Due $500 from May 1 1936 to 1945 incl. 


OREGON, State of (P. O. Salem).— FINANCIAL STATEMENT .— 
The following information was furnished to us by the State Treasurer in 
connection with the offering scheduled for Sept. 12 of the $200,000 issue 
of 145° coupon Veterans’ State Aid, gold series No. 9 bonds—V. 137, 
p. 1799: 

Statement of Outstanding Bonds of the State of Oregon and of Assets Applying 
Against Such Bonds as of Aug. 1 1933. 


r Assets. Liabilities. 
Oregon district interest bonds outstanding... ________ $2,172,760.00 
Oregon farm credit bonds outstanding.._._.__ ________ 3, 
Oregon farm credit lst mtges & investments. $262,531.22  ________-- 
State highway bonds outstanding______... _______~ 27 979,250.00 
State highway funds (cash)____________-_- se Ff eae ee 
Oregon Veterans’ State aid bonds outstand’g ________ 25,465 .000.00 


Oregon Veterans’ State aid sinking fund_ ___ 





j [Ae | —- woke pe een 
Oregon Veterans’ State aid fund (cash) - ____ tee - aunebeivege 
Oregon Veterans’ State aid lst mtge. loans 
ct RES ee ee - JS lS . ©. ene re 
Oregon Veterans’ State aid realty contracts 
I aN nin icteric meh ob ame ee eee,  wweecsuued 
Oregon Veterans’ State aid real estate (city 
IS select ae oe A Sebiree wa il So les rata mln lccehn eo ok i = 
Oregon Veterans’ State aid real estate (farm 
EET Ts bho. uicecs ob ier a haw d Pea an waco ae >) Se == 
py Re, Ry eee oe ee $27 895,183.52 
PE iat vnkaedae re wenshwe ne ate aeas 27 .984 826.48 





$55,880,010.00 $55,880,010.00 

I, Rufus C. Holman, Treasurer of the State of Oregon, do hereby certify 

that the total bonded indebtedness of the State of Oregon as of Aug. 1 

1933, was $55,880,010.00 and that the assessed valuation of all property 

in the State of Oregon on Dec. 30, 1932. as determined by the State Tax 
Commission of Oregon was $1,037 ,794,463.28. 


OSKALOOSA, Mahaska County, lowa.—BOND DISPOSAL.—The 
$13,000 judgment funding bonds authorized recently by the City Council 
—V. 137, p. 726—has been contracted for, according to the City Clerk. 


OSWEGO, Oswego County, N. Y.—BONDS OFFERED FOR INVEST- 
MENT .—The $100 000 4.20% emergency retief bonds awarded on Aug. 30 
to Phelps, Fenn & Co. of New York at 100.22, a basis of about 4.15%— 
V. 137, p. 1799—are being re-offered by the bankers for general subscrip- 


tion at prices to yield from 3 to 4.05%, according to maturity. Dated 
Sept. 1 1933 and due $10,000 on Sept. 1 from 1934 to 1943 incl. 
Financial Statement. 
eae Ceca “Wy OR TOI 5 is 6 os ke os ctince nnn cccda $1,275,000. 
Local Improvement Bonds- -- --- , Set aera rs 147,175.26 
Emergency Work Relief Notes payable five years_-_----- 168,000 .00 
ca OP we a oa os be acme o> sh fr wn ws dh apa $1,590,175.26 
Deductions— 
Water Bonds (included in above)__._____.____________---- $179,000.00 
Bonds (other than Water Bonds) maturing in present fiscal 
Sit Dee a WG kt Sa end wee - ui osmes 37 .000.00 
Total Deductions-——_—_- --_----- 3 be cee ee $216,000.00 
Assessed Valuation— 
PI on eee aoe wp ane ce alien en tr mp eae nee $17,361 367.00 
fs ee oe ene a dg Ee, pS 289,150.00 
Special franchise... .............-.- Sev tenallince ake whtadhaMte 1,108,468.00 
NN Ok a a ee eri gS okt ae ore ce hl al aw dy and ge 36,100.00 
NOR oa a a ke cd pantie e cide crus a wine 71,000 


nen WIS oo fais haces nc as 
Taz Collections— 











1928-29. 1929-306. 1930-31. 1931-32._ 
General City Levy_.$563,055.07 $561,525.62 $600,396.93 $702,561.78 
Collected - - - - - - -- ._ 649,722.56 542,575.36 567 ,433 .81 662,119.63 
Uncollected _ - $13,332.51 $18,950.26 $32 .963 .12 $40,442.15 
Percentage. 2. =. 2%% 3 1-3% 5 1-3% 5%% 
1932-33. 33. 
General City Levy___-._---- Seek een ta $772,488.50 $535,900.90 
Se AB GS a eM eT SA ESBS te a 671,576.63 206,665.11 
MND = PG eer oe tet alee wide mn a bo $100,911.87 $329,235.79 
LR RRR REE LS SRS ed eo ASE os CSE a ee 11%% 49% 


Fiscal year begins Jan. 1; tax budget is adopted on or before May 1, 
after the annual city tax sale; all uncollected taxes for the previous year are 
included in the tax budget. 1933 city tax collected in three instalments— 
June, August and October. 3 

The city owns its own water supply plant from which it derives a substan- 
tial revenue over and above operating expenses. The city also owns a 
water plant, erected at a cost of approximately $1,000,000, now leased to 
Oswego River Power Corp. (Niagara-Hudson Power Corp.), from which 
the city derives a net revenue of $50,000 a year, such plant being erected 
at State Barge Canal Dam No. 6 in the City of Oswego. This lease expires 
n 1954, at which time the plant reverts to the city free and clear of all 

ncumbrances. 


OTTUMWA INDEPENDENT SCHOOL DISTRICT (P. O. Ottumwa), 
Wapello County, lowa.—MATURITY.—The $11,000 issue of refu 
bonds that was purchased at par recently by the Carleton D. Beh Co. o' 
Des Moines—V. 137, p. 1799—is due on April 1 as follows: $1,000, 1934 
and 1935, and $9,000 in 1936. 


OUACHITA PARISH GRAVITY DRAINAGE DISTRICT NO. 1 
(P. O. Monroe), La. BOND SALE.—It is reported that the Citizens 
Bank & Trust Co. of Eldorado and associates purchased $21,000 drainage 
bonds. These bonds are part of the $85,000 issue of bonds that was offered 
unsuccessfully on July 24—V. 137, p. 905. 

PALISADES IRRIGATION DISTRICT (P. O. Palisades), Douglas 
County, Wash.—BOND ELECTION .—It is reported that an election was 
held on Sept. 5 in order to vote on the issuance of $27 ,500 in irrigation bonds. 
Interest rate not to exceed 6%. Due on Jan. 1 as follows: $1,000, 1939 to 
1948; $1,500, 1949 to 1953, and $2,000, 1954 to 1958, all incl. 
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PARKRIDGE SEWER DISTRICT (P. O. gtows), Westchester 
County, N. Y.—$300, BONDS | Op BORE —Governor 
has signed as Chapter 826, Laws of 1933, the Mastick bill creating the 
above district and es the town of Green burgh to complete the 
construction of the sewer system in said district through the issuance of 
up to $300,000 bonds.—V. 137, p. 1448. 


PONTIA Oakland Count Mich.—OPERATING CO, RE- 
CC an nty, ~% I STS 


DUCED .—E. ce, recently stated that a 
mie gee lan by being prepared in en with the bondholders’ 
ive is expected to prove acceptable to all bond holders 
called ‘attention tot er oe ore opting capennap a 16 
a ion e a e y's operat n 1933 are 
57.95% under the requirements in 1930. The reduction, he said, ‘yt. ~~ 


without impairing or discontinuing — 2 rendered 
Payers. The amount of the bu levy this year is $1 19,721, 
[90 with $1,299,955 fn 1932 : $1. ‘O72 4 400 in 1931 and $1,860,150 in 
193 hese figures include both yA ing expenses and debt service. 
PORTLAND, Cumberland Count ty: Me.—PROPOSED BOND ISSUE. 
rom nd city plans to sell an issue of $150,000 general public improvement 


—_— service 


PETERSBURG, Nelson County, N. Dak.—BONDS VOTED.—The 
voters are said to have approved the issuance of $12,000 in not to exceed 
6% ag hall bonds at an election held on Aug 30. (The date of this 
election was peer given as Sept. 30—V. 137, p. 1799.) The NRA 
will furnish the necessary $3,000 additional. 


POLK aed SCHOOL DISTRICT NO. 29 (P. O. Independence), 
Ore.— BON. ALE .—The $17,500 issue of school bonds offered for sale 
on Aug. rs le 137, ip} 1616—was purchased by the First National Bank of 
Independence, as 44s. Dated Aug. 15 1933. Due from Aug. 15 1934 to 
1943, optional after “Aug. 15 1934. No other bids were received. 


PORT OF GRAYS HARBOR (P. O. Aberdeen) Brown County, 
Wash.—BONDS OFFERED.—Sealed bids were received until 10 a. m. 
(standard time) on Sept. 8, by R. E. Peasley, Secretary of the Board of 
Commissioners, for the purchase of a $60,000 issue of not to exceed 6% 
semi-annual improv ement bonds. 


PORT OF NEW YORK AUTHORITY.—CONTRACT FOR MID- 
TOWN TUNNEL APPROVED.—At a special meeting of the Port Com- 
missioners held on Aus. 31 the contract with the Public Works Administra- 
tion for the credit of $37,500,000 to be used for the construction of the 
Midtown Hudson Tunnel—V. 137, 1793. was ap Pe Sant ¥e quote in 
pers = we from the New York ‘Sierald Tribune’ t. 1, regarding 

on: 

“The loan of $37,500,000 for the immediate construction of New York’s 

midtown Hudson vehicular tunnel, which was approved Wednesday by 7 
Public Works Administration in Washington, — enable the boring to be 
started within 60 days, L. J. Keefe, Secretary and Director of Information 
of the Port of New York Authorit , said terday. 

‘Immediately on receipt of w arold L “Ickes, Secretary of the 
Interior, that the negotiations between the Government and the Port 
Authority had been concluded, eight of the 12 members of the New York- 
New Jersey tion met at the headquarters, 111 Eighth Avenue, 

and — a Bena ag study of the terms of the agreement announced that 


t table. 
Sonn 3 F Gat Galvin, Chairman of the Authority, is expected to receive the 
contract this morning from Washington, and as soon as he signs it, Mr. 
Keefe said, the Port Auteority will call for bids. 

“The Public Works Administration has arranged to make $10,000,000 
available for the first year’s work, and contracts are to be awarded within 
20 days for the manufacture and deli of 50,000 tons of cast iron tunnel 
segments. This project to relieve vehicular traffic between Manhattan 
and Weehawken is ted to employ approximately 1,500 men imme- 

“ely and eventually 8,000 for four years. 

Port ——— offices had not been so busy in two years as they were 
yesterda eefe said the Authority on recalling 100 junior engineers 
and en, who were laid off a year ago. He pointed out to job seekers 
that most of the employment will handled by the successful bidders on 
various st of construction. The ng of he emphasized, would give 
preference its reorganization to those who previously had been on its 


pay roll. 

eM. Galvin said he hoped bids would be awarded in time to permit a 
start of the major work by November 1. The first contract, he said, would 
give ome vax to 1,C00 men, and within a few weeks another 1 ,000 would be 


ge ER COUNTY (P. O. Council Bluffs), 
BONDS NOT SOLD.—We are informed by Nick in Brien, Cont isy, ’ 
that the $40,000 issue of funding bonds offered on Sep a7 D 1800— 
py FC en Fa 

uffs Vv n exc or r fund warrants but the 
bonds were not issued. i 

PRAIRIE COUNTY SCHOOL DISTRICT No. 119 (P. O. Olanda), 
Mont.—BOND OFFERING .—Sealed bids will be received until 2 p. m. 
on Sept. 26 by Blanche Maybeary, District Clerk, for the purchase of a 
$600 issue of not to exceed 6% semi-annual school building bonds. Denom. 
$40. Dated Sept. 26 1933. Due on the serial or amortization plan. A 
certified check for $100 must accompany the bid. 

PUERTO RICO (Capital of).—BOND SALE.—The $434,000 issue of 
5% coupon water system bonds offered for sale on Aug. 23—V. 137, p. 726— 
was purchased by the Peaewrecese Finance Corporation, at par plus 

accrued interest. Dated Jan. 1 1933. Due $62,000 from July 1 1935 to 


1941 incl. No other bids were received. Legal ig Ag on these bonds 
to be furnished by Schuster & Fenille of New York City. 


RAMSEY COUNTY (P. O. Devils Lake), N. Dak.—BOND ELEC- 
TION .—It is reported that an election will be held on Sept. 22 in order to 
vote on the proposed issuance of $190,000 in court house bonds. 


eR EABING, Berks County, Pa.—BOND ELECTION.—J. A. Glass- 
mere. City Clerk, states that the ballot at the general election in November 
include a proposal to issue $1,850,000 water bonds. 


RED BLUFF var CONTROL DISTRICT (P. O. Pecos) Reeves 
County, Tex.—FEDERAL LOAN APPLICATION.—Officials of the 
district are said to have requested from the Federal Government a loan of 

,000 for the construction of a water storage reservoir and an electrical 


lowa.— 


plant. 


REDFIELD SCHOOL DISTRICT (P. O. Redfield) Spink County, 
S. Dak.—BONDS VOTED.—At the election held rerend y—V. 137 5 
1093—the voters are said to have approved the issuance of $74,000 es 4 
bonds, divided as follows: $60,000 grade school pamtine. and $14,000 h 
school improvement bonds. Due serially from 1934 to 1953. 


REDWOOD FALLS, Redwood County, Minn.—BOND ELECTION .— 
It is reported that a special election will be be held on Sept. 12 in order to vote 
on the proposed issuance of $15,000 in sewer bonds. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 28 (P. O. Lambert), 
Mont.—MATURITY.—The $1,335.84 issue of funding bonds that was 
purchased by the State Land Board, as 6s at par—V. 137, p. 1617—is 
reported to be due in 10 years. 


RIDGEFIELD, Clark County. Wash.—BOND ELECTION.—It is 
$16,000 that an election was held on Sept. 5 in order to submit a p 

6,000 water system bond issue to the voters. It is estimated Phat the 

peers wt —_— oot nearly $22,000. As a free grant the Federal Government 

% of the cost. It is ante that the Government will purchase 

the Saas, ” aasah will draw 4% interest and be spread over a od of 20 


ROCKVILLE, Stearns Count Minz:.—BOND ELECTION.—An 
election is reported to have been he d on Sept. 6 in order to vote on the 
proposed issuance of $24,000 in water and sewer bonds. 


ROSEBUD ba hor SCHOOL DISTRICT NO. 31 (P. O. Zumetre) 
Mont.—BON. OT SOLD.—The $15,726.17 issue of fun ~~ bonds 
et on fax ak 137, p. 1449—was not sold, according to the istrict 


RULEVILLE, Sunflower County, Wis.—BOND APPROVAL.—A 
$13,500 issue of 6% school and water L petending bonds is reported to have 
ber) approved as to legality by Benj. H. Charles of St. Louis. Dated July 1 





nop ap INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 


Rutland), Lake County, S. Dak.—BOND OFFERING.— 
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AY is Oa nto that sealed bids will be received until 8 Pm on Sept. 11, by 
lh District Clerk, for the purchase of a $21 ,000 issue of school 
Ss. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—WARRANTS 
NOT SOLD.—Fred P. Crowe, County Auditor, reports that no bids were 
casinos at the off on Sept. 1 of ,000 4% tax anticipation warrants 

ing $50, es A and $40,000 series 8.—V. 137, p. 1617. Dated 
Sept. 11 and due on or before Sept. 1943. 


ST. LF gee Chempante County, Pein SALE.—The $2,- 


486.81 6% special asst. impt. bonds offered on Sept. 1—V. 137, p. 1449— 
were awarded to the vr National Bank of St. ia at plus a — 
of $11, vial to 100¢4 +o oe Ss oe gh gy + ¥ Sept. 1 1933 and 

due as follows: $125, 1 from 1934 to 1942 incl.; $125, 


arch and Sept. 
March, and $111.81, Sept. 1 1943. 
SANDERS y fia ink SCHOOL DISTRICT NO. 11 Css O. Perma), 
Mont.—BOND SALE.—The $4,900 issue of funding bonds offered for é 
on Aug. 26—V. 537° . 1093—was pupchesed by the State Board of 

and Investments, as 6s, at par, Due in 10 years, optional after five years. 


SANDERS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Lonepine), 

Ment—-2OND & SALE.—The $2,500 issue of funding bonds offered for @ 
. 30—V. 137, p. 1449—was Se by the State Board of Land 
jioners, as 68, at par. Due 0 years. 


anna COUNTY (P. O. eo ubiie Debt Co -—BOND goign ten | 
PLAN APPROVED.—The sf Publi _ Commission has ap 


of the plan to refund $90,200 road bonds, which came due o— 
May 1 1933. The plan has now iat a sent oy approval of ee attorneys 
representi ee bondholders it is fon Maturities under refunding 
lan are as $7,550; in 1938. $10. 380. in 1939, 
gg fe 1940" 313-650: Merod1. 19300, Drain bond matu. ities refund ed 
are: 1937, none; in 1938, $5,0! ; in 1939, $6,000; in 1940, $10,500; 


SCHENECTADY, Schenectady County, N. Y¥Y.—CORRECTION.— 
We learn that the issue of $400, certificates of indebtedness offered on 
Aug. 30 was awarded as follows: $365,000 at 414 Ve interest to Salomon 
Bros. & Hutzler of New York and $35,000 at 8% by the Union National 
Bank of Schenectady. The loan is dated Aug. 31 1933 and due on Oct. 18 
1933. Previously, it had been reported that the New York firm purchased 
the entire issue—V. 137, p. 1800. 


PCSEECTADY. gt eal ‘oS be oO. Schengetad )» gm ¢ 
FEDERAL AID e Board filed 
Eyck, po eS Sort tg for this District, an a 
financing the construction of the LY age 
County anticipates that a Sa PAN: of t 

gift by the Government of $150,000, while 
acknowledged through the issuance of bonds. 


SCOTT TOWNSHIP SCHOOL a bh! 
Route No. 8, Crafton Branch b, Pigteburgh). At 
BOND 4 hepanne i 4 .—Walter ve 

sealed bids until 7:45 p. m. olf Sept. 25 for oo purchase of $10,000 5% 
coupon or registered school bonds. Dated Sept. 1 1933. Denom 

ue $5,000 on t. 1 in 1935 and 1937. Interest is yable in M. & 8. 
A certified check for $500, 0. payers to the order of the district, must accom- 
Bone, each proposal. I) be sold subject to approval of the issue 

the Department of Internal Affairs. 


SHAKER HEIGHTS, wae a County, Ohio.—PROPOSED RE- 
FUNDING ISSUE.—E. P. Rudolph, pte od of Finance, reports that a 
refunding bond issue of seus $635,000 is under consideration. 


SHAKER pa git ee CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND OLD.—The issue of $136,149.84 6% funding bonds 
offered on Sent. ao. 197, Pp. 1449—was not sold, as no vi 8 were obtained. 
Dated Sept. 1 1933 and due on Feb. and Aug. 1 from 1934 to 1941 incl. 


SHELBY, Rockland County, Ohio.—BOND ELECTION.—At pe 
eneral election on Nov. 7 the voters will consider a proposal to issue $325 
5% qe water plant construction bonds, to be dated July 1 1934 
and mature in m 1 to 25 years. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 70 (P. O. Westby), 
Mont.—BOND OFFERING.—Sealed 4 will be received until 8 p. m. on 
Sept. 14, by O. E. Lien, District for the purchase of an issue of 
$1,225.26 funding bonds. foreneas pasate & J. at a rate not to exceed 
6%. Dated ta 1 1933. 


SORERSES Somerset County, Pa.—BID REJECTED.—Richard 
Pile, Borough tary, reports that the one bid received at the et 
on Se it. 4 of $15,000 444% water works impt. bonds was rejected—V 

The offer was lus a premium of $57.50, submitted by Glover 

Y eddie Inc., of tsburgh. The bonds are dated Oct. 1 1933 and 

mature $1,500 on Oct. 1 uae 1934 to 1943 inclusive. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 326 (P. O. Spaneme). 
Was. —BOND OFFERING — ee bids will be received until 2 p. m 
t. 22 by Paul J. Kruesel, County Treasurer, for the purchase of a 
$10, 0 issue of school bonds. Interest rate is not to exceed 6%, payable 
semi-annually. A certified check for 5% of the bid is required. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 292 (P. O. Spobene). 
Wash.—BONDS tog teed —A proposal to issue $16,000 in school building 
bonds is reported to have been approved by the voters on Aug. 12.5m 1 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—G. W. 
Rice, Cit Treasurer, re that the 390, 000 coupon or registered relief 
bonds were awarded as 3s to a eon, composed of the 
. RB. L. Day & Co., Estabrook & Co. and Whiting, 

, all of Boston, at a price of 101.13, a basis of about 

%. Dated Sept. 11933. Denom. $1, . Due $178,000 on Sept. 1 
from 1934 to 1938 BY Principal and interest (M. & 8.) are payable at 
the First National Bank, Boston. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 

BONDS PUBLICLY OFFERED.—The successful group re-offered the 
bonds for public investment at prices to eg 1. by th for the 1934 maturity; 
1935, 2%; 1936, 2.25%; 1937, 2.50%; and 2.75% for the 1938 maturity. 
The fala is a list of the bids submitted at the sale: 


Gn eH 
h Peter G. Ten 
aitettion be Federal aid in 

welfare home. The 
ag will result in an — 
he balance of the cost will be 





P. O. Greentree Pike, 
egheny County, Pa.— 
recei 


Bidder Int. Rate. Rate Bid. 
First of Boston Corp., L. Day & Co., Estabrook 
& Co., and Whiting, Weoke & Smowiles, Inc, (pur- 
CID Sis = pho bun nkaaeban doitinahdaowe 3% 101.13 
Jackson & Curtis, Blake Bros., Blyth & Co., Bond 
oodwin and E. H. Rollins & a. jointly Apa Ea 3% 100.51 
Third National Bank ‘of Springfield... __._----_—- 3 100.359 
ers Trust Co. de Oe BE cansidcuhehaccunse 3%, 100.32 
a , PE CO Se mee ab enmae me 3%% 100.29 


a & Webster am Blodget, Inc. S. Moseley 

& Co., Brown Bros. Harriman & VA and Kidder, 

Peabody & CU. .< ib edndewevase> dees as cee ee Y%% 100.27 

STARK COUNTY (P. O. Dickinson), N. Dak.—BOND ELECTION .— 
It is reported that an election will be held on ny a + of in order to vote on 
the proposed issuance of $75,000 in court house 


STRUTHERS, Babouing County, Ohio.—BONDS NOT SOLD -— 
et issue of $80, 839.53 6% sewer construction bonds offered on Sept. 
137, Be 1450—was not sold, as no bids were obtained. Dated Kok 1 1 
1633 and due serially on Oct. 1 from 1934 to 1938, incl. 


SYRACUSE _Cpondaga County, N. ¥Y.—RENEWAL OF LOANS 
AUTHORIZE The Common Council on Aug. 28 authorized the renewal 
of $2,047,500 vemporary loans which came due on Sept. 1. 1 ae total 
includes $2,000, obtained in anticipation of 1933 onne and $47,500 to 
finance grade crossing improvements pending the issuance of bonds. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen Soumtys N. J.— 

BON BSS poe Mating 8150 000 haprorshent wat Sen 0H) ace 

di ncluding mprovement an assess- 

ane at .% den ot The bonds are part of the total of $579,000 for 

which no bids were obtained on April 18. A block of $280,000 of the bonds 
is being re-offered for sale on Sept. 12—V. 137, p. 1800. 


TERRE HAUTE, Vigo County, Ind.—BOND OFFERING.—James M. 
Oe ee oe ee ees tiaktine onda, Desed Bape. 1 1038, 
or the purc' of stree 
Denom $1 ,000. Dueas follows: $3 000 Jule 192 1 1934; $3,000 Jan. and July 1 
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from 1935 to 1943, incl. and $3,000 Jan. 1 1944. Interest is payable semi- 
annually. A certified check for $200, payable to the order of the city, must 
accompany each proposal. 


TEXAS, State of (P. O. Aust'n).—-ACTION EXPECTED ON RELIEF 
BOND FLOTATION.—It is reported by State Treasurer Lockhart that 
a@ program for handling the $20,000,000 relief bond issue voted on Aug. 26— 
V. 137, p. 1794—has not been set up. It is said that the State islature 
is expected to be called into special session soon, and the details for handling 
the bonds wil] then be worked out. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.— 
BONDS NOT SOLD.—No bids were obtained at the offering on Sept. 5 of 
$352,000 refunding bonds, consisting of $327,000 bearing 5% interest and 
$25,000 at 6%—V. 137, p. 1450. 


TONAWANDA (P. O. Kenmore), Erie County, N. Y.—FEDERAL 
AID SOUGHT.—The Town Board is seeking Federal aid in connection 
with the proposed $140,000 sewerage system. 


TWIN FALLS, Twin Falls County, Ida.—BOND ELECTION CON- 
TEMPLATED.—It is reported that an election will be held in the near 
future in order to vote on the proposed issuance of $130,000 in water main 
and street surfacing bonds. 


TWIN FALLS, Twin Falls County, Ida.—ADDITIONAL DETAILS. 
—The $100,000 issue of tax anticipation notes purchased by the First 
Security Corp. of Ogden, Utah, as 6s at a price of 99.50—V. 137, p. 1450— 
is dated Aug. 1 1933 and matures $50,000 on Jan. 15 and June 30 1934, 
giving a basis of about 6.98%. 


UNITED STATES.—FEDERAL EMERGENCY UNEMPLOYMENT 
RELIEF GRANTS AGGREGATE $150,135,478.—The following report oa 
relief grands made to the States is taken from a Washington dispatch to 
the ‘“‘Wall Street Journal” of Sept. 6: 

“Grants to 37 States and three territories for lar roms om dg relief ate 

ated $150,135,478 Sept. 1, including the record monthly figure of $49,- 

2,034 for August. 

“Of these advances, $127,793,716 was given on the basis of one Federal 
dollar for every $3 = by local and State authorities. The remainder 
was taken from the discretionary fund without matching requirements."’ 


VELVA, McHenry County, N. Dak.—BONDS VOTED.—The issuance 
of $10,000 in water impt. and water works bonds is reported to have been 
approved by the voters on Aug. 24. 


VERMILLION, Clay County, S. Dak.—BONDS VOTED.—At the 
Ft me election held on Aug. 29—V. 137. p. 1618—the voters approved 
the issuance of $25,000 in water system bonds, according to report. 


VINCENNES SCHOOL CITY, Knox County, Ind.—BONDS PARTI- 
ALLY SOLD.—A block of $19,500 bonds of the $34.500 5% school funding 
issue offered on Sept. 1—V. 137, p. 1450—has been sold at par to Mr. 
William Welch of Vincennes. Bi will be received for the balance of 
$15,000 from day to day at a price of par or better. The entire issue is 
dated Sept. 1 1933 and due as follows: $6,000 February and $13,000 
Aug. 1 1942; $13,500 February and $2,000 Aug. 1 1943. |. Mem fe an ‘vl 


WALDEN, Orange County, N. Y.—BOND OFFERING.—Richard E. 
Baird, Viliage Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on Sept. 18 for the purchase of $86,000 not to exceed 6% interest 
coupon or registered sewer and drain bonds. Dated July 1 1933. Denom. 

x . Due July 1 as follows: $3,000 from 1935 to 1944 incl.; $2,000 from 
1945 to 1954 incl. and $3,000 from 1955 to 1966 incl. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of \ or 
1-10th of 1%. Principal and interest (J. & J.) are peyarte in lawful money 
of the United States at the Chase National Bank, New York. A certified 
check for $1,500, payable to the order of the Village, must accompany 
each Proposal. The approving opinion of Clay, Dillon & Vandewater of 
New York must accompany each proposal. 

FINANCIAL STATEMENT 
(As of Sept. 1 1933.) 
Valuations.” 


Assessed valuation, real property and special franchise______ $4,222,886.00 
Actua) valuation (estimated)... 2... ec eee ccee R ,923.00 
Debi. 

Total bonded debt outstanding... ..._..........-......... 16,000.00 
Sa I a a ciauide wba 86,000.00 
Total bonded debt, including this issue___.__._....._______ 102,000.00 
Wee Me, MIE DUNE... «= onl. camnedauwescoie 14,000 .00 
ne el St ica ido on min ane Bim once o eae oe 88,000.00 
POs LI oh ith nn Chk e ded S Swe None 


Year— 1933. 1932. 1931. 1930. 
Tot. amt. of village levy $40,309.31 $40,032.08 $39,881.09 $41,652.92 
Amt. collected at close of 


year of levy..._..... 35,428.29 37,381.58 36,756.55 39,581.42 
Amt. outstdg. Sept. 1 . 
BORG sare s-seb die as 4,881.02 2,261.96 1,978.37 1,252.50 


Village fiscal year ends Feb. 28. Taxes collected June 1 to July 15. 
Population, 1930 Federal census, 4,283. 


WARREN, Trumbull County, Ohio.— BONDS AUTHORIZED.—The 
City Council has authorized the issuance of $11,600 5% fire department 
oatpmens Socceery bonds, to be dated pepe. 1 1933 and due Oct. 1 as 
$3,000 i 11989 Mprincig ? res tecerens RR & oy i t th OF va 
J ‘ a es ; able a e c 
the Sinking F ‘feuatens. _— rnd 


WARREN COUNTY (P. O. Glens Falls), N. Y.—BOND SALE.— 
The $350,000 coupon or registered highway bonds offered on Sept. 6— 
V. 137, p. 1801—-were awarded as 4s to a syndicate composed of the Manu- 
facturers & Traders Trust Co., Buffalo; also Adams, McEntee & Co.: 
Kean, Taylor & Co., and A. C. Allyn & Co., the latter three of New York. 
at a price of 100.689, a basis of about 3.93%. Dated Sept. 1 1933 and due 
on Sept. 1 as follows: $10,000 from 1934 to 1938 incl.; $15,000, 1939 to 1943: 
$20,000, 1944 to 1948, and $25,000 from 1949 to 1953 inci. Public reoffer— 
ing of the bonds is being made at prices to yield from 2.75 to 3.85%, ac- 
cording to maturity. 


WASHINGTON, Fayette County, Ohio.— BONDS AUTHORIZED.— 
In addition to ~ og | authorized the issuance of $7,100 6% poor relief 
bonds as reported in V. 137, p. 1801, the City Council also approved of 
$31,299 6% refunding bonds, to be dated Sept. 1 1933 and mature as 
follows: $1,799 April and $1,500 Oct. 1 1935; $1,500 April and Oct. 1 from 
1936 to 1943 incl. and $2,000 April and Oct. 1 1944. Principal and interest 

A. & O.) are payable at the First National Bank, Washington. 


WAUSAU, Marathon Canty, Wis.—BONDS AUTHORIZED.— 
At a meeting neld recent.y the City Council authorized the issuance of 
00.000 in corporate bo.:ds to replace fuao 
terest rate to be stated by tae bidder. Denom. $1,000. Dated Oct. 1 
1933. Due from Oct. 1 1935 to 1938 incl. 


WAYNESBORO, Franklin County, Pa.—BOND ELECTION.—At 
the general election held on Nov. 7 the voters will consider the question 
of issuing $150,000 sewer system bonds. 


WELD COUNTY (P. O. Greeley), Colo.— WARRANTS CALLED.— 
The County Treasurer is said to have called for payment at his office on 
tt 1 the nom dem | warrants: All county fund, registered to Aug. 2 
1933: ait pauper fund Fone ~ Jan. 1 1933) renistood is an gy Pee tase: 

; ued since Jan. . Oo Ma q 
various school district and irrigation district warrants. ws 


WESTMINSTER SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Fla.—BONDS VOTED.—It is reported that the voters approved 
= vr epee of $10,000 in school building bonds at an election eld on 

ug . 

WISHKAH SCHOOL DISTRICT No. 117 (P. O. Montesano) 
<— Harbor County, BONDS VOTED.—At an election held 
on , 





ds held ir ciosed »anks of the city 


ash.—. 
18 the voters approved the issuance of $30,000 in bonds to take 
up all warrants outstanding, according to report. 


WOLCOTT, HURON, BUTLER AND ROSE CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Wolcott), Wayne County, N. Y.—BOND OF- 
FERING.—Sealed bids addressed to W. rt a Tyrrell, District Clerk, will be 
received until Sept. 11 for the purchase of $385,000 not to exceed 5% 
interest school bonds, to mature serially from 1935 to 1963 inclusive. 


# WOOD COUNTY (P. O. Wisconsin Rapids), Wis.—BOND DETAILS. 
—The $225,000 issue of coupon county bonds that was purchased by 


Winancial Chronicle 





Sept. 9 1933 


John Nuveen & Co. of Chicago, as 5s, at a price of 98.06—V. 137. p. 1802— 
is more fully described as follows: Denom. $1,000. Dated Oct. 1 1933. 
Due on Oct. 1 as follows: $28,000 1936 to 1942, and $29,000 in 1943, 
giving a basis of about 5.35%. 

WOODSFIELD, Monroe County, Ohio.—BONDS AUTHORIZED.— 
The Village Counci] has adopted an ordinance authorizing the issuance of 
$9,000 special assessment sewer bonds. 


WORCESTER, Worcester County, Mass.—BOND SALE.—Harold J. 
Tunison, City Treasurer, rts that the issue of $1.250,000 coupon relief 
bonds off on Sept. 8—V. 137, p. 1802—-was awarded as 3s to a group 
composed of Lee, Higginson & Co., Newton, Abbe & Co. and Arthur 
Perry & Co., all of Boston, at a price of 100.713. Dated July 1 1933. 
Denom. $1,000. Due $250,000 annually on July 1 from 1934 to 1938 incl. 
Principal and interest (J. & J.) payable at the First National Bank of 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 
The second highest bid, an offer of 100.60 for 3% bonds, was submitted by a 

oup com of R. L. Day & Co., Estabrook & Co., First of Boston 

Jorp. and Whiting, Weeks & Knowles, Inc., all of Boston. 
Debt Statement and Borrouing Capacity, Aug. 31 1933. (Incl. Present Issue). 
Average valuation, less abatements for 1930, ~ 
oF oF ee ee ee eee $347,251 ,654.00 
© 








3 
Debt anit 356 Ge OF Gabe GAMNDs & ain c seemed onense vo -+4bud $8,681 ,291.35 
Weel Gentine GOED ssGit deco teususccae ase $11,994,100.00 
Ezxempt— 
PEE, GO. « nditeinieadtinng ees $250,000.00 
DOE GO can cdkbee un <+0% ,000.00 
Memoria! auditorium debt __.. 1,598,000.00 
Water dept (funded)________- 320,000.00 
relict dobt (Chap. 307 of 1933). 1'250,000.00 
‘ o ge d : 
ee me . ——————-_ $6, 820,100.00 
$5,174,000.00 
Total sinking funds_._.__- 761,509.45 
e3S— 
Park loan fund ~~ -_.$250,000.00 
Sewer loanfund_.-. 80,000.00 
Water loan fund... 293,856.87 $623.856.87 
180 :soree {2 Degas 7,652.58 
- $5,036,347 .42 
Borrowing capacity within debt limit--.--------------- $3 ,644 ,943 .93 
Other Information. 


Assessed val., 1932, incl. valuation of motor vehicles - - - --~--- $348,767 .795 

Net debt 2.26% of 1932 assessed valuation, after deducting water debt 
and sinking funds and including current issues. 

personal 1 os oa Seasenens Soon motor vehicle taxes com 

Real, mal, , old age stance an - 

mitted for collection for 1932 amount to $11,872,870.08 of which $11,173,- 

177.65 or 94.11% has been collected to the beginning of business Aug. 24 


“oo ot 198). BS ag —_ mg ey ra beginning of business Aug. 24 
3, $29, .30 or less than Ss 0 : 
ag, te of 1930 of all kinds outstanding at the beginning of business Aug. 24 
1933, $409.37 or less than 1-100th of 1%. 
No real estate taxes of 1931 ur previous years are outstanding. 
No taxes of any kind for 1929 or previous years remain unpaid. 


YOMING, State of (P. O. Cheyenne).—-BONDS CALLED.—It is 
PP cates by it. R. Westou, State Treasurer. that he is calling for payment 
of bonds numbered from 298 to 130 incl. for $5,000 each. ‘They are 5% 
highway bonds, dated Sept. 11921. Payable at the Chase National Ban 
in New York City, interest ceasing on Sept. 1 1933. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 49 (P. O. Yakima), 
Wash.— BOND OFFERING .—It is reported that sealed bids will be received 
until 1 p. m. on Sept. 16, by C. D. Stephens, County Treasurer, for the 

urchase. of a $25,000 issue of school bonds. Interest rate is not to exceed 

%, payable semi-annually. A certified check for 5% must accompany 
the bid. 


YELM IRRIGATION DISTRICT (P. O. Yelm), Thurston County, 
Wash.— BONDS VOTED.—At the election held on Aug. 26—V. 137, D. 
1618—the voters approved the issuance of the $92,000 in refunding and 
impt. bonds. It is stated by the District Clerk that the State of Wash- 
ington has agreed to purchase all bonds of the issue. 


UNGSTOWN, Mahoning County, Ohio..-BOND OFFERING.— 
Hugh D. Hindman, Director of Finance, will receive sealed bids until 
12 m. (Eastern standard time) on Sept. 16 for the purchase of $514,500 
6% bonds, divided as follows: 
$400,000 Aetenge / ee oo — Sept. 15 1933. Due $40,000 on Oct. 1 

from 1934 to 3 inclusive. 
e 0 parks and playground bonds. Dated May 151933. Due Oct. 1 
oe: es follows: $7,000 from 1934 to 1938 incl. and $8,000 from 1939 
to 1943 inclusive. j 
f Olice si l system bonds. Dated June 15 1933. Due Oct. 1 
iat - follows: $3,500 in 1934 and $4,000 from 1935 to nen incl. 4 
bond for $500, others for $1,000. Bids for the bonds to bear interes 
wna other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. Principal and semi-annual interest are payable at the office 
of the Sinking Fund Trustees. A certified check for 2% of the bid, payable 
to the order of the Director of Finance, must accompany each proposal. 


ZANESVILLE, Muski m County, Ohio.—BOND SALE.—The 
$3500 4% fire truck re ir nds offered. on Aug. 30—V. 137, p. 1280— 
were urchased at par the Cemetery Endowment Fund of nesville. 


Dai Aug. 1 1933 and due $350 on Feb. 1 from 1935 to 1944 incl. Bids 
for the loan were as follows: 


dder— , a a 4 Rate ae. 
Cemetery Endowment Fund (Purchaser) -.----.----- 0 
Ransome GOCuries: Cesk od we waltale dae ddoowngoncon 5%% 100.28 
Provident Savings Bank & frust Go. ..........---- 6 % 100.10 





CANADA, Its Provinces and Municipalities 


ESQUIMALT DISTRICT, B. C.—BONDS AUTHORIZED.—An issue 
of $30,000 bonds has been authorized for sale. 


LANARK COUNTY (P. O. Perth), Ont.—BOND SALE.—R. M. 
Anderson, County Clerk, reports that Harris, MacKeen & Co. of Toronto, 
purchased on Sept. 1 an issue of $35,300 5% eons (r terable as to 

rincipal) highway bonds at a price of 101.21, a basis of about 4.81%. 
Dated Sept. 10 1933 and due in from 1 to 15 years. Denoms. to suit 
purchaser. Interest payable annually in September. 

LONGUEUIL ue.—BOND SALE.—An issue of $90,000 54% im- 
provement ee aa purchased recently by Rene T. Leclerc, Inc., a on- 
treal at a price of 97.11, a basis of about 5.89%. Duein 10 years. Bids 
for the issue were as follows: 


dder— Rate Bid. 
Wee eee, SC. CORRE) oo. 65 os ks 0m ae noc ow ecceveosesen 97.11 
CN a ar ee, kl tatu nes heneh aaekapiwan ewes iil 
i A ETD ok bute nd ae enn > Shs ue ab6 mwe min nm dd te ae 96.52 


TH VANCOUVER MUNICIPAL DISTRICT, B. C.—NOTICE 
TO ORT HOLDERS.—-Holders of District bonds have been requested to 
advise Charles E. Tisdall, Commissioner, with complete details regarding 
the nature of the securities in their possession . 


OTTAWA, Ont.—BOND SALE.—The issue of $200,000 5% school 
bonds which was offered without success on Aug. 8—V. 137, p. 1280—was 
sold subsequently to the Banque Canadienne Nationale. Dated Aug. 15 
1933 and due in 30 years. 

REGINA, Sask.—$256,000 LOAN AUTHORIZED.—The City Council 
has authorized the borrowing of $256,000 on short-term notes for poor 
relief purposes, pending the issuance of long-term bonds. 

ROCKCLIFFE PARK, Ont.—BOND OFFERING.—Sealed bids ad- 
dressed to J. Houliston, Treasurer, will be received until 12 m. on Sept. 9 
for the purchase of $2,299 544% bonds, to mature in from 1 to 20 years. 

WESTMOUNT, Que.—PROPOSED BOND ISSUE.—The City plans to 
offer for sale an issue of $220,000 40-year improvement bonds. 





